TRANSCRIPT - MARUTI SUZUKI INDIA LIMITED - VIRTUAL AGM
HELD ON 27.08.2024 AT 10:00 AM

Chairman: Good morning, ladies and gentlemen. | have great pleasure in welcoming you to the
43 Annual General Meeting of the Company. The Ministry of Corporate Affairs has permitted
companies to hold their Annual General Meeting through video conference and has also allowed
companies to send Annual Report and the Notice convening the Annual General Meeting,
electronically. Accordingly, this year's Annual General Meeting is being conducted through video
conference. The soft copy of the Annual Report has been sent to all of you whose email addresses
were available with us. Before | introduce the Directors, who are present in this meeting, may |
express the hope that all of you and your families are in good health.

Now let me introduce my fellow members on the Board who are here in the meeting.
Mr. H. Takeuchi, Managing Director and CEO.

Mr. K. Toyofuku, Director (Corporate Planning).

Mr. K. Yamaguchi, Director (Production).

Mr. Osamu Suzuki, Honorary Chairman and Director.

Mr. T. Suzuki, Director.

Mr. K. Ayukawa, Director.

Mr. K. Saito, Director.

Mr. D. S. Brar, Independent Director and Chairman, Audit Committee & Nomination and
Remuneration Committee.

Mr. R. P. Singh, Independent Director.
Ms. Lira Goswami, Independent Director.
Mr. Maheswar Sahu, Independent Director.

In addition, we have our Chief Financial Officer, Mr. Arnab Roy, and the Company Secretary, Mr.
Sanjeev Grover, also attending the meeting. The representatives of Statutory Auditors, that is
Deloitte Haskins & Sells LLP, and the Secretarial Auditors, that is RMG & 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 the Shareholders through email and with your
consent and approval, may | take the notice as read? Okay. As my address is given in the Annual
Report, | request that the same may be taken as read. At the same time, | would, with your
permission, like to share some thoughts, in addition to what is written in the Annual Report, and of
course, referring to what is referred to in the report.



Over the years, | have heard people arguing that rapid economic development and a democratic
political system are not really compatible. Our country has proved the fallacy of this line of
thinking. We are now the fastest growing economy in the world and our Prime Minister is one of
the most respected global leaders. Periodically, the world has seen how deeply committed we are
to the democratic processes. The recent General Elections have once again shown that hundreds of
millions of people can vote in a peaceful manner and accept the results of that process. The policies
and strategies for equitable and rapid economic growth and development did take some time in
being established, but we did find the right path through peaceful democratic processes. This is in
sharp contrast to what we have seen around us in many parts of the world and in our neighborhood.
The continuity of the Government and its policies for bringing faster economic growth with greater
inclusivity and equity gives industry confidence of sustained high growth. Industry and
Government can work with trust and confidence with each other to achieve the goal of India
becoming a developed country by 2047. It is the democratic processes which will lead us to a
sustained and more equitable society.

The year 2023-24 was the best in the history of your Company. The data of what was achieved is
contained in the Annual Report. | must express my deep gratitude to all our employees as well as
our suppliers, dealers and all associates for helping us achieve this performance during the past
year. The Central and State Governments have also been a constant source of support and we have
earned their trust by observing high standards of ethics and compliance in all our activities. You
Shareholders have been consistent in your support of the Company and this year we are happy to
propose a record dividend of 125 per share. And that is our way of saying thank you to you. Over
the 40 years that your Company has been in existence, it has, besides providing affordable and
reliable means of transportation to the people, always been conscious of its responsibilities to
society and the nation. While recognizing that making reasonable profits is essential to meet our
societal goals and sustain the Company, we have also understood that the growth and prosperity of
the Company would essentially depend on winning and retaining the trust and confidence of the
people of the country. Our effort has always been to keep the customer, society as our focal points.
We have worked with the Government to understand the larger national goals and objectives and
have built that into our policies and strategies. We have never let short-term benefits come in the
way of proposing actions that would be good for society and our Company, in the longer term. We
firmly believe that low-cost and small cars are necessary in our economic and social conditions. A
temporary setback in demand is not going to change our strategy. We are further strengthening our
sales and service network to the rural areas and small towns so that the benefits of the Maruti service
are not limited to people only in the bigger towns. Our concept of partnership and team working
with employees and associates ensures that all move forward along with us. We cannot become an
island of prosperity by ourselves. Our workers benefit from housing schemes, top-class education,
good medical care, and many other welfare measures. Our suppliers, associates and dealers have
all grown along with us. We are totally committed to a cleaner environment and carbon neutrality.
We have broadened our approach to achieve these goals by not only learning from what other
countries are doing, but also looking at what would be best in the interest of the specific resources
and challenges of our country. Electric vehicles are likely to be adopted gradually over the years as
the multiple challenges facing the consumers are overcome. There can be little doubt that during
the period that this is happening, all other vehicles also need to become cleaner so that the Carbon



emission and other environmentally degrading pollutants are minimized. We cannot let that
unchecked as that would only lead to adding the carbon load in the atmosphere. The growth of
manufacturing activities and export of engineering products from this country has been greatly
helped by the rapid development of the auto components industry. Your company can take some
satisfaction from the fact that our pioneering policies and strategies help the development and
growth of the auto component industry. Our program for expanding production is proceeding as
scheduled. Cars produced in the Kharkauda plant will add to our sales in 2025-26. A small delay
has taken place in finalizing the site for a new one million unit expansion. We are making our best
efforts to come to a quick decision in this matter. Along with the expansion of production, we are
working hard to adopt cleaner technologies which includes establishing solar power generation as
well as biogas production units. Exports of cars are rising steadily, and we expect to cross 300,000
units this year. The first lot of electric cars that are soon to be produced would get exported to
Europe and to Japan. The FRONX model has already been shipped to Japan.

The CSR program will be able to expand its reach as a consequence of the increasing profitability
of the company. Our focus areas remain much as before. We will work closely with the Government
in implementing the skill development program announced in the last budget and we are already
involved in improving the level of education and over 30 industrial training institutes. One addition
in the program that will take place is, popularizing the use of fermented organic manure in
agricultural production. This is a by-product of producing biogas and would be of great benefit to
the agricultural community in improving the soil and improving productivity of the land. Health,
safety and welfare of employees and associates remain a program of high importance and we have
been describing each year what we are doing. We have details given in our Annual Report and so
I will not spend more time on that. Along with Suzuki of Japan, we are reviewing how best to
strengthen and accelerate the development of new technologies and products. It is apparent that
your Company has to make special efforts to enhance capabilities in this area and along with the
know-how from Japan, increase our capabilities to better meet customer needs. Two of our
Independent Directors, Mr. D. S. Brar and Mr. R. P. Singh are retiring at the end of this meeting in
terms of the law which restricts the term of Independent Directors to ten years. They have been a
great source of strength to the Company and have contributed much to improving the processes and
the decision making in the Company. On behalf of the entire Company, | express my deep sense of
gratitude and sense to both of them and wish them all the best in the future years to come in their
lives. At the same time, we have proposed for approval by the Shareholders two new Independent
Directors. This time, both the new proposed Directors are women and we have done this
deliberately because as a policy, Maruti is determined to improve the gender ratio in the Company
and this is one of the major steps we are taking that the Board will now consist of three women
Directors. Before ending, | must express my deep gratitude to Suzuki Motor Corporation, Japan,
Osamu Suzuki san, T. Suzuki san and their entire team for the consistent support and cooperation
we have received throughout the year. Suzuki and Maruti have made a great team for over 40 years
and this partnership is something which I believe will lead Maruti and Suzuki to contribute greatly
to the development of clean transport and safe and reliable means of commuting to all sections of
the people. So, thank you, Suzuki Motor Corporation. Thank you, Shareholders for your support
and with these words, | come to the end of my speech and the sharing of thoughts with you. Thank

you very much. 519 fgg!



Now, we have Shareholders who have expressed a desire to express and ask questions in this
meeting. | would request the moderator to take over and facilitate the speakers who have asked for
time to raise their questions and give an opportunity to as many of them as possible. My request to
the speakers is to restrict their questions to about three or four minutes and not to repeat any
guestion which has been asked by anybody prior to them. At the end of all the questions, I will
attempt, with the help of my colleagues who are attending this meeting, to answer all of these
guestions. And if the gquestions are lengthy, we will send written replies to the questionnaire. So
with these words, Mr. Moderator, please take over.

Moderator : Thank you, Chairman sir. This is your moderator for the day. | will just call the
speakers one by one. Mr. Santosh Kumar Saraf from Kolkata. May | request Mr. Santosh Kumar
Saraf to unmute yourself, switch on your camera and speak, please.

Santosh Kumar Saraf : 39 IH! A T Sff, IufRUd R g8 & e M7 3ifIasrt
07 3R FHHATRT 0T, H A HHR ARAP HIABIAT &b Ig arell 39 it o) 0 9 Hadl 8,
3TN HRT § 39 Toft 30 T 3w g # g1, W, I, H 3MU®! i P 4=iarg dwel
B UG o TR 2125, HIa ARE $AR ¥ 50% STGT 5, W, W, T 3 40,000 HFHART HTg
o1 &1 Ui SMTUR Uahe Rl § o dal Hg-d &1 Hd ¢ [ SHRI BUHT 3! 3/ 3Afd
IR I3 & IR g Sa1 3 FSfass I a1 &, T, S SHARAl & WIY-H1Y I Uit
BTt 3THR Tehe Rl § S1l ol 3 Shald & &0 8 3% 1Y TaI g1 8, 3@ Ut SR
Uahe HRdl 8. 3R AR Yohe R A o) Hft 3R Uahe R § Sl dre=g3r gHIR o H gl
2. o it I Uisad Bl € IUD! Sleg! W Sleg] Wied B BI AT HRAT 8. U Ib! 4 dat
JU T, W, W, T 78 7y fergax 0ot 3. -0 Uy, 37 S1alar U ) Uy R fAm & aiR a1
e 8. H 3! WA AR I gIarge BT g, W, I, Safdcd HR &I SHHAT §
31, Afep 3ot AETH € b 51 @NT SIS T8l R Wb, T oTHH H, HTSfA A ofd HISfd 800
e o1, dl TR-TR T 55% ST ATTd 800 IS R X8 3. Al fTeidhd Safacd HR BT SHMHT
8 QA 89 AN g Y .t SR Ul TR PiIg SaIarol o & 39 SAfded HR I At
Fole | SaTeT A1sa o aral! feTartt at # Tl xg g4 o fifee Fema @it o fore it
33T I &, TR, TR, TR BISSIoH Tl BT STHMT 8, TR, ol 39 [T SARY U 1 heH
ISTIE) 22 P B HUFIT SN 2, MG Motor, Renault 39 BT H HTH HI IR . dl SHRI HU
HT 1 IR 39 IR T TASY, W, W & gHR CSR HHC! BT YR UHe Hdl g forg i
HIB! 3BT CSR B8 HT gfeargs far §. Rt te w38 718 W, I o fbR fear gan g
e H 1 e & € 3! Hel A 8T fhar 8. dbelt Bid! § U8 o R § 35, 40, 120
g 182 HRIS | & 1 FHfera | g2 Y I Siferai Ake elsH H HEM B, W, T 3t
for tiferfeera Ru sgd WR1E ], 3R 81 31U% S &1 )Y H gART HRIER 8. O 390!
IR SO iR onfifes st oft HIw! JuIfad 8138 §, TR 3% HRUL. dl AR Ho-t 39
AT &I He HRA & (oL fob e e 8 3R e a8 & P IaT K 8, 596 IR A
SRER ST, TR, 3R SUTEl $© e, W, i gt quf fayrg 8 A bu-it A o Sfeanr
oY TSt AThe R e Hu-T 8. TR | off 792 Tararen dre . 3R U IR W H




YITAT & TTAT 3l § §UR fa SraRaeR HTE 984 8, 3R fora ot 891 40000 FHaRt 415
5 & SR ID! DIl St 3 AT AIGR § S YHBTHA &l §, 3R TBR P Y 3D
ARE H ot it IeR M a1 § 3% Wi UGS T § 3TR Wi | U1 Rl § 1 &R
TER 2wt 3R ed] & 1Y HATU TR, W 3ATA It M9 RNepee g it wife g, diwh
T T 7 I o +ff 89R STRGeR a5 R Ihd & 31U Hi Sa1s HR Iohd § Bl
ot g9 ot SaTg R Thd © Fel I . U Reve § T IR TR AT 1 Y Wi &
T, TR TH0 S & AU 3! 9gd-9gd Y=aare. HIdl Arevex & SR Udhe SRl §.
PP 3Bt ITH! AT BIeil 3. 51 feg. 1 YR, I IH, TR,

Moderator : Thank you very much, Mr. Santosh Kumar. We will go to the next registered speaker
Mr. Naresh Gupta from Delhi. May | request Mr. Naresh Gupta

Naresh Gupta : TR, 31T0 J2 - UT R &, TR?
Moderator : g1 ST, TR, T TR &.

Naresh Gupta : Honorable Chairman, Honorable Board of Directors ﬁ?ﬁ%mﬂm e
TR T feeett ¥, FopeRad feurdiie &1 y=rare -1 a1l § b 3= g Sia- &1 JieT
fan, @R, & St &1 9gd AT ABIER §, IPO I, IIRE Ired 7 3o Wie & Hut & aR
o g8 9gd $ SAT 5. HUT BT YK ATH 67.74% FGHR 1,32,094 million as against 80,492
million, in the previous year. HYET A 2125 Ufd AR fefass dgd 3f=d1 ﬁﬂT % sﬂﬁ B dld
SeIad) B 8 3. 3T 3kt & §gd-9gd Y=dTe Bl ITgT. 3R W, T Hel IIg b
At 31T 3t S5%edls, 321 H gaifaees arg-l EV & 1T 2030 T T TRAT AR R 8T 3.
TR g8 g § Safdcd BRI &1 [l ge 36T 5. W TIeT 3R §Ss TIeios PRId e §
Fifh 3= AT 8 fb ST 3! Safaed BRI i faeh! g, TR ghidd H gISfos arg
UTd SIoTd BRI B dig HRA BT AT S B, T EHIDhd T8 & [0, UeId SHIAT B3 B
SO, IS PR e-PRI T HH Pl B1Sd . Tl EV B Scsl TSl B! Ugdt 8 EV H,
YR I SAfded B IR Had 5% HR AT 6. AR SIS0 TR 43% B HI HIST A g3 §. 381
Yeal & 1Y HUIT G FA1E PI IS aTel DI WewTe vy faan e 396 IR § Wil
AT 61 Weg! & 1Y H, 3R IaREH, 3R als 3t STREeH, HU-T Tohel 3R
CFO JI8d it T Y=dIg H-1 =gl §. 94 fga.

Moderator : Thank you, Mr. Naresh Gupta, for your questions. We will move on to the third
speaker, Mr. N. Prakash Chandra Galada from Chennai. May | request Mr. N. Prakash Chand
Galada to unmute yourself, switch on your camera if possible and speak, please. Yeah, we are able
to hear you Mr. Prakash.

N. Prakash Chandra Galada : Yes, please. Good morning. You are able to view me? Very good.
Moderator : Yeah, you can proceed with your question, please.

N. Prakash Chandra Galada : Yes. Yes. | have been a Shareholder of the Company for over 15
years, and I've been an owner of Maruti 800 and that vehicle is still with me. And we have taken



one more Maruti Swift which is a petrol model. | asked my question as, how is the exchange policy
still not very clear, particularly in Tamil Nadu? And I'm very happy with the vehicle as well as the
Company's growth overall and leading as one of the best vehicles in the country as well as exporting
also. I wish that our Company grows very well in the near future under Mr. Bhargava who has been
there for quite a number of years. | don't recollect the numbers but in television he used to give an
opinion about the Company or the performance of the Company. That is all. Good. Then next is
whether we can have a factory visit in any of your plant for good knowledge about your vehicle as
well as the performance and all care taken for the growth and the safety precautions. Coming to the
fuel. Fuel has been paying from petrol to diesel, diesel to gas. It's luckily in Tamil Nadu we don't
have the gas to a great extent like in Bombay or Delhi or other cities. But still which is the good
one for overall environment that has to be seen in the days to come and things are happening, global
warming and other things. | hope all the best as well as you've given me an opportunity. Thank you
very much for giving me the opportunity to speak as well as share my opinion. | hope my questions
will be answered if at all now or later. Thank you. I've signed it off.

Moderator : Thank you, Mr. Prakash, for your questions we will move to the next speaker. Mr.
Yashpal Chopra from Delhi. May | request Mr. Yashpal Chopra from Delhi to unmute yourself,
switch on your camera, if possible and speak, please. Mr. Yashpal Chopra.

Yashpal Chopra : Hello, Am | audible?
Moderator : You are audible, sir. You can proceed with your question, please.

Yashpal Chopra : Yeah. Myself, Yashpal Chopra, calling from Delhi Client iD 2558. | am a
Shareholder of the Company since inception, since the public issue and | have been a speaker on
this, in the Maruti for the last 30 years and | promised to be speaker as long as Mr. R. C. Bhargava
is there on the Board because | am around 85, super senior citizen. To start with, | must compliment
our CMD, Mr. Hisashi, our MD, along with you and | would like to welcome the new Directors,
the new ladies over there. | think that you are supplementing the dream of our Prime Minister for
women empowerment. And | would wish those ladies good luck and I will hope that they will
contribute a lot for the prosperity of my Company. Sir, | would like to compliment our CFO and
Company Secretary for the grand grand Balance Sheet they have just produced and because that is
a detailed Balance Sheet containing almost all the details. So that is very good and happy to see the
performance of the Company for the last year that has been all-round growth. | can say it is a
lifetime high performance. Now there has been an excellent revenue, PBT, PAT, EPS, EBITDA
and the investor friendly dividend of %125. This is great, great thing. So, I'm very much proud of
my management. I'm proud of all the dedicated employees over there. | bless them to let them
proceed with this positive outlook and take our Company to the new heights and all that. The future
of our Company is excellent because so long our Prime Minister, Mr. Modi is there with the
dynamic approach of just coming forward with so many PLI schemes and every third, every month
in his A9 &1 &1, he is just encouraging the people because he wants to make our country not only
3 trillion, he wants to make it 7 trillion country. And this is a great achievement. So that means
there is a vast scope for our Company. | remember very well in 1986 when our Company had come
with a motto of a car for the poor man, for the common man and the first Maruti which one of my
bosses purchased that was just for 345,000 only. And now we have made so many verticals of cars



that even the luxurious car we are producing, those are also the number one and they have got a
great, great demand for that. So that shows the strength of our Company. Sir, 1 would like to say
that for the strength of the Company is not only the blessing of the Shareholders who are getting
hands of dividend, it is the fundamentals of the Company also that the fundamental is ITC where |
mean integrity, T means transparency and no compromise, no hanky panky deal. Transparency
means all open deals. And C. C is the important portion where you have got a concern for the
employees, you have got a concern for the community, you have concern for the consumer, you
have concern for the Government, you have concern for the Shareholders. All these factors have
made our Company so so strong that now our Company is just going to touch 14,000 and then
15,000 and all that. And sir, now the time has come when we have to decide something as a
Corporate action for the Shareholder either in shape of bonus or in shape of split or something like
that. We should just. Management must think on that line and we should think on that thing. Sir, |
can speak a lot but | won't take much time. So, | have got just one or two queries. What is the latest
progress on our EV sector? Though, so many other sectors like solar energy and hydrogen energy
and all those things and renewal energy and so many things are coming. But at the moment | would
like to find out how far we have achieved in our EV sector. And the second query is what is the
ratio of our foreign exchange earnings in our revenue? And that is only two queries. But before |
wind up, | must thank you the corporate governance under our CFO and our Company Secretary
and the dedicated team with them. Best of luck to you, sir and pray for positivity for the entire team
and wish you happy greetings for the festivals which are coming ahead. Thank you.

Moderator : Thank you, Mr. Yashpal Chopra for your questions. We will move on to the next
speaker, Ms. Celestine Elizabeth Mascarenhas from Mumbai. Ms. Celestine Elizabeth
Mascarenhas. Ms. Celestine Elizabeth Mascarenhas is not joined so we will move on to the next
speaker, Puja Bharej from Mumbai. May | request Puja Bharej to unmute yourself, switch on your
camera if possible and ask your question, please.

Puja Bharej : Hello.
Moderator : Yeah, ma'am, we are able to hear you.
Puja Bharej : Sir, can you see my camera? Is it on?

Moderator : No, ma'am. You need to click on the camera icon on your bottom of your screen,
ma'am. And just share your camera, please.

Puja Bharej : So, can you see me now?
Moderator : Yeah, we are able to see you, Ms. Pooja. You can ask your question, please.

Puja Bharej : Thank you, sir. Good morning, Chairman sir, and respected Board members. | am
Pooja Bharej. | represent an esteemed organization called ‘Millennium Mams’ which empowers
women financially by spreading awareness and knowledge about investments. Sir, my question to
you is, sir, I would like to know if you're planning to tap the premium cars in CNG and EVs in the
near future. And, also by March 26, what are the projected sales for EV? And sir, out of the 4
million cars projected to be manufactured by FY 2030, what percentage do you think exports will
make up to? Thank you, sir.



Moderator : Thank you, Puja, for your questions. We will move on to the next speaker. Rohini
Jain from Pune. Rohini Jain from Pune.

Rohini Jain : Yes. Can you hear me?
Moderator : Yeah, we are able to hear you, ma'am. You can proceed with your question, please.

Rohini Jain : Yes, sir. Good morning, Chairman, sir. And the esteemed members of the
organization. we would like to thank you for allowing us to visit your factory in 2019. And we
would love to visit the factory in Gujarat now, with your permission. Sir, my question to you is that
the Company has performed really well in the last year and the rural share grew better than urban
share in the Financial Year 2023-24. Now, the Company has Nexa rural outlets as well. So, what
is the strategy of the Company to tap this growing market? And do you expect a revival in demand
for small cars as well due to increasing rural demand? Thank you, sir.

Moderator : Thank you, ma‘am, for your questions. We will move on to the next speaker, Mr. Ravi
Shankar Kapoor from Delhi. May | request Mr. Ravi Shankar Kapoor to unmute yourself, switch
on your camera and speak, please. Mr. Ravi Shankar Kapoor. As there is no response from Mr.
Ravi Shankar Kapoor, we will move on to the next speaker. Sunil Galada. Sunil Galada. Mr. Sunil
Galada also. Yeah. Yes, sir. You can speak, Mr. Sunil.

Sunil Galada : Yes, sir. Good morning. My questions are as follows. At such a high price, we
cannot buy more shares of Maruti Suzuki. Request you to give a stock split to 22 or 1 immediately
so that | can buy more as | wish. Please hold a hybrid AGM that is both physical and online together
from next year onwards. Thank you very much.

Moderator : Thank you, sir, for your questions. We will move on to the next speaker. Mr. Lokesh
Gupta from Delhi. May | request Mr. Lokesh Gupta from Delhi to unmute yourself, switch on your
camera and speak, please. Mr. Lokesh.

Lokesh Gupta : Hello. TR, 3110 T2 g UT R §?
Moderator : 8 Sif, TR,

Lokesh Gupta : T8 TR # faeah I AT T et 3R Tt 918 e &1 W Sl §.
W MY § HU & I &, W. TRidic Jova Wid gl gt At forad &t & aeam
3R YIS & TR T 30 U6 $© 9T §, W, T 3BT 7 9gva- Wi gt & Rk Arefa
T2 gH Tie & It Aaex & forg famm e T o a1 3t 8 TR, W 31M a1a) e Bre-REd
IR TP 1 &1 T | o1 §H T3 QM= o9 38 & ITH UIST ATST 1 39 aR H Ja1gu W, 3R
TR AR BIHY fH-for el IR 8 3aifdes @dd IR Srel s ar Sl ford adies & &idd
3t USid & ST IR BT, TR? UIST 39 aR H 98T, W, W a9 & R § f¥efe & IR o
IREIEY IR-TR AU USd €, . T TR Jd JATd! &1 9dd AIST T 3q IR H 918 | fobg
TP J I1d Bt 3,37 Iole © BISY Dl S 3R Refe 78 AT T W/ ], W, UIST 3T IR
T 7R 8 T8 A W ug g WA B ST, W, I W, 3 R Iy 8 WRIT 7. HUAT
IR A ff Fofad ag st o R o N Ut ST Bl dl IR Iesd &l Rars foa,




W, T, 30 3 IRE B B AT, §H U H HU & IS o, 371 H 8, e ot 87,
W, B HU Yohet 3R IqH! ¢ 1 Ul 9gd-agd y=adTe N for ok ¥ 98 Wi &1 dhgae
HRA §, W. IGISY, H A0 T1el B T IR € @t &, W, Afeh gHR g G HPa e g,
W, R ABR §H BT Yspesl 3R S < & U W1 €, I JHT W g8 Rears e 3
IR GERY THTSf & THIUT BT § 39 forg oft & 3! 9gd-agd Y=aaTe ¢ SR ofd |
HU &b @& U™ o oy Sgd-agd YUBTEATY, IR, Thank you, sir.

Moderator : Thank you, sir. For your guestions. We will move on to the next speaker. Vasudha
Vikas Dakwe. Vasudha Vikas Dakwe. Vasudha Vikas Dakwe. No response from Vasudha Vikas
Dakwe. We will go to the next speaker. Dharav Jamadar. Dharav Jamadar. No response from Mr.
Dharav

Dharav Jamadar : Greetings of the day, to the respected Chairman and all the Board members of
my Company. | am Dr. Dharav Jamadar from Surat. First of all, I would like to congratulate each
and every stakeholder of my Company on having such a tremendous fiscal year. Thank you sir for
providing this opportunity wherein | can ask the question. So, first question which I would like to
ask is with rising geo-political tensions all around the world, supply chains are getting disrupted in
each and every industry which is leading to rise in freight charges and in turn raw material prices
for all industries. But on the other hand, due to slump in demand and to reduce the inventory, there
is not a single car in the automobile industry in India wherein dealers are not giving discounts. All
these factors are leading to a hazy outlook, contraction in margins, etc. So how are we managing
our future plans in such a volatile environment? And when can we expect things and demand to
normalize and then pick up? Second, can you share our current inventory data along with the
projection of inventory after the current year's festive season and the projection by the end of this
fiscal year? Additionally, what are our plans and steps that are to be taken from our end to get it at
an optimal level apart from just reducing the prices and giving promotional discounts. Third, when
can we expect electric versions of all the models which the company is providing? And when can
we expect a strong and dominant international presence wherein Suzuki as our partner can help us?
Last, with change in consumers’ preferences from slowdown in small cars demand to a pickup in
SUV demand, from cars driven by conventional fuel to one that are driven by hybrid or electric in
nature, how do you see our auto industry to pan out by the end of this decade? And where will
Maruti Suzuki as a company stand while achieving PM's target of ‘Viksit Bharat@2047’? Thank
you, sir and festive season's greetings to all.

Moderator : Thank you, Mr. Dharav for your questions. We will move on to the next speaker,
Arpita Maini from Mumbai. Arpita Maini, request you to unmute your audio, switch on your
camera if possible and speak, please. Arpita Maini. Okay, she has joined but not able to speak, |
believe. Next speaker is Jasmeet Singh. Jasmeet Singh from Delhi. May | request Jasmeet Singh
from Delhi to unmute your audio, switch on your camera and speak, please. Jasmeet Singh.

Jasmeet Singh : Yeah, moderator. | am enabling my camera. Can you confirm if I'm audible,
visible both?

Moderator : Yes, sir. You are audible and visible both, sir, you can proceed with your question.



Jasmeet Singh : Thank you. Thank you. Thank you. Moderator, let me start my note. Respected
Chairman Shri R. C. Bhargava \_rﬁ, Honorary Chairman O. Suzuki \_rﬂ, CEO GhT MD Takeuchi \_rﬁ,
various Directors, Company Secretary, Sanjeev Grover and everyone attending this Annual General
Meeting. A very good morning to all of you from Jasmeet Singh. A small disclaimer that | am
attending this call along with my four-group members and we all share the common opinion and
views on our Company. Now, chair, the year under review has been another year of all round
growth. Applause for the several milestones those were achieved, especially the volume sale of 2
million numbers. We understand that this would not have been possible without detailed planning,
execution, hard work and focused approach by our leadership team and all the employees of our
Company who have worked tirelessly in achieving this scale. Applause for the several awards that
the Company received in recognition of its achievements. | am thankful to the management for
having considered and proposed a higher dividend of ¥125 per share which is higher than last year.
Now, while the working as shared by you about our Company and the annual report, we have gone
through has provided us with a fair amount of information on all parameters which is assuring a
very bright future for our Company. However, there are few observations and concerns that | would
like to share with you. The first one being that we understand that Hybrid is a very important and
consumer friendly technology that evolved, that is evolving for fossil fuel reduction. In fact, the
Government of Uttar Pradesh gave a 10% road tax waiver as an incentive on Hybrid car sales. Hope
other states will follow a similar suit. What is your take on this? If you can kindly elaborate when
you reply to this. The second point is in the year under review we came out with various launches
and avatars specific to the category of Jeep, our new launch Jimny. We find it, a bit sleek and
fragile vis-a-vis with the competition where we find Thars and Scorpios which display a robust and
very tough look. In fact, the youth and the new generation are very inspired to own, specifically
Thar which is getting a lot of traction due to its seemingly strong buildup. May | request the
concerned vertical head to share how soon we at Maruti will come out with a level playing variant
in the Jeep category? A related observation that we have got is that our SUV and MPV need to be
almost six inches taller than what they are at present so as to provide more boot space inside the
wheels. Sir, the third point is with regard to a recent news which came out in the media which said
that there is a matter of concern and many of our models are getting moderate scores on account of
safety features and applications that they offer, in fact falling down in the crash tests. How far it is
true, | am not aware but if it is true then we would like to know what measures are being taken to
address these? My fourth question is with regard to the vehicle scrappage. | understand that we
have started a vehicle scrapping facility in Noida. On this we would like to know that the volume
of vehicles scrapped in the year under review. And related to this is how profitable this unit is and
do we intend to open such scrapping centers in other states? If you can kindly give some insight to
this, | can go on asking many more questions and praising on several other points like our CSR
contribution, on R&D, on ESG, on human capital. But would like to stop here. Though it would be
very unfair on my part to finish here without thanking the Secretarial team and others for
maintaining high standards of corporate governance and connecting us to interact with you today.
I must also register my sentiments that from the coming years, from the next years, | will definitely
miss not only Mr. Brar and Mr. R. P. Singh, but at the same time | would welcome the new, female
Independent Directors in our company which will strengthen the Board. To close, | wish everyone,
all the very best. Thank you. And that's it from us now. Bye bye.



Moderator : Thank you, Mr. Jasmeet Singh for your exhaustive questions. We will move on to the
missed out speakers now, once again. Ms. Celestine Elizabeth Mascarenhas from Mumbai. Ms.
Celestine Elizabeth Mascarenhas has not joined. Next missed out speaker, Ravi Shankar Kapoor.
Mr. Ravi Shankar Kapoor. Ravi Shankar Kapoor, also not there. Vasudha Vikas Dakwe. Vasudha
Vikas Dakwe. Vasudha Vikas Dakwe, also not there. Arpita Maini. Arpita Maini. As there is no
response from the Shareholders now the dais is given back to you, Chairman sir. Thank you very
much.

Chairman : Okay, have you come to the end of the questions, then?

Moderator : Yes, sir. End of the questions. Session is over, sir. Now the dais is given back to you,
sir, for the answers. Thank you.

Chairman : Okay, let me try and answer all these questions. I'm very grateful that so many
Shareholders have participated and many are from outside of Delhi. And that is one of the benefits
of this video conference, that we can get Shareholders from other parts of the country to ask
guestions. Mr. Santosh Kumar was a little concerned about the cost of EVs. | think we are all
concerned about the cost of EVs. We are all concerned about how to lower the cost of EVs. And
there are many other challenges facing EVs. But the fact of the matter is that battery technology is
required to be substantially improved if the cost can come down. Batteries cost roughly 40% of the
cost of an EV. And as you know, at the moment there's no battery manufacturing in India. The bulk
of the batteries are coming from China. So that is the bigger problem in EVs.

Hydrogen fuel. I think work on developing hydrogen as a viable, economical fuel, safe fuel for the
automobile industry is going on in many, many parts of India, and of the world. And we are also
just as much concerned about that. But from all that one can judge the use of hydrogen on a
commercial scale is still some distance away. But you are right. Ultimately it may become the
appropriate fuel which is renewable and totally non-polluting.

The Annual Report figures are all in millions. They're not in crores. We don't use crores in the
Annual Report. We use millions only.

You have raised the question about the geo-political situation and its impact on our working and
supply chains and such things. Geo-political events are of course not within the control of any
company. Much is being done at the Government level. And Mr. Modi is very much involved in
trying to resolve some of these global conflicts. And I'm sure that we will see some results
emanating from his efforts on our side. As a Company, we have had lots of experience in managing
difficult situations. We had the COVID situation, we have the semiconductor situation. We have
had geo-political events in the past also. And we have learned a lot of things about how to deal with
some of these things. I can assure you and all other Shareholders that the management will continue
to use the best of its experience and the best of its skills to find answers to make sure that the
Company remains competitive, the customers are given the best of products at the lowest cost and
the Shareholders’ interests are protected to the best of our ability.

Mr. Naresh Gupta, | think | have absolutely no argument with your views. | quite agree with you
that while EVs have to grow, the remaining vehicles, which are petrol and diesel, they also have to



change to newer technologies so that the total emission load in the country comes down. And
whether it's Hybrid or whether it's CNG or whether it's biogas or whether it's ethanol, all of these
technologies will help to convert petrol and diesel cars into cleaner vehicles. So that is required.
We have been in constant touch not only with the Central Government but with the State
Governments also to see how to encourage different technologies, including Hybrids. And we have
seen that several states, not only UP but several states, have now given some sort of concession to
Hybrids. And I think this trend is being recognized that encouraging only one technology is not the
right answer for India, that in our growing market and the large number of types of customers we
have, there is a requirement of different technologies at different price levels and we will continue
to follow that practice.

Mr. N. Prakash wanted to know the exchange policy for cars in Tamilnadu. I'm sure our marketing
people will contact you, Mr. Prakash, and help you in exchanging your vehicles to whatever vehicle
you want to buy. We have a very well defined policy and there should be no problem. Also, we
have always encouraged factory visits by students, by our Shareholders. And please get in touch
with us as to when you would like to visit, find a convenient date for you to visit the factory.

Mr. Yashpal Chopra, thank you for all the good words you expressed. EVs are a priority not only
with Maruti, with everybody. We are in the process of producing EVs. The first model of the EV
will be in production and out for sale in a few months’ time. As | mentioned, we will be exporting
EVs to Europe and to Japan. And over the next six to seven years, we will be adding a total of six
EV models in our portfolio. You wanted to know the percentage of foreign exchange in our total
revenue. | believe I'm told the figure now is about 14.2%.

Ms. Pooja wanted to know about EVs and the percentage of exports which we will have presently,
as | mentioned, we are exporting about 300,000 cars out of a total production of 2 million and
which comes to about little under 7%. Our target is that by 2030-31 we may get 750,000 to 800,000
exports. This is just a projection. We have to see how global events change, how demand changes.
It would become less, it could become more. But roughly we are talking of a figure of 750,000 to
800,000 out of a total production of 4 million. Which means close to 20% of total production is
likely to be exported.

Rohini Jain, I'm glad you could visit a factory here and we would certainly help you in arranging a
factory visit to Gujarat. Our strategy has always been that we must cater as efficiently and as
conveniently for rural customers as we do for urban customers. The expansion of the Nexa sales
systems in rural areas is to expand our sales network, make vehicles available easier to rural
customers, and give them better service opportunities. And as I said in my talk earlier, also for us,
the rural markets, the small town markets are just as important as any urban market. Our objective
is not only just to sell cars more efficiently, probably it's more efficient to sell cars in big cities
because this concentration of population. But that has never been our sole objective. We will
continue to expand and sell cars in the rural areas and give the best of facilities to customers in the
rural area.

Some of you, including Mr. Galada and others have raised the question of stock splits, bonus shares
and such things. This is a matter which comes up every year. We have assured that we will keep
this in before us in the Board, but quite honestly, it's difficult to find a really good reason how this



will help the Company or its Shareholders in improving our competitiveness or improving our
profitability or improving any aspect of working of the Company. But as soon as we can find some
reason for doing this, certainly we will look at this favorably.

Our plans for the next few years | think we have outlined earlier. In the next seven years we want
to get up to a production of 4 million. We want to add six EV models. We want to increase our
exports. And we are waiting that in the next two years, the small car market will revive, because
there is a large segment of people at the lower end who are still scooter owners and all who want a
safer means of transport, who want a more convenient means of transport in the harsh weather
variations which we experience in the country. And so, | think there is no question that this country
cannot just do with larger, more luxurious vehicles. The people in this country do want things which
are more practical.

A question was also raised about safety. And on safety, let me first assure you that every car which
is produced by Maruti fully meets the standards of safety prescribed by the Government of India.
And these safety standards are no different from safety standards prescribed in most parts of the
world. So, there is no danger of safety. It is a fact that a private agency has been canvassing that
we should achieve higher standards than what the Government has mandated or the Government
has thought fit to be the appropriate standard for the automobile industry. And many companies
now are going towards these higher standards. And please note that despite these higher standards,
the safety of people in cars depends not only on what is given in the cars, but also on how carefully
and how, with what discipline people observe all the safety requirements of driving, including use
of seat belts, including the correct methods of driving in lanes and overtaking and such things, not
going on the roadside. So, you can make the safest of cars. But if you don't drive in the best manner,
in the manner which has been trained, given in training, or observe the laws of the road, then no
safety feature in the car can ever come to your rescue if you do wrong things. So please convey to
everybody that while Maruti will continue to give safer and safer cars, our appeal to everybody,
our request to all customers is to please follow the law relating to safe driving. Please follow the
instructions relating to what is the correct way of driving to ensure safety so that both you and other
road users remain safe.

The question has been raised about, again, how will we manage margins in the context of
oversupply of vehicles, large inventories, global crisis, supply chain disruption to some extent, I've
already answered it. Let me assure you that Maruti's inventory with dealers is nowhere near what
is being advocated, that it's a two-month stock and things like that. | believe our stock in the pipeline
is something around 38 days. We do have to have a little larger stock at this time because the
festival season is coming and I'm told that by the time the year ends, the stock with dealers is down
to about ten days. So, it's nothing very special. Dealers are well compensated. And if dealers don't
keep adequate stocks, then customers have a problem in buying the cars they want, because then
they have to wait till cars are dispatched from the factory. And that takes time. So, there has to be
a good balance between what is kept as stock by the dealers and what becomes over inventory,
which doesn't move over a long period of time.

A question was asked again, Mr. Dharav Jamadar, about providing EV versions of all the models.
I don't think you're going to see as many EV models as there were ICE models. Because if you look



at the ICE models, we have, | think 17 or 18 models and they have a lot of variants. At least for
some years to come there's no way EV's will have that many number of models. As | said, by 2030-
31, we can expect to have six models. The small car demand I've already talked about, we do expect
the demand to revive. | think the nation has a need for small cars and we are waiting. Maybe by the
end of 2025-26 we should have this coming back.

The importance of Hybrid cars was stressed, | think, by Mr. Jasmeet Singh. And as | said, we are
totally in tune with what you are saying. The importance of Hybrid cars is obvious. It does not, and
I have been repeating this frequently, that Hybrid cars are not a vehicle which is in conflict with
electric vehicles. Hybrid cars are essentially required to reduce the pollution and the oil
consumption of vehicles which are not electric vehicles. And there's a huge market out there for
every single EV which can be produced and which meets with the customer requirements. I've also
mentioned about safety and these new Bharat NCAP and the global NCAP standards, and how
safety is not just related to the vehicle itself, but it's a holistic approach to safety in which
manufacturers and consumers and law enforcement agencies and licensing authorities have all to
work together to ensure safety on the road.

Vehicle scrapping. So far, the problem is that vehicle scrapping is not happening as it should. One
of the reasons is the absence of the mandatory requirements of vehicle fitness. Generally, world
over, people scrap vehicles when it becomes uneconomical to bring old vehicles up to the standards
required to pass the fithess norms. In India we don't have that. And that is why this business of
vehicles scrapping and the growth of most scrapping companies has been somewhat slow. But |
expect that in the coming years, we will see more laws coming which will require vehicle fitness,
which will lead to more scrapping. And when there is a market, there is already somebody who
will make the supply for that market. VVehicle scrapping, things will come up, more centers will
come up, but there has to be a supply of vehicles which people are willing to dispose of for that
purpose.

The question was about Jimny. Jimny is a lifestyle vehicle. It is a very popular vehicle. It's a four-
wheel drive vehicle. It is not the same vehicle as one of the competitors. Maruti cannot have a
vehicle for every competitor. This is a special vehicle. It has an export market and it's a very popular
Suzuki model in many, many parts of the world. We do not, at this point, envisage that this Jimny
will undergo any significant change at all. And 1 think it's a vehicle which is good in our portfolio
because it gives us a certain quality and status which other manufacturers don't have. So | think |
have covered all the questions. Have | missed out anything?

Company Secretary : No, sir, you have covered all the questions.

Chairman : Okay, so with these answers, if anybody has missed out, may I request all Shareholders
that we are happy to receive any questions from you. Those who have sent some questions in
writing will get replies in writing. And it's not as if the AGM is the only time for you to ask
questions. If you have any question which you want to know the answer to, please send an email
to the Company Secretary and he will coordinate and get the answers supplied to you at any time
of the year. So, with these words now may | get on to the next item of the agenda, which is that of
voting. As required under the Companies Act, 2013 and the Listing regulations we had provided to
members, the facility to vote electronically, which commenced at 09:00 a.m. on the 22" August,



2024 and ended at 05:00 p.m. yesterday, 26" August, 2024. Members who have not voted
electronically can vote today. The Board has appointed Mr. Manish Gupta, partner of RMG &
Associates, Company Secretaries in whole-time practice as the Scrutinizer and he is present in the
meeting. The voting for those who have not voted so far will commence now and will be open for
30 minutes. The results of the e-voting will be based on the combined results of remote voting and
e-voting. As per the requirements of the Companies Act, 2013, the results, along with the
scrutineer’s report will be placed on the website of the company and KFin Technologies by 29t
August, 2024. | once again thank all the members for being present in the meeting and for their
constant support. And with these words, declare the meeting closed.



