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Vikrant Gandhe:

Ajoyendra Mukherjee:

Dear shareholders,

Good afternoon. This is Vikrant Gandhe, Company Secretary. I'm
very pleased to welcome you to the 31st Annual General Meeting of
Tata Technologies Limited held through video conference. The
second AGM post listing of your company. | would like to take you
through certain points regarding participation at this meeting. The
facility of joining the AGM through video conference or other audio
visual means is being made available for members on first come
first serve basis. All members who have joined this meeting are by
default placed on mute mode by the host to avoid any disturbance
arising from background noise. And to ensure smooth and seamless
conduct of the meeting. Once the Q&A session starts, the Chairman
will announce the name of the shareholders who have registered as
speaker shareholder one by one. The speaker shareholder will
thereafter be unmuted by the host. To start speaking, the
shareholder is requested to click the video on button. If the
shareholder is not able to join through video for any reason, the
shareholder can speak through audio mode. While speaking, we
would request the speaker to use earphones so that he is clearly
audible, minimize any noise in the background, ensure that Wi-Fi is
not connected to any other devices, no other background
applications are running and there is proper lighting to have a good
video and audio experience. If there is a connectivity problem at
the speaker shareholder's end, we would ask the next speaker to
join. Once the connectivity improves, the speaker shareholder will
be called again to speak once the other shareholders who have
registered complete their turn. We would like to request the
shareholders to limit their speech to three minutes.

During the AGM, if a member faces any technical issues, he may
contact the NSDL helpline number mentioned on page 96 of the
AGM notice. Thank you.

Thank you, Vikrant.

Dear shareholders, good afternoon and warm welcome to the 3ist
Annual General Meeting of your company. On behalf of all the
employees and board of directors of your company, | thank you for
your continued trust, encouragement and support to the company
and its management. We are holding this AGM of your company by
video conferencing this year as well in compliance with the circulars
issued by the Ministry of Corporate Affairs and SEBI. The company
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Usha Sangwan:

Ajoyendra Mukherjee:

Nagaraij ljari:

Ajoyendra Mukherjee:

Aarthi Sivanandh:

Ajoyendra Mukherjee:

Shailesh Chandra:

Ajoyendra Mukherjee:

Balaje Rajan:

has taken the requisite steps to enable members to participate and
vote on the items being considered at this AGM. While it
compromises the pleasure of meeting all of you in person, it does
provide an opportunity to the shareholders living in far-flung areas
of the globe to participate in the AGM of your company. | welcome
all those shareholders who are participating for the first time.

As the requisite quorum is present, | now call the meeting to order.
| now call on the directors who are on video conference to
introduce themselves. | request Ms. Usha Sangwan to introduce
herself.

Good afternoon dear shareholders. | am Usha Sangwan. | am the
Chairperson of Audit Committee of your company. | am attending
this meeting from Chandigarh. Thank you.

Thank you, Usha. Mr. Nagaraj ljari, Director, to introduce himself.

Good afternoon dear shareholders. My name is Nagaraj ljari. | am the
Chairman of Nomination And Remuneration Committee and Rrisk
Management Committee. | am participating in this AGM from my
residence in Bangalore. Thank you.

Thank you, Nagaraj. Ms. Aarthi Sivanandh, Director, to introduce
herself.

Good afternoon shareholders. | am Aarthi Sivanandh, the
Independent Director. | am the Chairperson of the Corporate Social
Responsibility Committee and joining this conference from my
office in Chennai. Thank you.

Thank you. Thank you, Aarthi. Mr. Shailesh Chandra, Director, to
introduce himself.

Good afternoon shareholders. | am Shailesh Chandra, attending the
Annual General Meeting of Tata Technologies Limited from my
office in Mumbai.

Thank you, Shailesh. Mr. Balaje Rajan, director, to introduce himself.

Good afternoon shareholders. My name is Balaje Rajan. | am joining
this Annual General Meeting from my office in Mumbai.
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Ajoyendra Mukherjee:

Warren Harris:

Ajoyendra Mukherjee:

Thank you, Balaje. Mr. Warren Harris, sitting on my right, CEO and
Managing Director, to introduce himself.

Good afternoon shareholders. This is Warren Harris. | am joining the
AGM from the Hinjewadi Campus, Tata Technologies Hinjewadi
Campus in Pune.

Thank you Warren.

Now | will mention about the key managerial personnel who are
present in today's AGM. | have Ms. Savitha Balachandran, sitting on
my left. She is the Chief Financial Officer and we have Mr. Vikrant
Gandhe, who started the meeting, Company Secretary, at extreme
right in our meeting.

The Company has received two board resolutions from corporate
shareholders appointing and authorizing representatives under
section 113 of the Companies Act 2013 in respect of 21, 65,85,621
equity shares representing 53.39% of the paid-up equity capital.
Since there is no physical attendance of members, the requirement
of appointing proxies is not applicable. Members who have not
voted earlier through remote e-voting can cast their vote in the
course of the meeting through e-voting facility. Since the notice is
already circulated to all the members, | take the notice convening
the meeting as read. The members are also requested to note that
the company had received notices in writing under section 160 of
the Companies Act 2013 from members proposing the candidature
of Ms. Aarthi Sivanandh as a Non-Executive Independent and
Woman Director of the Company and Ms. Usha Sangwan as a Non-
Executive Independent and Woman Director of the Company.

Now, before | start my formal speech, | would like to talk about two
sad incidents that have impacted us deeply as a group. The first
one, of course, is the tragic and shocking crash of Air India Flight 171.
Words are not enough to describe the pain and the grief that we in
the group and the family members of those affected by the crash
feel. Our heartfelt condolences to the family members and the
loved ones of those who lost their lives and we also wish a swift and
complete recovery to those who got injured in this tragic incident.
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| would like to begin with a moment of silence to honor those who
lost their lives in this tragic crash of Air India Flight 171 recently. May
| request a one minute of silence, please?

Okay. Now, the other sad incident that we had a very deep impact
is the passing of our Chairman Emeritus, Mr. Ratan Tata. His
foresight and conviction were instrumental in the founding of Tata
Technologies. All those who interacted with him, and | was fortunate
enough to have got multiple opportunities while | was in TCS, will
recollect the intense concentration with which he listened to us and
then gave us very thoughtful and insight advice, which was really
very well appreciated and so all | would say is an inspirational leader
and a mentor whom we lost. His legacy will continue to inspire us as
we strive to uphold the principles he so passionately championed.

Now, | will start my speech, please.

Dear shareholders,

It is with pride and gratitude that | welcome you to the 31st Annual
General Meeting of Tata Technologies. As Chairman, | stand before
you today to reflect on our collective achievements, remarkable
progress made during the past year and the exciting future that we
are engineering together. First and foremost, | would like to extend
my heartfelt thanks to each one of you for your trust and support.
The strength of the company lies not only in our innovative
capabilities and one team with customers’ approach, but also in the
confidence you place in us.

As we navigate through a rapidly evolving global landscape, it is
your belief in our vision and our people that propels us forward. I'll
cover seven different areas or aspects in my speech, the first one
being that Reflecting in Our Performance and in summary what | can
say, it has been a year of resilience and progress. The year 24-25
has been a pivotal one for your company. | am pleased to report
that the company delivered resilient financial performance despite
macroeconomic headwinds. Revenue from operations stood at Rs.
5,168.45 crore, reflecting 1% year-on-year growth. However, when
adjusted for the completion of a large project in the previous fiscal,
our core business grew at a healthy 12% year-on-year. Services
revenue reached Rs. 4,027.36 crore and technology solutions
contributed Rs. 1141.09 crore. Our gross margin expanded to 29.3%
and we sustained an operating EBITDA margin above 18% for fourth
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consecutive year, underscoring the strength of our delivery model
and relevance of our value proposition. Additionally, our net cash
position improved to $174.7 million, providing us with the financial
headroom to invest confidently in innovation and growth for the
software-defined era.

Throughout the year, Tata Technologies strengthened its leadership
position in the global Engineering, Research and Development
sector. Our customer loyalty, as reflected by a customer net
promoter score of 66, continues to improve a direct testament to
the value we bring to our clients and the one team with customers
core value that our clients love and respect.

Second point is towards the Large Deals and Strategic Partnerships,
which are also transforming not only our own business but also the
whole industry in a way. So this year, if you look at, it has been some
truly significant strategic wins for your company, which are shaping
our quest towards engineering a software-defined future. One of
the standout developments was the scaling of our joint venture
with BMW, BMW TechWorks India. This partnership, which began
with the goal of innovating automotive software and digital
experiences, has already started to make a considerable impact. In
the past year, BMW TechWorks India has expanded rapidly with
plans to scale beyond 1,000 professionals by the end of 2025-26.
This collaboration brings together the BMW Group's legacy in
pioneering research and technology, along with Tata Technologies'
experience in engineering innovation and digital solutions. With
dedicated delivery centers in Pune, Bangaluru and Chennai, we are
positioned to be global hub for automotive software innovation,
focusing on next-generation platforms, autonomous vehicles and
software-driven mobility. The fact that BMW selected your
company as their partner for this JV, instead of relying upon
incumbent Indian engineering services and IT services partners,
many of whom had been working with BMW for more than a
decade, gives your company confidence that we are destined to be
a leading player in the software-defined vehicle revolution.

Another significant achievement has been the implementation of
the iERP system at JLR. This ambitious program involved integrating
PLM, which is basically the product lifecycle management systems,
manufacturing execution systems and ERP systems across JLR's
facilities, starting with their Halewood facility. This system is set to
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streamline JLR's manufacturing processes, enabling better data
visibility, real-time monitoring and more agile decision-making. This
is a testament to our capability to drive digital transformation at
scale for global OEMs. This collaboration with JLR is not just about
systems integration; it's about creating a future-ready
infrastructure that can accelerate JLR's transition to the connected
car and intelligent manufacturing space. We are proud to be a key
partner in their digital transformation journey, which is positioning
them for the next phase of automotive innovation.

In addition to these marquee partnerships, we closed 17 large deals
across sectors, including a landmark engagement worth over $500
million, reinforcing our capability to handle complex multi-year
global projects. These deals are a direct reflection of the trust
global OEMs place in Tata Technologies and our commitment to
delivering comprehensive end-to-end solutions across industries.

Now, the third aspect is the Shifting towards a Software-Defined
Future, which is Leading the Digital Transformation. Now, here, as we
look ahead, the future of engineering is undeniably software-
defined. We are transitioning from traditional hardware-first
development models to digital-first, Al-driven paradigms. The
software-defined vehicle revolution,  Al-powered smart
manufacturing and embedded systems are reshaping the product
development landscape. Our expanded SDV capabilities and Al-led
solutions are empowering our customers to create the next
generation of intelligent, connected and sustainable products. Our
partnership with progressive customers like Volvo and GKN
underscores our commitment to the future of automotive software.
We are working with several global automotive companies to
develop software-defined solutions that will power the next
generation of vehicles.

Our aerospace and industrial machinery businesses also made
significant strides. In aerospace, we nearly doubled our revenue by
supporting key clients such as Airbus, where we are partnering with
them to help them satisfy the exponential growth and demand for
new aircraft by deploying technology and service solutions that will
accelerate the manufacturing throughput of their operations.

In the industrial machinery domain, we continue to deliver
integrated solutions combining smart manufacturing, remote
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monitoring and energy-efficient equipment to meet the evolving
needs of our customers. The rise of Al, Generative Al and digital
trends is fueling demand for smarter, more efficient digital
solutions. At the CES 2025 in Las Vegas, we showcased our
Al-driven diagnostics, ADAS integration and cloud-based software
lifecycle management, reaffirming our leadership in connected
vehicle innovation.

Now the fourth aspect is on sustainability, which is engineering a
greener and more sustainable future. Your company is deeply
committed to drive sustainability through both our engineering
practices and internal operations. Our focus on circular design,
carbon footprint tracking and recyclable materials is helping our
customers meet their net zero goals. Internally, we are enhancing
the energy efficiency of our global delivery centers with a focus on
increasing the share of renewable energy in our operations.
Sustainability is embedded in everything we do, from the products
we design for our clients to the way we manage our own operations.
We remain steadfast in our belief that the future of manufacturing
must be both intelligent and environmentally responsible.

Now let's talk about the people side of our business. The success of
Tata Technologies is driven by the dedication and ingenuity of our
people. We have always believed that our workforce is our greatest
asset and we are committed to providing them with the tools and
opportunities to succeed. This year, we trained over 10,000
engineers in artificial intelligence, embedded systems and cloud
technologies, preparing them to lead in the digital first era. Our
commitment to diversity, equity and inclusion remains a
cornerstone of our people strategy. Through our Rainbow
framework, we celebrate the leadership of women engineers,
support diverse talent and cultivate an inclusive culture that fosters
empathy and innovation. Our STEM outreach programs continue to
inspire the next generation of engineers with a focus on bringing
more girls into technology fields. Through partnerships with the
Governments of UP and Tripura, we are modernizing ITls to create
future-ready technology hubs, equipping students with industry 4.0
skills and preparing them to innovate in the digital world.

The sixth aspect is the Strategic Partnerships that we have. Our
strategic alliances continue to drive our growth and enable us to
offer end-to-end solutions to our clients. Our work with Arm, NXP
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and Telechips in the automotive and software-defined vehicle
space is strengthening our capability to deliver next-gen solutions
for connected cars, autonomous systems and smart manufacturing.
These collaborations are a testament to our growing reputation as a
trusted partner for global OEMs and our ability to leverage strategic
relationships to drive innovation and growth.

The last aspect is our future, a Future of Growth and Innovation. So
as we enter the new fiscal year, Tata Technologies is uniquely
positioned to lead the software-defined revolution. The world is
moving rapidly towards electrification, autonomous mobility and
intelligent manufacturing, leveraging Agentic Al, and we are ready to
help our clients navigate these changes. Our focus will continue to
be on expanding our software-defined vehicles platforms,
embedded software solutions and Al-driven innovations. We will
continue to invest in future ready talent, scalable delivery models
and cutting-edge technologies to ensure we remain at the forefront
of the digital transformation in the industries we serve.

Our multi-region execution model and India delivery advantage will
enable us to provide more agile, cost-effective solutions, while our
expanding global presence allows us to stay close to our customers'
needs. We will also continue to build on our momentum in
aerospace, industrial machinery and automotive sectors, deepening
our partnerships with key accounts and driving long-term strategic
growth.

From conclusion, as | look back on the year, | am filled with pride as
we have built a solid foundation for the future, one that will be
defined by software innovation and sustainability and a deep
commitment to engineering a software-defined future for everyone.
| want to take this opportunity to thank you, our shareholders,
employees and partners for their trust and commitment. The road
ahead is full of opportunities and | am confident that with your
continued support, data technologies will continue to thrive and
deliver even greater value in the years to come.

Thank you for your ongoing belief in our vision and together let's

continue to engineer a smarter, safer and more sustainable world.
Thank you.
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Warren Harris:

That's the end of my speech and coming back to the other aspects
of the meeting. Since there is no observation, qualification or
comment by the Statutory Auditors in their report on financial
transactions or matters which have any adverse effect on the
functioning of the company, the auditor's report does not require to
be read.

I now request Warren to make his presentation.

Thank you, sir. Once again, it is a great privilege for me to be able to
present the progress and the achievements of your company over
the last 12 months. Il take the next 15 to 20 minutes to reinforce
and provide context to some of the Chairman's comments. [l
profile the financial results. Il celebrate with you some of the
customer achievements that we've realized. I'll talk a little bit about
how we continue to invest in our people and how the values of the
Tata Group inspire the commitment that we continue to make to
giving back to the communities in which we live and work. And ['ll
conclude with some future comments in terms of how we see the
market demand evolving in the coming years.

Just a reminder, our purpose as an organization is to engineer a
better world and we do that through helping the world to drive and
to fly and to build and to farm through helping our customers
realize better products that are safer and cleaner and improve the
quality of life of people around the world. We also embrace that
purpose not just through what we do but how we do it. In a world
that is increasingly divided and we've certainly seen that in the last
couple of days we think that we are a very small example of the
good that can be realized when people of difference come together
towards a common goal. As the Chairman suggested, FY25 has
been a year of resilience and progress. We finished the year with
almost 13,000 employees that have managed around 20 different
geographic locations in the world. We've retained our number one
ranking as an automotive engineering service provider in India and
we're very proud that in the emerging electric vehicle space not
only are we still number one in India but we've achieved a ranking of
number two globally.

From the perspective of our financial results we've worked very,
very hard to backfill the revenues that were realized in FY24 from
the large engagement that we had with VinFast. The shareholders
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may remember that in FY24 there were almost $70 million of
revenue that were derived from our engagement with VinFast.
We've worked very hard to backfill those revenues and if we
account for the VinFast engagement we've grown our aggregate
revenues by 10% and our services revenues by more than 12%.

As the Chairman commented, we've achieved a Net Promoter Score
of 66 which positions your company in the top 10 percentile of all IT
and engineering services companies worldwide,. and all of this has
been achieved in the face of uncertainty at a macroeconomic and a
geopolitical level.

We've also made great strides to focus on the continued progress
that we believe that we need to make in areas that should sustain
the success of your company. As the Chairman commented, we've
more than doubled our revenue in aerospace. We continue to grow
our digital, embedded and software revenues at a faster pace than
our legacy revenues, and by focusing upon the top R&D spenders in
the automotive, aerospace and industrial heavy machinery space,
we've increased the number of customers that spend more than $5
million with our company from 11 to 15 in the last 12 months. Our key
accounts, these are our top accounts, have grown by more than
16%. We've generated cash of almost Rs. 700 crore and we intend
to give almost Rs. 475 crore back to you, our shareholders. Again, if
we double click on the numbers, we work very, very hard to backfill
the revenue from VinFast. We've sustained margins of over 80% and
we've generated an additional $28 million of cash that now sits on
our balance sheet.

If we look at the trends over the last four years, even when we
account for the fact that revenues were relatively flat last year,
we've sustained over the last four years a compound annual growth
rate of over 10%. Again, if we adjust the revenues last year for the
impact of VinFast, we've grown our revenues again in double digit
terms.

The Chairman commented on the importance of software. The
markets that we serve continue to evolve at a relatively rapid rate
as the clock speed of technology change continues to accelerate.
Software and embedded electronics are central to that and
increasingly product differentiation and by association the
competitive position of those companies that invest, develop, build
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and sell products is enabled by software. In the last five years, your
company has more than doubled the revenue in this area every
single year and it continues to be a priority for us as we look to take
market leadership in areas that are critical to the industry sectors
that we serve. We are investing in capability, we are investing in
capacity and we're also investing in IPs. We are ensuring that every
single component of our services value proposition is underpinned
by the technologies that will drive the industries that we serve and
we're extending our value proposition by securing strategic
partnerships as the Chairman said with companies like Arm, NXP
and Telechips. A great example of that is the partnership that we've
signed with BMW, a partnership that we are extremely proud of.

Last year at this AGM, | confirmed that we signed the deal with
BMW in April of 2024. We began trading in November last year and
between then and now, weve stood up almost a thousand
engineers that have managed out of innovation hubs in Pune,
Bangaluru and Chennai. The scope of this partnership, this 50-50
joint venture between ourselves and BMW is next generation
automotive software and digital solutions that will contribute
towards the functionality and the driving experience of all future
BMW vehicles. And again, as the Chairman commented, the fact
that BMW selected Tata Technologies as its partner in India, despite
the fact that it had worked with many Indian IT and engineering
service providers, some of which for more than a decade, is a great
testament, we think, to the breadth and depth of our capabilities in
this area and it's also, | think, a reflection that continues to extend
from the Tata brand.

Central to our work in software is the work that we are undertaking
in Al. Last year, we trained and educated more than 8000 of our
employees in various aspects of Al and Gen Al and we are taking
the necessary steps to ensure that every single part of our business
and every single component of our value proposition and our lines
of service are underpinned by some contribution from Al. And in the
context of our portfolio, that includes product engineering,
manufacturing engineering and our customer experience lines of
service. We are investing in our own proprietary framework at
Chromosome Al. This is a collection of tools and technology
accelerators that allows us to rapidly develop and maintain and
support Al and Gen Al applications. And one example of the work
that we are undertaking in this area is the work that we are
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delivering for a North American automotive Tier 1. We are working
with that Tier 1 to deploy sensors in brownfield sites, brownfield
production facilities. We are collecting data from legacy
manufacturing assets and we are using Chromosome Al to identify
opportunities to improve manufacturing throughput, to improve
and increase manufacturing uptime for those legacy assets and to
identify opportunities to reduce things like scrap rates.

Customer focus and our customer experience continues to be a
priority for all of our employees and that's reflected, | think, in the
industry-leading NPS score that we celebrated earlier this year.
Examples of the work that we are undertaking for other companies
include the work that we've done to develop an Al sales assist tool
for a commercial truck manufacturer here in India. We're working
with Airbus to deploy robotic solutions and co-bots to help them
accelerate manufacturing throughput of their final assembly line.
We've been awarded the responsibility for all future testing and
validation of software for a UK-based sports manufacturer. And as
the Chairman commented, we've rolled out smart manufacturing
solutions for JLR in their Halewood facility, but we've also worked for
Tata Motors and rolled out similar smart manufacturing solutions for
their production facility in Sanand. And we're also working with the
French automotive OEM to develop and build three last-mile
electric vehicles, which, again, is a testament to the industry-
leading capabilities that we represent. One of the cores of our value
proposition is the commitment that we make to innovation, now
finding creative solutions that derive economic value for our
customers. And we were very proud to receive two Innovation
Awards last year. The first for a configurable two-wheeler to three-
wheeler mobility solution that we developed for an Indian
motorcycle company. And secondly, for the sales assist tool that
we rolled out for a commercial truck manufacturer, again, here in
India.

As far as our people are concerned, our commitment to margin
preservation and the investments that we made in productivity and
automation has seen our headcount stay static over the last 12
months, but we continue to invest in our people. And that's
evidenced by the fact that last year our number of training hours
per person increased from 33 to 48. So investment in ensuring that
our employees are future ready continues to be a priority for our
company. As well as being extremely proud of the value that we are
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delivering for our customers and for our employees, we continue to
cherish the opportunity that we have to give back to the
communities in which we live and work. And central to that is the
work that we're doing here in India through our CSR programs. Last
year we touched the lives of over 400,000 people here in India
through our flagship CSR programs. We are working here in
Maharashtra to promote science, technology, engineering, maths in
the schools. Our program-ready engineer is working with academic
institutions across India to ready final year students for the
workplace. And we continue to sponsor and promote careers for
women in engineering.

| mentioned before the geopolitical and the economic uncertainty
and they are impacting the markets that we serve as evidenced by
the tapering of EV adoption rates in the automotive industry.
Despite that, we continue to be bullish about the future. Industry
watch organizations like ZINNOV are continuing to predict that the
engineering services market and specifically the engineering
services market here in India will continue to grow. And we certainly
believe that we have more than enough tailwinds to satisfy the
expectations of the financial markets and where possible exceed
those targets. And specifically in industry verticals like aerospace
where demand continues to grow exponentially. We believe the
footprint that we've established globally, the relationships that we
have with customers like Airbus and the support that the
investments that the Tata Group are making in this space provide
us with a platform and an opportunity to seize market leadership in
the next two to three years.

Given our ambitions for market leadership, we have rolled out over
the last 12 months an aggressive change program. A program that is
positioning Tata Technologies to accelerate progress in areas that
we believe are strategically aligned with the ambitions that we've
got for the company. This transformation program is underpinned
by improvements that we are taking to drive better and more
meaningful engagement with our strategic customers. And we are
committed to improve the medium talent levels in our sales,
delivery and enabling functions. And this transformation program is
committing this organization to interject a commitment to speed
and interject a commitment to execution and continue to commit
ourselves to winning in the marketplace. We're extremely proud of
what we've achieved in the past, but we are not complacent. Our
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Ajoyendra Mukherjee:

Vikrant Gandhe:

Ajoyendra Mukherjee:

Moderator:

Arun Kumar Boppana:

Ajoyendra Mukherjee:

Arun Kumar Boppana:

company is committed to taking every step to accelerate progress
and continue to generate value for all of our stakeholders.

With that, I'll hand back to the Chairman. Thank you.

Thank you, Warren. | now request the Company Secretary to explain
the sequence of meeting and process of voting on the resolutions
on the meeting.

Thank you Chairman sir.

The Companies Act 2013 provides for electronic voting.
Accordingly, the Company had provided its members the facility to
cast their vote through the remote e-voting facility administered by
NSDL. Facility for voting at the meeting is also provided for
members present here and who have not voted yet. Members may
please go to the voting page of NSDL e-voting website and cast
their votes. Mr. Jayavant Bhave, practicing company secretary, has
been appointed as a scrutinizer to scrutinize the votes cast at the
meeting and through remote e-voting. Since the AGM is being
headed through video conference or other audio-visual means and
the resolutions mentioned in the notice convening the AGM have
already been put to vote through remote e-voting, there will be no
proposing and seconding of resolutions. Thank you.

Thank you, Vikrant.

Now we will move on to the question and answer sessions. So, | will
call those who have registered for speaking today one by one and
once | call a shareholder who have registered, you may turn on the
video, unmute your mic and ask your questions. We will start with
Mr. Arun Kumar Boppana.

Mr. Arun Kumar, we would request you to please turn on your video,
unmute your mic and proceed with the question. We are ready for
you.

Hello. Hello.
Yes, Mr. Boppana we can hear you.
Can you hear me? Yeah. Thanks to the CS Team particular

Mr. Siddharth for arranging this VC. Let us begin in silence to the
victims of the devastating accident and in reverence to Mr. Ratan
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Tata. On October 9th, heavens opened up and gods themselves
came down in reverence to take Ratan Tata to heaven. That is the
home, ultimate for everybody. He was quite prophet who walked
the Earth, uniting people across oceans, across languages, across
generations, not with haste, not with pride but with grace toward a
place beyond maps and when his time came, he left, in silence, in
peace. May Ratan Tata now rule the kingdom of angels as he once
served this land and its people.

Sir, Tata Technologies has a convergence between software and
engineering, between the digital and the physical realms, between
sustainability and profitability. And | hope Tata Technologies is
shaping it in future too. Questions. How will automotive engineering
drive the global pivot towards electric, autonomous and sustainable
mobility? What will be the quality and ambition that define India’s
contribution to future mobility? Sustainability by design achieve net
zero goals with ingenuity and intent. How to increase renewables,
ESG and circular innovation? And what is your work on carbon
footprints, tracking and recycling materials? Will BMW TechWorks
serve as the lighthouse model for future embedded partnerships?
And what are Tata Technologies' role in group synergies, be it with
Air India, Tata Advanced Systems or Tata Power, in co-developing
technologies for sustainable aviation, smart manufacturing or
defense grid digital systems, aerospace, industrial in a reimagined
aviation future? The future is being engineered in India. Tata
Technologies rooted in the legacy of Tata Motors is now building
software, defined futures for the world-leading automotive,
aerospace and industrial companies. The company's Al and Gen Al
deployments are not just experimental. They are production-grade,
technological excellence in ground and social reality. Automotive
from engineering to intelligence, Tata Technologies' digital swing
signals that we are not just following trends but shaping them. As
India emerges as a major EV and SDV hub, what are the plans to
develop proprietary platforms or accelerators that could reduce
time to market for global clients and boost margins? Human-
centered engineering, Tata Technologies is not just building
products but also people. | am proud of it. Will the next gen of R&D
minds may well emerge from places we least expect? And sir,
market cap has fallen to half. It has come to the this one. | hope you
will address this issue. | never came to the AGM for snacks or cool
drinks, Mr. Ajoy. You know me so well. | was the first who came and
last who went. | came in my own cab. | wanted you to address this
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Sharad Kumar Jivraj Shah:

Ajoyendra Mukherjee:

Sharad Kumar Jivraj Shah:

market cap. Concluding reflections, Tata Technologies is emerging
with a motto bigger, better and bolder but in truth it is also
becoming braver. Braver in global ambition, braver in embracing Al,
braver in engineering with purpose. And my best wishes to the
board, to the leadership and the brilliant engineering minds that
make this company what it is. Sir, there is another parallel meeting
of Rallis India Limited starting now. | am glad to address but | will not
be able to hear your answers. | hope Vikrant will send me by mail
and | wish you all the best. It was nice seeing you after so much
time, Ajoy. All the best.

Thank you, Mr. Boppana. There were some comments that were
there where we thought the mics were muted but unfortunately the
mics were not muted.

No problem. | have another meeting, sir. Rallis is going now. Thank
you.

We will definitely respond to your questions and probably Vikrant
will send you the details. Thank you. Now we move on to the next
shareholder who has registered himself, Mr. Sharad Kumar Jivraj
Shah.

Mr. Sharad we are ready for your question. Could you please turn on
the video and unmute your mic.

Hello, can you hear me?

Yes, we can hear you.

Sir, | have read your balance sheet. Sir first thing, last five days, your
Siddharth, first thing is good afternoon | thought because you took
so much time, it will become evening. Your Siddharth was last five
days behind me to have my view. But my other work and my health
was not permitting to give you my views. So, today morning | have
sent you the mail. Sir, you, whatever is said in the annual report,
same thing you are repeating, then same thing CEO is repeating,
same thing my friend Arun is repeating. Sir, what else my views are?
AR is of 378 pages. In spite of this, last 31 years, financial year details
are not available in the balance sheet which is more interesting
because if | see Tata Motors balance sheet of 590 pages, 509, 510,
you mean the details of 80 years and 25 years and | come to know
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whether really Tata Motors does well or not. So, this is must in the
balance sheet. And after 31 years, what | observed that our turnover
is only 5,126 crores. And we talk about software, development,
digitization, so many things. But whether whatever we have done
from ICE to EV or digitization has no value to the company and that
is why there is no business to the company. And what we, in last 31
years, and my observation is sir, this, what we have done, we have
tried to do digitization, tried to do software, but we have forgotten
to do a work in electronics. And today's problem is now is the
semiconductor and the magnet which is holding the production
worldwide of automobiles which we have not put attention. And |
have come across one person called Ramakanth Kulkarni. He, last 51
years, he has developed so many things in electronics and his work
is much, much better than any IT company and army also in
electronics, Sir. Sir, if | refer page number 237, the profit and loss
consolidate shows after IPO, company performance coming to the
next year, that is this year, is not good. | am not happy with the
company because out of 5,100, we are spending 2,488 crores on
employees and the PAT is only 25% of the employee cost. So,
definitely, any shareholder, anybody will not accept that if you run
the company for employees, not the personnel does. And what just
now in his speech, in one year time, the market cap has come down
to half, Sir. And market is the real measurement for company's
achievements, Sir. And what has happened, if | refer page number
377, after IPO, the Tata Motors issued 3,042.54 crores and that was
the gain for Tata Motors. Out of that, they distributed 2,000 crores
to Tata Motors shareholders, not from their profits, Sir. And as per
another piece, last time also | spoke to you about what you said in
the RSP and what is your reply. You replied, at least you replied,
Chandrasekhar never replied, you replied, answer to my question
will be given by secretary. And if the poor man, | think he cannot
have answer to this. So, he kept quiet. And what has happened in
IPO, RSP that clearly written that the shareholders of Tata Motors
will be limited, will get proportionate allotment and which we are not
done at all. And so, what is happening, the Tata Motors shareholders
suffer, Sir. And anyway Tata Motors shareholders are suffering, Sir.
But when | ask, and we do not have power, if | ask, why
Chandrasekhar could not reply? Because he don't have the power
to reply. Because Tata Trust has never given him such power. And
now | thought, when | was going through their balance sheet, and
then | refer, page number 149, what | have seen, the Tata Motors
holds, still after IPO, 53.39 in Tata Technologies, Sir. And in Tata

Page 18 of 57



Ajoyendra Mukherjee:

Moderator:

Gagan Kumar:

Ajoyendra Mukherjee:

Gagan Kumar:

Motors, Sir, if you see in Tata Motors, Tata Trust holds 40% and
balance is by 60% of P&L shareholders. So, only corrective solution,
not for you or whole Tata group, is that, that out of 53.33 of Tata
Technologies holdings of Tata Motors, 3% of this should be given to
P&L shareholders. And this is the only solution so that whatever has
happened earlier, that Tata Trust, Tata Technologies can create and
become trustworthy to the shareholders. After passing of our
founders, let Mr. Jamsethji Nusserwaniji Tata in May 1904, this will be
real tribute to our founders, not just publishing or printing
photographs of him in all annual reports of Tata Trust. If you just see
all annual reports, whatever | have issued, still today, his photograph
is there. But this is not the real tribute. If you have to see that Tata,
people should say that Tata is trustworthy, you must take this issue.
And this particular mail, | have given it to Tata, Tata Motors, Tata
company secretary also. And it is up to you, Sir. And now it is all
busy, so we cannot meet, we cannot see each other. It is only the
thing what happens is we can speak in the VC meeting. And | am
very happy with the company secretary and the Sidharth, his follow
up. But why | was not able to give you my comment, because | was
admitted in HN Reliance Hospital in three days, two days, so that |
could not give you my comment. Thank you very much for giving
me the opportunity and hearing me very calmly, clearly and very, |
am very happy Sir. Thank you very much.

Thank you Mr. Shah. And now we will call Mr. Gagan Kumar who has
registered himself to speak at the meeting.

Mr. Gagan, we would request you to please turn on your video and
unmute your mic. We are ready for your questions.

Am | audible?

Yes, you are.

Yeah. Good afternoon Mr. Chairman, board of directors and fellow
shareholders, myself Gagan Kumar, | am joining this meeting from
Delhi. Sir, my two or three queries is already presented to you by
my previous speaker, Mr. Sharad Kumar and only one general query
| have is that although | know that it is not in the hand of the
management to control over the share price, but somehow the
stock markets are the barometer of the companies. So, if we see at
our price, it's going day by day down and we are somewhere we are
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Om Prakash Kejriwal:

trading around Rs. 700 from Rs. 1100. So, which are the main focus
area we need to improve this? That is the only concern | have. Rest,
thank you so much for this opportunity.

Thank you Mr. Kumar. Now, next | will ask Mr. Prakash Kejriwal. Please
go ahead and ask your question please.

| believe Mr. Om Prakash is ready. Sir, once again we would request
you to please turn on your video and unmute yourself.

Hello sir, am | audible?

Yes sir, you are. Please go ahead.

Good afternoon sir.

Good afternoon.

And good afternoon everybody attending this AGM. Myself Om
Prakash Kejriwal, your equity shareholder from Kolkata. Thank you
sir for providing me the platform to speak something before you.
Thanks to our secretarial department for helping me register as a
speaker holder. Especially thanks to Mr. Siddharth for calling me and
taking my know how. Sir, this is my first AGM only due to virtual. So
if possible, please follow this virtual AGM next year also so that
more and more investor could join our AGM and express their views
and company could take benefit from their views. Sir, firstly | want
to give thanks to you people for two things. First for maintaining the
final dividend and increasing the special dividend in a difficult
business environment. Secondly, for finalizing the accounts within
one month, that is on 25th April 2025. And calling the AGM today,
that is within three months of the accounting year end in spite of 13
subsidiaries working in different countries. Now coming to account
Sir, there is no growth in revenue as well as profit in consolidated
accounts. Your EPS is almost the same as rupee 16.66 previous year
it was rupee 16.72. Though in a notional account there is some
growth, revenue has increased from rupees 2,732 crore to rupees
3,024 crore and EPS has also increased from 16.92 to rupees 20.90
on face value of rupees 2. Every quarter your revenue as well as
profit is improving in a notional account. My question is when our
consolidate revenue and profit will improve? And second question
sir, our property, plant and equipment balance has decreased from
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Vinod Agarwal:

rupees 129 crore to rupees 100 crore as per page number 258 and
as per page number 262 investment balance has increased four
times. That is from rupees 150 crore to rupees 611 crore. It means
you people are not expecting any growth in our business in your
future. Sir what is your thought for future growth? Please share your
views. Also how our business will be affected due to Trump tariffs
and lIran-Israel-US war? Sir | have few suggestions for CSR
committee. First suggestion sir, please use sum of CSR fund to
provide drinking water nearby your business points and nearby
your offices. Second request sir, please use sum up CSR fund for
betterment of cancer patients. Because we know after corona
disease one or two member of each family is suffering by the
cancer disease. One request sir, | have one request sir. Please do
remember the speakers shareholders at the time of festival in the
same manner as you remember your friends and relatives. At last
sir, please maintain your smile and be cheerful. We are always with
you as a long-term investor. Thank you. Thank you sir.

Thank you Mr. Kejriwal. | will now call upon Mr. Vinod Agarwal please.

Mr. Vinod, thank you so much for joining us today. We are ready for
your question. Please turn on your video and unmute yourself.

Hello, can you hear me? Hello? Hello, can you hear me?
Yes, we can hear you sir. Go ahead.

Yes sir. Respected Chairman Mr. Ajoyendra Mukherjee, CEO and MD
Warren Harris, CFO Madam Savitha Balachandran and CS Vikrant
Gandhe. Good afternoon and regards to all sir. | have sent an email
already but the broad points of my email were that on the
consolidated part we have done about 2,100 crore of additional
revenue but our profits have come lesser in the consolidated part.
Means the subsidiaries are making losses to try to make the
subsidiaries into profitable. This is one of my observations. And |
have given a dividend which | appreciate sir and my company
specializes in digital engineering and into the software and digital
part of the engineering business which help our clients in the
automobile free verticals, automobile, aerospace and industrial
heavy machinery. This is what | learned sir. My two or three queries
sir. We have cash reserves about $174 million with us sir. How are we
likely to use it sir? Through acquisition for inorganic growth or
something of that kind. The other thing is we have won 17 new
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clients during the year of $1 million plus of which one was $5 million
plus. Taking a total client of $1 million plus to 44 numbers. Would like
to know from which vertical; automobile, aerospace or IHM we get
more deals sir. The three verticals you got in which vertical we get
more deals. Automobile, aerospace or IHM. And if you could provide
approximate bifurcation of the revenue of the 5,168 crore that we
have got. How much are we getting from the Tata Group and from
third party outside group sir. These are my broad queries and | wish
the company all the best sir and may become a market technology
company and beat all the other companies and keep on prospering
sir. This is my whole hearted wish for the company. | sign off. Vinod
Agarwal from Mumbai thanking you for giving me time. | also thank
Siddharth for helping me join today's meeting. Thank you sir.

Thank you Mr. Vinod and | will now call upon Mr. Sarvjeet Singh.

Mr. Sarvjeet we are ready for you. Could you please turn on your
video and unmute yourself.

Hello Chairman sir can you hear me?
Yes we can.

Chairman sir first of all good afternoon to you, all the board of
directors, all the staff of Tata Technologies and co-fellow

shareholders. TORAY W 5 afid mu= 3=t siufr fRwred A g‘ﬁ[
HU & IRY TAAT, 39 J W gH fIeH d a1 € BT 31 9Tl S gURT
e § ) U 33T HiTw €1 R W 59 a¥id I W URT IPO T IWR
TR 317, 3R ISP §Ie U &H W o ik ¥ 98 T ddb<ia- dodia
80% TP THART AR ¢ g1 & | al TR 3P YIS FT ol g 3R TR 3T
T S §HRT RER W § af W 0 a8 &1 § 3R W AR Ade gel
TR AR & WH F7 g2 3R W T He1 AT W $1 3 &1 30 By
A FT AR & TART| W 3TF FW W ST S fba 1 ¢ W MREIE Bt
T oft W Ui I1 Y| A1 PRI W 59 ahd F Ut eheRad
fEurétie Agd B 6T § 3R W U U YRS P! IdTdl § P 3T
ThHR AaR A § 3R W T3H ¢ <IH UdT Ialdl & g4 3 W TP 33! a1d g |
IHT IRAT TR TG! Hel AIE W ol RGeS a1 el Hdbrd &
3T AT & 1Y FSd & I AN DT TR ST W13 BT g3 IR Th ST
3R T a9 Hie Fd 3fer ITRAT Ted 3T 3R SARGER RE &
T3 8P U U IRBITSR B! Ul 9 | S1fp TaRA R 59 afi
T onft ST §URY Ot BRA A%y ¢ af off W 3B ot W s ifcew
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S FH SR 1 d WA IR R T Ay &1 81 787 € W 0D Jfoh W
89 U 91 1 JMd § 1 STgT <Tel &I 19 IS Sl § 98 IR TR o Uh
FSC Bl &1 DI W PIs [Gadhd g1 &1 TTH! IIRAT W TJg! Hel
TR IR UTST 3 IR SIest gard 1.

Okay. Thank you Mr. Sarvjeet Singh. Now may | call upon Mr. Manijit
Singh please.

Mr. Manjit we are ready for your question. Could you please turn on
your video and unmute yourself?

Sir am | audible?

Yes you are sir. Please go ahead.

TTeT Th DI AASTHE A, ebeRgd SH and my co-TREIER H it &
NI BT §| HUT b1 U 3719 aTd TI3H | 3BT 318 3P| 86 SHIG
Hd & TTh! W dcs MR fory aReg ¥ 9 WET € 39 ¥ 31 Higsy §
AR HU BT $B HTSR-gP ITY TS BIb USdl § UTST 3T 37 IRA
H garsd 3R MRS 3fd) B 3 o AT 313c B & AR Hul &
3R stake TPG = IUHT T o 8T 8?2 T T HIAT I Hcll © AT
TS TR TY FH 3@ IR ST U a1 2 gERT S DeREIeER H
Iy § BSC &1 B1S 544028 TIET T P! 3T HIIH I/ 3R 37 TRE
B BIRA AT AT 31 3T TRE 89 IWT HA & PI 3R AT 1§
g 3R 2024-34 F 3R g fhaT Sid WaEs HRA 3R 3 a1
2025-26 & 3R S1d Wid1Es I UIferft H9 | 3R foraa Sife g9
NAZS HRAGT | NST g A Bl dRB T ASHC FS & R bl 82
ST 31T 39 IR 128 | YR a3l &1 X &1 AR S afs HeR o6 &
P! TR M 1§, NI IPL H dHg Gd=h & 41 & a1 g8 @ Idl §
! GART o a1 § al Hft oR At faar g ot ot off ot o I &1
AR 18 o TaRS T o1 § UIST 31U 39 aRA dard | g9 garsft &t off
3T T T 3 ardl gH H WA B 3DT §H SAIE PRI S SR
TR U 3R §H ST SR gl Bl Ashevgd f3uréde st aoig ¥
Bﬁm\_{i—s’m%l Thank you for the management team. Thank you
for themﬁteam.ﬁwaﬂe{mwawmm
i & foIT IeT §gd dgd ¥=IdTG | Thank you sir. Thank you.

Thank you Mr. Manjit Singh. | will now call upon Mr. Dharav Vipul
Jamadar please. Sorry, Mr. Kausik Shahukar please. Mr. Jamadar we
will come afterward.
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Moderator:

Kausik Shahukar:

Ajoyendra Mukherjee:

Kausik Shahukar:

Mr. Kausik we are ready for your question. Could you please unmute
yourself and turn on the video?

Hello, am | audible sir?
Yes sir, you are audible.

Yes. Good afternoon to respected Chairman, esteem directors and
key management personnel. It gives immense pleasure to interact
with you once again this year. | am also deeply grateful to our
company secretary for granting me this opportunity and also |
would like to pay tribute to our greatest corporate leader and
philanthropist Shree Ratan Tata. He taught the world how to do
business with society first as the Gyani principle. His passing is
irreplaceable loss to entire corporate fraternity. Leaders like him
come once in a lifetime. Let us all pray that his noble soul rest in
eternal peace. Life goes on sir.

Coming to agenda of the meeting, | would like to seek a clarification
with Tata Technologies of positioning itself as a key enabler in the
global EV and digital engineering space. Could you elaborate on
company's roadmap for expanding its presence in international
market and how it plans to manage talent retention amid growing
global competition? Before concluding | would like to share thought
that | believe checks our company on inspiring journey. Tata Tech is
a bullet train for innovation but if the track, i.e. its execution goes
crooked, derailment before the destination is certain.

el Cearsiel Talege &1 goic o 81 W 3R ¢eb It Yol iag=I
3ol B 1T off T ¥ Ugd SR g ad 5.

| am personally committed to putting in my best efforts but with
organization support the journey become even more meaningful. In
that threat | once again request for the kind consideration and
association in the area of certification audit including form 15CB. |
sincerely hope the management will extend opportunity that
enables me to remain professionally self reliant. Lastly | kindly
request the management to consider organizing a branch or site
visits or CSR initiatives at visit for speaker shareholders. This will
offer us first hand view on the impactful work of the company is
doing at the ground, grass-root level. And allow us to celebrate the
positive change being created by our companies’ CSR initiatives.
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Additionally, | humbly request the trade savings from the virtual
mode of AGM be thoughtfully utilised for the shareholders’ welfare
reinforcing our emotional connection with the company. Thank you
all for the time, attention and continuous support. | look forward to
engaging with you next year. Thank you sir.

Thank you Mr. Shahukar. | would now request Mr. Dharav Vipul
Jamadar.

Mr. Dharav we are ready for your question. Could you please
unmute yourself and also turn on the video?

Greetings of today to the respected Chairman, all the board
members and all the stakeholders of my company. My name is Dr.
Dharav Vipul Jamadar, a proud shareholder of Tata Technologies.
First of all | would like to congratulate all the stakeholders of my
company for their contribution due to which our company has
performed tremendously well in this particular fiscal year and have
generated implacable and robust performance. Thank you for
providing this opportunity to attend this meeting Chairman sir.
Some of my questions which | would request to address are; first,
one of our main client and shareholder company that is Tata Motors
is going to demerge its passenger vehicle business into a
completely separate and new one. So will it give us any kind of
material benefits in terms of our revenue and margin APIC and
whom do we cater the most CV or EV business and in what
proportion? Second, of all our three verticals; automotive industry,
heavy machinery and aerospace which one do you think shall lead
the growth for the next phase of transformation? Additionally, which
of these verticals would require highest amount of Capex? Which
one would generate highest margins for us? And investing in which
vertical a bit more shall help us in creating Tata Technologies for
next generation? Third, with respect to our JV with BMW, what kind
of topline and bottom line expansion can we expect? How the
synergy created from this shall help us to transform ourselves and
also attract many other such related deals? Fourth, with respect to
order wins can we expect an uptake in this particular fiscal year?
And what are the headwinds apart from the tariff related issues that
are going to be challenging for us in winning large size deals? Also,
which segment of ours shall be gaining maximum orders and which
one shall be lagging behind? Fifth, supposedly, if we want to
diversify our operations beyond the current three segments that
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we are already operating in, then which sector will be the one where
we can expect our company to explore and what are the rationals
and scope behind it? Last, sixth question, that is since the last
couple of years our speed of growth has been slowing down. Auto
industry as a whole has been evolving in all its dimensions and
correspondingly macroeconomic environment all over the globe
has been volatile persistently. So what are your views for the auto
sector as a whole from which we are drawing maximum revenue
and as well as profits and can we expect a healthy uptake in it?
Thank you sir for providing this opportunity.

Thank you Dr. Dharav. | will now request Mr. Santosh Kumar Saraf
who had registered himself to speak, please.

Santosh Ji, thank you so much for joining us today. We are ready for
your question. Could you please unmute yourself and also turn on
the video? Santosh Ji, could we please proceed with your question?

Hello?

Yes we can hear you.

T A HHAR WG | A1 GHTITT off, IRy it SRt qur Heart
07| & AN FHAR WG HIadhral & 3T Joft BT IH-I0 FHgal g1 =M
R § 37 a7 o o Wy § g1 W H 37 HHART UE-g8! B
3TYR Tehe BT § ! Ho! Aead &1 B ¢ [ 311l gHRY HU- 3T
MY HR G 8 W W, T $3 UY Uga  fergar 3 Ashed) of O fou
3 RS e g7 1 TR THh-al 3R ot §, S W, TH ot 31U Ul 1 ESG
T T 82 SR FHRAT § O ESG TR FIT 82 3R TR WhIR 33T ¢ af
1 WHaTS a1 ESG I8 3 TR U1 oM B I8 R Tdhd g drs,
R BART ESG @1 T 1t s @ SR ATl &1 2t HIwT 33T YuT@
o W1 W, s et 39 H1e TR foramn gern § iR oY &red
URE S 99 & U §HART 9 d% &1 TRAC § WP )T W, fUza
e o1 A5 Cararoel ghe FopTa § forad gaART foea ofR 7Y 8¢ S8R
U FATRC GAR T IS W W, TG $S o), Yafvd vy H4 5@ O fgu
g O W difem | &R ofd § ue Fded ¢k ve i amar e,
O oMU 3R AR HHART 3 HIH & Ui §H 3T TUR UHe B
T W 3R F Johed) 3R 3! EH 7 1} SMUR Udhe BT § ot Jal &g
T 3R, g TR AR I 3R MM HRT § VC HifET Tmar IRwm ik
M a1 2025-26 H o +ft SRR, e +ft B 8 3= gy
AT E | 3R M WA § UTHT %l § fb 311 aTall 2025-26 THRY Ut

Page 26 of 57




Ajoyendra Mukherjee:

Moderator:

Ajoyendra Mukherjee:
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Sujan Modak:

Ajoyendra Mukherjee:

Sujan Modak:

P IIY-I1Y AR HHATRAG! & o +f 31 3871 o1 fee, S YRd | IH-
1.

Thank you. Now Ms. Kanika Jain may | request you to ask your
question please.

Chairman sir, Kanika Ji hasn't joined us today.
She has not joined?
Yes sir.

Okay. So maybe then we can move on to the next speaker
shareholder and when if she joins later on maybe we can give her an
opportunity to ask again. Mr. Sujan Modak.

Mr. Sujan we are ready for you. Thank you so much for joining us
today. Could you please turn on your video and unmute yourself?

Yeah. You can hear me?

Yes we can hear you Mr. Modak.
Yeah. Namaskar.

Namaskar.

Respected Chairman, other Board of Directors, I'm Sujan Modak. I'm
attending this meeting from my residence in Kolkata. Sir, this year
our company's result is good. Very nice result, sir. You have
produced. So for that | really congratulate our management, sir. |
have a few questions to you, sir. Sir, in this world, in this whole new
situation, everyday things are changing. There's a tariff problem.
Now there is war everywhere. So in this situation, our company’s
overseas business. How much it can impact? If you can please tell
us in very simple words, it will definitely help the investors
community, sir. And sir, please give us a guidance for next two to
three years for the top line and the bottom line, growth. And my last
question is that, sir, this main challenge is what we are facing to
keep this growth momentum continuous. These are my three
questions, sir. And one small suggestion, sir. If this question and
answers, if you can please put on our company's website so that
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other shareholders can read later on. Maybe so many shareholders
have not joined already. So they can do that. And before | finish,
definitely I'd like to thank our company secretary, Mr. Vikrant
Gandhe and his whole team for doing a very good investor services.
Especially, Mr. Siddharth Kshirsagar Ji. Mr. Siddharth, if you are
listening, thank you very much. You have done a very good job to
the investors community. Thank you very much. Your job is
fantastic. Nothing to add more. Over to you for further process.
Thank you.

Thank you, Mr. Modak. Now maybe [l request Mr. Manoj Kumar
Gupta to ask your question, please.

Mr. Manoj, thank you so much for joining us today. We are ready for
your question. Could you please unmute yourself and turn on the
video, please?

Hello?
Yes, sir. Please go ahead.

Good afternoon, respected Chairman, board of directors, fellow
shareholders. My name is Manoj Kumar Gupta. I've joined this
meeting AGM from my resident city of Joy. And | feel proud to be a
shareholder of Tata Technologies. And | also agree, | also want to
pay my tribute to the great man Shree Ratan Tata, who was a
pioneer and he was our icon. And unfortunately, we have lost him
last year.

WG F U1 S fob HiTa ST AT &Y Mifd T 3R 3o =Ron H
™ ¢ 3R IHie B4 fob Ut 3! fers g At W aad gu 3!
AN B T B HHARAT R faeew! & arH & forul.

And | thank to the MD also and his team for a good result of the
company for the year 2024-25. And a nice slide presentation
before question and answer session. He has covered several
questions in his presentation of 25 minutes. And | thanks to Balaje
who is in our board, as a mother company representative in the
board sir. How you will reward to the investors in future? Because
your prices are going down and from last two years your prices are
going down. So when the investors will get return on their
investment, prices are going down gradually. And what's your plan
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for the ESG rating? Just now Mr. Saraf says about the bond issue.
Before bond issue, see our entire market about the ESG. And sir,
when the investors value bond, because Tatas are willing, Tatas are
always create the investor value. So when the Tata Technologies will
create the investor value in future for the investors. And sir, what
will be your, what's your target for you to make a company zero
carbon policy? So what's your target? Have you fixed any target for
that to achieve the zero carbon? And sir, JV with BMW, how much
our holding and BMW holding sir? Can you throw some highlight and
what will be the main purpose of this joint venture? And how much
your order book has on today sir? And sir, in the matter of the
speaker registration, follow the other Tata Group Company's policy
for speaker registration. Because you had given the speaker
registration instruction in the notice on page 46 and you had
mentioned in the balance sheet, the notice is on page 86. But
notice was on page 46. But other Tata Group are giving a separate
column in the notice when they sent the report to the shareholders
that speaker registration will start on this day and close on that this
day at that time sir. And is there any impact direct or indirect on
geopolitical tension globally? So is there any impact will come on
our company? And sir, role for Air India or group aerospace
business, what will be your role of Tata Technologies role in future
for Air India in the aerospace business of Tata Group in future sir?
What will be your role sir? And what will be the Tata Tech role
globally? What role you will play globally under the umbrella of
Tatas in the matter of technology? Now the world depends on the
technology. We shareholders and the people of the country always
thanks and respect to our beloved Prime Minister whose vision is
success in the digital and the technology.

Fifr T RIT W, f&fied 3R IS &1 T8 311 BadT BT et §
fo oMy 957 gur & a1 S § SR §H PIAdTal H S3HR TSITH R T &
ToluA § T8 §Td SR ITE & | al I TRT 47 AR TUTH &1 ol § fb
I T favm four i fefied wewid & 9wa w9 8 8k sfemm
TSl DI 3T T 8| Y STH 3MTUHT &1 Ad W AT @R & =Y
T o 310 Talae B9 A W HR bd 5 AR H 37 T U WREIR § |
7wt oft erer &t Huet & Dis Rerd T8t B Al ugd aR, UigH
@W, ﬁamﬁwwwgﬁw QTI@:[ your secretarial services

are very poor. Your company secretary do not want to talk the

investors. For the last two years, | have tried several times to talk to
the company's secretary. But | have never got a chance to talk to
him. After | got the notice, | have tried four times to talk to him. That
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Ajoyendra Mukherjee:

Moderator:

Ajoyendra Mukherjee:

Moderator:

Ajoyendra Mukherjee:

Moderator:

gentleman says, | will convey your sentiment and | will make sure
that he will talk to you. But today, yesterday he says, after the AGM
he will talk to you. After the AGM what | will get to talk to him. Then |
will talk to the Chairman directly.

So sir, | was not expecting such type of thing in the Tata Group
companies. Sir, today just now | have attended the Rallis AGM. |
have got three times Company Secretary call in last five days. And
every Company Secretary calls. This is the cordial relation of Tatas
with the small investors from 2020. But you bring some efficiency
and transparency in the secretary department to make sure that
Tata followed the legacy of Ratan Tata. Because he, that man, that
great man was always considered a small shareholder either he
holds one share or lakh share, that he is the shareholder of the
group. So kindly make a program to teach them how to make a
cordial relation with the investors. | was not expecting such type of
thing under the umbrella of Tatas. And | believe that Mr. Balaje is
listening on my views. And he is a master and he has said several
things in the group. So he will definitely look into this matter
because he represents the mother company in the board. So he will
definitely consider this thing. In future such type of thing should not
be happen. With this, thank you sir.

Thank you very much sir. | would now request Mr. Kamal Kishore
Jhawar.

Mr. Kamal, we are ready. Mr. Kamal, can we have your video turned
on? And can we also have you unmuting yourself please? Mr. Kamal,
can we proceed with your question please? Mr. Kamal, we are ready
for you. Sir, we are trying to connect Mr. Kamal to the meeting.
Okay.

| have been told by the tech team that Mr. Kamal probably has
internet issues. That is why he is not able to connect properly. We
are trying to shift him to the panelist.

Maybe what we can do is move to the next shareholder.

Sure sir.
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Ajoyendra Mukherjee:

Moderator:

Ajoyendra Mukherjee:

Moderator:

Bimal Krishna Sarkar:

Ajoyendra Mukherjee:

Bimal Krishna Sarkar:

We will come back to Mr. Jhawar. Meanwhile, please try and
connect with him if we can see what the issue is. Help him connect
with us, please.

Sure sir.
Now | will call upon Mr. Bimal Krishna Sarkar.

Mr. Bimal, thank you so much for joining us today. Can we have your
video turned on and your mic unmuted, please?

Hello, am | audible sir?
Yes sir. You are audible.

Very good afternoon sir. | am Bimal Krishna Sarkar, joining from
Kolkata. Our respected Chairman, other campus and Company
Secretary, secretarial department, shareholders present in the
meeting. At first | thanks to the Chairman and CEO and MD, Warren
Harris, valuable and excellent presentation regarding company's
performance. And to sir, next | thanks to Company Secretary
Vikrant Gandhe Ji and whole team, especially Siddharth Ji for
excellent investor service, keeping good relation with the
shareholders and co-operate to join the meeting.

Sir, most of the questions already raised by the previous speakers.
Sir, | appreciate management team for recommended good
dividend of Rs. 11.30 total dividend. Sir, question number one, sir,
page number 278, note number 28, sir, professional fees increased
by 126.61%, sir, sir, give details, what is the reason for that. Sir,
question number two, how much bad debt at present and what
initiative you have taken to recovery? Sir, | appreciate and thanks to
the CSR committee for their excellent performances, sir, as per
section 135(5), CSR obligation, excess spent TUR Clcd WS & dlg
3R TR W e § 39 9gd =iare .

Sir | want your thought and outlook. Number one, women
empowerment and number two, a specially abled person. And
number three, what we do for their independence, sir. Chairman, sir,
best wishes to you all and pray to God for good health, you
Chairman and your entire team, employees of the company. Sir,
thanks for patient hearing. Over to you sir. Namaskar, all of you.
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Ajoyendra Mukherjee:

Moderator:

Ashit Kumar Pathak:

Ajoyendra Mukherjee:

Ashit Kumar Pathak:

Namaskar. Thank you, Mr. Sarkar. Now we will move on to Mr. Ashit
Kumar Pathak for your question, please.

Mr. Ashit, we are ready for you. Can we proceed with your
questions, please? Could you please turn on the video and unmute
yourself.

Am | audible, sir?

Yes, sir, you're audible.

Good afternoon, respected chairman, MD, board of directors,
company secretary, fellow members joining at 31st AGM of Tata
Technologies. My name is Ashit Kumar Pathak, joining from Dum
Dum, Kolkata. My esteemed gratitude to our company secretary, Mr.
Vikrant Gandhe and Mr. Kshirsagar Siddharth, entire leadership
team for sending me the 31st annual report and hard copy very well
in advance and allow me to speak.

Before | start, | have condolence for certain demise, Bharat Ratna,
Padma Vibhushan Mr. Ratan Tata and read to all the victims recent
Ahmedabad plane crash. Sir, your opening remarks are very
valuable. Also our respected MD, CEO Mr. Warren Harris nicely, he
demonstrated all the activities of my companies and future
strategies and roadmap. Excellent sir, for this. And excellent
financial performance, financial year 25, concentrated revenue near
about 5,168.45 crores, profit after tax Rs. 676.95 crores, profit
margin 13.1% and EPS rupees 16.69. Excellent sir, for this situation, for
this very impact in global turbulence, as well as low economy. Also |
am very appreciating my company's deputy company.

Now coming to my views, respected CEO and MD techs our offering
across aerospace value chain with smart MRO, application of smart
tech, data analytics, Al and IOT. Also in aerospace, airframe
engineering, cabin interior, propulsion system and digital
transformation. Also partnership with Air India. Now my views, the
entire this piece support, how we giving in aerospace as well as
recent very, very remarkable incident had gotten. And also we are
enhancing mostly next generation fleet aircraft, share your thoughts
and present order booking status in aerospace business. Next, in
respect to smart manufacturing, integration product, lifecycle
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management, enterprise research planning and manufacturing
execution systems we are doing. Share your thoughts, our expected
order booking status as on financial year '26. Also we are in going Al
driven diagnostic system. So share your thoughts, our expected
business from this business vertical. Also you mentioned we have
the strategic partnership with BMW and also we are going with JLR.
So what number of additional clients we added in financial year '26?
Share your thoughts. And also we are facing a acute challenges
navigating global economic uncertainties, special automated
sectors and managing the impact of technological advance made
and potential tariff changes on time spending and project timelines.
Share your thoughts, how can we mitigate these challenges?
Because we are facing very, very steep geopolitical turbulence as
that's present and financial year '26 will be very, very impacted also
our business vertical. Share your thoughts. And in respect to cyber
security, how we are providing our clients because recently 16
billion logins stolen in mega data breach, recent this happened. If a
top tech company declared 225 day vulnerability and 35 day bench
rules, it is appropriate decision for that company and are ongoing
these decisions also share your thoughts. Also our expected margin
and revenue, we expect trunk engineering development mentioned
in the annual report also. In page 218 and 219, one is cyber security
and another is startup breaches happened mentioned in the annual
report, present status of that report. Page number 262, | noticed
611.72 crores investment in mutual fund. Mutual fund also
investment subject to market risk because market is very volatile at
this present. So maybe investment, this amount may be put in
some debt instrument, higher rated debt instrument. This is my
views. And in ready engineer too, | noticed my companies with
collaboration industrial association had supported over 5,174
graduate engineers and professionals from tier two and tier three
cities, colleges across Maharashtra and Karnataka. Sir sorry to say, |
am just representing from West Bengal. West Bengal is very
ongoing, various IT parts and other. | have recently visited the BCCI
program in IT and they are doing very economical support who are
coming to business here. So share your strategies, Tata
Technologies will invest in West Bengal at present. Though there is
very arbitration had happened previous and that chapter is to be
closed. So this is the new strategy. What you are taking decision to
invest in West Bengal. Share your thoughts.
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Ajoyendra Mukherjee:

Moderator:

Ajoyendra Mukherjee:

Moderator:

Kamal Jhawar:

Moderator:

Kamal Jhawar:

And sir, are we seek better revenue and better margin in mostly
services or tech solutions? | noticed, but we have better margin and
revenue in basically services other than tech solutions. So share
your thoughts, differentiate this what we get better margin. Share
your thoughts about this. Also my previous speaker mentioned
about the market position today and also share price falling due to
combination factors including wind down of major project,
headwinds in the automatic sectors and concern about future
growth. Share your thoughts. How my company's performance
reflect in stock markets because performance also parallelly impact
in the stock market also. And | think my company think for the
stakeholder's appreciation in this side, apart from the dividend
based strategy. And finally, what cost optimization model my
company's management team is taking because other expenses
growth is 8.8% against 8% previous year. So | think about the cost
optimization model. Overall, this is a very good company and Tata
Group companies. | think my companies will be think about the
stakeholder's appreciation also. | pray to God everybody good
health and prosperity of my company by the leadership of our
respected Chairman and MD and CEO. Very good personality
| noticed in your initial speech. Thanking you sir.

Thank you. Mr. Pathak. | think we have the two shareholders who
have not been able to join us. Can you check if Ms. Jain and
Mr. Kamal Kishor Jawhar if they have joined?

Mr. Kamal is with us. Unfortunately, Ms. Kanika couldn't join us today.
So with your permission, can we take Mr. Kamal again?

Yes please, please take Mr. Kamal.
Sure sir. Mr. Kamal, | hope the connection is a little better now. We

would request you to please unmute yourself and also turn off the
video.

Hello, TRT 3{TATS 31T 38T B sir?
Yes sir.

Okay, okay, thank you sir, Chairman sir KcARcal %q&m %R?R'a:[
IR, 3T HISTID! TRT THBR | HHA [HUR Wi gexrarg | 3 R J ugd

Y HH Y FHH 10-12 IREIEY WiF ¢ U § a 39 IR | &Y Sy BT
Page 34 of 57



Ajoyendra Mukherjee:

TG §, AITRT 761 HIAT 161 § | 3R T §H dl BIC AR 3| TS TR
U1SY 780 UT 800 o fordll, BTSUIC 1,400 T1T| off RIAR wred ot 1,000 ot
TR Y 3T 3nft TeT & YU & HH A HH YR HH J HH ST ||
IR UIRY §gd A R mar g1 fafe & ergh O 39T TR 1400 dH
Tl onft @ BUR BT AR | of T §1 W SHUST coHIarST BT o
YIRA 3T DS F1T 9 §8d ST @ WR eel P4 H gHR P el
1RIT 8| TT3H A1 § R M $8 3a%R B 331 e g firear g1 @
eI BT g1 AIST ORI X USdl g1 3R 3MUeT YeheRgd furchic agd
33T g1 gAR Rigrd ot &1 & oS1-uS! Hob! AW, B B gHD!
iR AR, oo =fie off 3@ o T @ Ssheaa feurdde &1 afdq
g 3BT § W 3R TP IRE ATl HIvhd Y| H Fa! off @ HifeT
3T TR T § | MUP STRFR B 3fsiTe B I, Fal Ht @ ot Wifer ords
HR THA 31 A TR SR T A B SR T A B SRR,
SaTactt ST YUBTEAT a1 § 1 31T 4 I IeT ot 3 -Tal § gl 8, R
eI JU ¥ HH I FH 40 I F JST 3 § | TP g1, 40 A1 H| OF I
TTeT off & <I8H U, TR SNy & <rgd U 918 | &l 9Id & Aig 5| I
SRR & W18d 9ava- A df ofd H9 3h! g & 31 1d § WIed erel
YU & S BISSR § SADT 3, The Ul T Blel ST =gyl < 3 a4
T YU & [ Jog e & W1 af U B 3T gafT| df I SFRRH o
3T TTGH ST & WSS B § | 3T I elel a1 Saaude o Y
& S ofreT 33T o 99Y Ugd <lel § ok 99 ¢ | al 4t oRg oY Hed X
TR 3R THAR SRT HoRIATd off FdTT 3HTUD! fo Biead & o3y UsT gUR
oI 1ff a7 WY, B 3R 8, 3R S off Thopr AR b ST A1 B
g, A 3! $& it b TEY BT B 2T JU STH! B 7 T 3T J ST
T S e &1 ST VSIS, dl 37U &I g1 I1¢ X811 3R 319 gAR &I TG
B dH g IR,

Thank you sir. Since all the questions have been asked by speaker
shareholders, we can go ahead with the responses now.

First of all, | think the common parts are related to, all of you paid
your tributes to Mr. Ratan Tata and | think | also mentioned in our
opening statement that we also pay our tribute to Mr. Tata and we
also pray that his soul rests in peace, in eternal peace.

At the same time, | think all of you mentioned that will we be
following the path shown by him and | had mentioned that his
legacy will continue to inspire us as we strive to uphold the
principles he is so passionately championed. So definitely, we will
be following that path sir.
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There have been a number of, number of you have asked about the
market capitalization and the return for small investors and the
share price. | think at the outset what we can say is that this is
something that is not controlled by us. All we can control is driving
our performance and delivering the performance which gets
evaluated by the market and then the share price gets decided by
the market. Because in general what we can say is the overall IT
industry itself, the technology space is going through some sort of
challenges in the market and probably one has to bear with it for
some time. There have been some questions related to the future
and at the outset | would mention that we do not give any guidance.
So if any of my responses are indicating some future things, it will
be only the color of the future that we can paint. But | cannot give
any direct numbers. If by mistake | give, please ignore those
numbers because we definitely do not give any guidance as far as
the future is concerned.

Now, | think the other part was, | think everyone praised the
company secretary and his team Vikrant. | think good, | think except
for Mr. Gupta who mentioned that he did have some issues and
challenges. So Mr. Gupta, all | can say is that we will definitely review
what experiences you have had and | can rest assured that we will
definitely improve on that aspect and make sure that you also have
the same kind of experience that all the other shareholders
mentioned. Thank you very much for your feedback.

Now let me go one by one with the questions. Typically | answer
questions if the shareholder is present but in a virtual environment
it will be very difficult to see and Mr. Boppana mentioned that he is
leaving because he has some other urgent work to do. So | will go
ahead and still respond to Mr. Boppana and our company secretary
will help in sending the responses to him. So | think he mentioned
about the role of automotive engineering in the future and how it
can become more of the electric autonomous and sustainable
mobility, how can it influence the other part of mobility as well. Well,
what | can say is that automotive industry is undergoing a major
transformation. Automotive systems are evolving into a software
centric intelligent platforms delivering smarter, greener and more
connected experiences to our customers.

Now if you look at it, this is a demand that is coming not only for
automotives but for all other manufacturing spaces as well that the
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manufacturing has to be more greener, it has to be giving better
experiences to its customers. So | am sure the kind of work that we
are doing in automotive engineering will also influence the global
mobility of other sectors which are involved in the mobility space.

Now in the autonomous side, if you look at the autonomous driving
side, there have been significant investments that are being made,
especially in the driver-assistant systems and things like that and
the role of Al and Gen-Al as well as that space is concerned is
tremendous and that is where our focus is and we are also investing
a lot in developing the necessary skill set to be able to meet those
requirements. And we talked about software-defined vehicles
which are integral to the ACES as in crowning what we mean as
Autonomous Connected, Electric and Shared. That is the trend that
is on at this point in time and these enable the integration of
advanced software platforms that support autonomous driving,
connectivity and electric powertrain. So as far as the propulsion
systems are concerned, this could be electric, this could be ICE but
the future is more towards sustainable powertrain so that is where
we are talking about EV and hybrid or maybe other fuel-based
propulsion systems that are coming in and we are developing the
necessary skill set to be able to meet the demands that our
customers would have.

Now on India's contribution to future mobility, | think if you look at
the two aspects, one is as far as the frugal innovation is concerned
and as far as cost-effective solutions are concerned, this is where |
think there will be very strong contribution from India. Secondly, |
think if you look at the talent that we have in India, especially in the
technology space, that will have a significant impact or significant
contribution in the global automotive space. The reason | am very
confident is, as | said, that the whole automotive industry is
becoming more and more software-defined kind of processes that
are being followed, where your upgrades are coming over the net,
you don't have to take your vehicle for any upgrades and it is easier
to give more solutions which will give better experiences to the
drivers as well as to the passengers. So given all that, that involves a
lot of software applications that are written in for automotives and
given our capability and given our expertise in the software side,
there will be a good amount of contribution that you will see in this
domain as far as the global is concerned.
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Now on the net zero goals, | think this is a question that not only
Mr. Boppana you, but there are a few other shareholders who have
asked, so | will respond here itself for all of you, that we have set
ourselves the goal of 2035 to achieve net zero from a carbon
footprint point of view. And our focus is on renewable energy, ESG
and circular innovation with initiatives like carbon footprint tracking
and recyclable materials. So the whole manufacturing space, this is
what is going on in the automotive space and we are definitely
working on it and will do that.

| think now the question on the BMW JV, how we are doing and what
it is going to do, | think that has been covered amply by Warren in
his presentation, so | will not duplicate what he has said. All | can
say is that the JV is going very well and we are ahead of our initial
target of 1000 people that we wanted to do by end of 26. We are
pretty close to that already. And | think this will give us the kind of
visibility that is required, kind of capability that is required so that
we can present this and gain more customers with similar kind of
offerings that we have, what we are doing for BMW.

Now, on group synergies, see what | can say is, if you look at our
anchor customers, part of the group, as well as there are a few other
customers within the group, for example Air India for whom we are
working and there is a lot of innovation and collaboration that
happens with our group companies, where we are coming up with
solutions and products for different industry segments, be it
aerospace or be it in the automotive space and the kind of
experience, kind of knowledge that we are gaining from there is that
we are definitely helpful.

And as far as carbon savings for our clients is concerned, see what
we are doing is, we are adopting smart manufacturing. We are
looking at, as | mentioned in my initial speech also, that it is not only
our internal processes, internal operation but the engineering that
we do for our customers, we are giving smart solutions which are
sustainable solutions. For example, let us say the circular material
usage that we talked about, the life time of the vehicles that we are
talking about, even when the parts are to be replaced, the material
that comes out that can be reused or recycled, so kind of emission
that we are talking about, given the fact that we are moving towards
the propulsion systems which are more environment friendly. So,
these definitely help our customers who move towards their net
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zero goal and net zero targets. And we do get very positive
feedback from our customers on this aspect.

And as far as Al and Gen Al is concerned, this is definitely the major
focus area for our company. Warren touched upon it and | think |
also mentioned in response to your customer that when we are
talking about, let us say, assisted driver systems, we are talking
about predictive maintenance, we are talking about the design
aspects for our future vehicles, the platforms. Everywhere it is Al
and Gen Al that is being used. And Warren mentioned that the
entire workforce, almost 10,000 people of our Tata Technologies,
they were trained on Al and Gen Al during this year. And that has
been done, that kind of investment has been done because we see
that this is going to play a very major role in our future, in our future
growth.

Now, | think you had a question on, you | think it is more than a
question, it was more of some of the areas where you appreciated
the kind of work that TTL is doing. Thank you very much, sir, for your
comments. We definitely take that and appreciate what you have
said, especially on the people development side and on the green
side, what we are doing in the CSR space.

You know, the next Gen R&D mind, | think | definitely agree with you
when you say that the next generation R&D or the innovation can
come from anywhere in the globe. So, it is not necessary that it will
come from rich countries or things like that. Given the kind of
disruptions that you are seeing, given the kind of unicorns that you
are seeing that are coming out in India. So, there is a scope for next
generation solutions coming out of India definitely. And we do have
necessary systems and processes in place to keep a tap on how
the innovations are coming in, in this market, in this automotive or
aerospace or IHM side that we are focusing on. Our network and our
ecosystem taps that. We are in touch with various universities from
where we get the necessary inputs and that helps us understand
where things are. And we will definitely keep a tab on where it is
going and how it helps us in our service delivery. So, thank you Mr.
Boppana. | think | have addressed the questions that you had. And if
you are not logged on, then | am sure Vikrant will get in touch with
you and send you the responses later on.
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Now, coming to Mr. Sharad Kumar Shah, | think, first of all | wish you
best of health sir. You mentioned that you have not been feeling
well for the last four, five days. And hopefully, you recover and do
well. Now, coming to your comment on the historical financial data,
you compared what Tata Motors has been doing vis a vis how much
we have given. So, | can say we are trying to be as transparent and
given the kind of requirements that are there, our annual report
covers most of that information. And given the kind of industry that
we are in, | think the way that things are changing every year, the
kind of technology that changes, | think going back too much will
also not be right. It may cloud your judgment and things of that
kind. So, | think let us stick to what we are presenting at this point in
time. However, if you have some specific interest, you can definitely
contact our company secretary. But in general, | would restrict
myself to the kind of reports that we have given the number of
years.

On the automotive industry question, you said that we have
reached only 5,104 odd crores for so many years. Are we missing
growth and is that the right valuation or the right value that we
should have after so many years? So, all | can say is, so it has been
an area which is pure engineering space and if you compare
ourselves with our peers in this industry and see how we have
grown vis-a-vis our peers, | think it is our growth has been, if not
better at least at par with most of our peers with whom we
compare ourselves.

Now, you said that we are not doing much of work in the electronics
industry or for hardware and things like that. But all | can say is the
charter of our company is different. And especially in the
electronics side, | think there are other group companies which are
focusing in that area. And our focus has been more of engineering
space and in the software side, digital solutions and for different
verticals. So, so far we were focused on automotive and we have
added two adjacencies, which is aerospace as well as IHM, so that
we can grow in these domains as well.

Now, | think you mentioned somewhere that our employee cost
related question as far as consolidated accounts are concerned. So,
employee cost as a line item may not be, you have to look at it with
a number of other things because this alone may not be enough.
For example, the kind of work we are doing for our customers, the
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kind of onsite requirements that we have for our customers where
we have to place our talent pool onsite, which is more expensive,
the kind of skill set, the kind of experiences that are required. So, if
you look at all that, finally what boils down to the overall margin that
we are able to generate and in our business, | think | mentioned that
we are generating a margin of operating margin of 18% for the last
four years consecutively. In spite of all the challenges that we are
having in the marketplace, in spite of one of our very large and
profitable accounts coming to a close in FY24. So, looking at all that,
| think | would say that we have done fairly well. Does it mean that
we cannot improve? The answer is no. | think one of the
shareholders mentioned that we should have a cost initiative. We
definitely do that. And how do we optimize our cost? How can we
save it? The different levers that we have to improve our cost
pyramid. So, we definitely do that. And all | can assure you is that
yes, these are on the cards.

Now, on the TML different amount, | think that is not for me to
answer. So, | will just leave it there. And | think you had mentioned
something on allotment of shares in IPO and the kind of response
that you are getting or not getting. There all | can say is that, if you
look at the prospectus page 459, the market lot and the trading lot,
allotment and the offer was done in multiples of 30 equity shares.
So, the proportionate share that had a different connotation, that
does not mean that if you do not get full 30, you will get
proportionate amount. That is not the way to read it. Because the
market lot was 30, so the 30 shares had to be allocated, had to be
allotted. So, that is the reason. Since the demand was much more
than the supply, we had to, it was almost 69 times. So, there was a
lottery and that was done by the many of the agencies who have
been involved in the whole IPO process as per the law. And so, that
is why some of the people who may have missed ours, the TTL
shareholders as a result of that. | hope | have addressed your
question. And, but you are free to ask Vikrant if you can get in touch
with him, if there is anything else that you need.

You did mention about, | think it was Mr. Gupta who mentioned that,
calling him and talking to him, he said that he will do it post AGM.
But | think there may be reasons. But anyway, so you can get in
touch with Vikrant if you need any further details on that aspect.
But if you will read the prospectus and things, in my view, | think it is
very clearly mentioned, we are following the process.
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Now, | will come to Mr. Gagan Kumar. | think you also had the same
question about share price from 1100, 1400 coming down to 700
and | think | have addressed that question in a common manner. He
also asked about what are plans going forward and will the share
price go up or market cap, as a result of market cap going up. So, all
| can say is, as | said earlier, that we will continue to perform. Our
focus will be on performance, on growth. And as Warren mentioned,
he is confident of the kind of deals that we see, kind of pipeline that
we see, kind of discussions that we are having with our customers.
And we do have a fair number of customers we know we are
working. And if we expand our footprint in the existing account, that
itself will give us good growth. So, we are pretty confident. But as we
said, there are a number of challenges. | think this was highlighted
by some of you in your questions. That of course, started situation,
the current geopolitical issues, how things are. So, there are a lot of
uncertainties which are there. But from our point of view, all | can
say is, we will leave no stone untouched in ensuring that we do
whatever is required and deliver as per the businesses as what we
build and we will make as per our customers' needs.

So, now, | will go to Mr. Om Prakash Kejriwal. | think your questions
on, question on the geopolitical issues, specifically on Iran and Israel
war. All | can say is that any kind of wars or any kind of geopolitical
turmoil that happens, it may have some impact. We may not be
directly impacted in these countries, but it has overall impact
across the world. The whole supply chain and everything else will
get impacted. So, we will have to wait and see, sir, how it impacts
and what we have to do. But given our side, we are managing our
risks. We do have the processes in place and we will act
accordingly. You asked about our consolidated revenue and profits.
When will it improve? | think we have talked about our future plan,
future directions and Warren presented the views of Xenon, one of
the leading analysts in this field, who are suggesting that yes, there
is growth in the market and we talked about the work that we are
doing, kind of competencies that we are developing and how we are
positioning ourselves to be the lead engineering services provider
for the auto as well as in the other two verticals that we have gone
into. And so, we are confident that we will be in a good position to
bid for some of these deals and hopefully win them, which will help
us grow our business.
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Then you mentioned about PPE balance increase, decrease from
129 to 100 crores, investment increase 150 to 611 crores. So,
decrease in property, plant and equipment were due to higher
depreciation charge, partly offset by additional Capex for the
current financial year. Now, regarding our investment increase, what
we can say is that because of our improved collection drive and
effective credit controls, we have a better cash and bank balances
across the entities. So, company continuously evaluates avenues to
optimally deploy deployment of the cash in line with the strategic
plans. So, that is why | think you are looking at when you have found
that the investment has gone up from 150 to 611 crores, because
the money has to be invested for value, better returns, that is one.

Now, you gave some ideas regarding CSR funds and how it can be
utilized, especially the cancer patients and drinking water and some
of these initiatives. So, we have been primarily focusing on
education for primary, secondary as well as employment creation
kind of activity for people who are doing their graduation. And that
is where most of our focus has been, but | think we will definitely
take your suggestions, what you have given and our CSR team will
review it. If there are adjacent kind of, if there are areas in and
around where we are present and if there is a need, we will
definitely evaluate and see what we can, what we can do and how
we can contribute in many ways. But for the time being, our main
focus remains in the education sector and viability of the company.

Now, coming to Mr. Vinod Agarwal, | think you mentioned about our
standalone operating revenues, vis a vis the consolidated ones. So,
the only thing that | will mention here is that our standalone is
higher because of the dividend payout that we had from our
subsidiaries which came into the standalone entity. So, as a result,
you are seeing that standalone PAT being higher, but when you
consolidate, it gets balanced out. So, that is the reason why overall
PAT is where it is and we are definitely making all efforts to ensure
that we maintain the PAT percentage wise and improve upon it
from, as | said that our operating margin, we are saying that we are
at 18% plus over the last four years and we are improving. That is
the reason for this one.

Now, that is okay. Then | think you had a question on MMA and
acquisition. So, as we continuously evaluate, there are, being in this
industry, there are a number of deals that come to us that have
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brought to our notice. We evaluate and we do have a process
where if the entity that is being brought to us makes strategic
sense to us in terms of any skill or the capability that it will add, in
terms of gaining new market share, in terms of the kind of work that
we do, the experiences. So, given all that, if there is something that
fits strategically to our departments, we are of course open and to
look at inorganic growth as well.

On large deal questions, you asked, we did win 17 large deals as |
mentioned and you said you asked for the harmony of the
automotive and what are the distribution of these as compared to
the other verticals. The majority of them are in the automotive
space because it is expected that way because our automotive
space is the larger segment out of the three. But there are enough
representative deals in the Aero as well as in the IHM that we are
one which are part of these 17 large deals that we have reported.
And then you asked about Tata group contribution and revenue.
I think | have answered this when | have been answering
Mr. Bopanna’'s question. | am sure you would have heard that. And,
you asked about cash reserves of about 174 million and what we are
doing. So, | did mention that part of it will be used for our growth.
There are a number of things, investments that need to be done in
terms of capability development, in terms of labs that we got to
acquire and things of that kind. At the same time, part of it can be
used for M&A activity as | said if provided we get something which
is of interest. So, revenue wise, | think what you are asking how
much was from this thing. So, if you look at our anchor customers in
the annual report, sir, that will give you a clear picture of what both
are from Tata Group and that contributes to our overall revenue
primarily. So, these two will give you the total percentage. It is
upwards of 54-55% that we get from our two companies in our
revenue. So, that is this one.

Now, | will go to Mr. Sarvjeet Singh on your questions. Giqu[UjéT 1 s
NW foreign investor T 3T stake sell ﬁ?‘CIT%I This is a decision
SN investor S % Ya AT %I GHT BH AN BT we don't have any answer
or understanding of [ HRUT 39 AN = I foear g a1 FT ST
reason BT They are also doing based on their policies 30T thg
W\TVW T@'Pf G| Ebiﬁ fog industry H 39 AN BT invest BT %I @
Wﬁwqﬁ%ﬁ?WcompanymﬂﬁW@%l 3ATghT
company H assure Bl g b 3BT HH B TE?[ %I. So, please don't
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take a view that just because one foreign investor is diluting their
share that company is not doing well. So, then | think you had, 3O
gg ot IR f& you had planned for next two years and then you
asked for shareholders dividend. And you had also, 3 suggest
foar o1 Tmg speaker shareholder Il ITD fom ﬁ'&c dairy I iR
signed kind of diary @R $3 1t a1 $& iR far o wewar § & &
We will see %WW%W?@W%

At the moment we are not doing anything of that sort, sir. 1 STe! S
% next E'}f Tl I plan % and we have talked about it in our
presentation, Warren covered Il &l % T g1 BT %I, So #A +ft
3T presentation o 3R et speech o 9 § fF software defined
vehicles ST € that is the future. Future is demand for sustainable
engineering is increasing day by day. In the automotive space, even
in the aerospace, even in IHM side, more and more people are
looking for sustainable engineering solutions. And then what we are
finding HRT S customer base % ITP 9y BH A BT ﬁ IR
relationship makes a lot of difference. ar 3 Wﬂﬁ"'ﬁﬁé’@@"'ﬂl i
e 'ff & net promoting score gl % net promotor score, that has
improved. So, that shows f& BHRI relationship BB healthy % Gﬁ?
sn?hwa—vﬁamu I growth i participate WQ%%I

We are helping them to achieve their goals in the sustainable side
and in their other new product introduction and in everything else. |
think, yes, | think this is all that you have. Regarding 3= ‘l-ﬁtlc\@'[ Cll
IME & IPO share price & AT decline B AT HIW! dl, 81 TR a1 ot 3T
g1 But if you look at the IPO share price, o price T offer fopar AT 4T
versus where current price is, that definitely is more. But yes, the
market notional side, there will be a difference. And @l AR control
ﬁ‘l’eﬁ% sir. GW%IE As | said, what we are promoting or what we are
focusing on is our performance. And we can assure you as a
valuable shareholder, & BHIRT focus will continue to remain in that
area.

Now, coming to Mr. Manjit Singh, MU o GBI YT, Uh YT related to
future plan. a7 snft &ra frar mr. Sarvjeet Singh Cal respond foan
I9F GUE T the same response holds for you. And that was the
common response | gave before | started answering Mr. Boppana's
question. And investors T 3TaeT ﬂ.ﬁ@qy 7 {5 T @I A American
firm 9 ﬂﬁ fopar % @ Ig@T response 79 31t fU=d shareholder
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ﬁﬁ'ﬁﬂél a response &Wﬁ-ﬁaﬁf?@"ﬂl And 3= T t Sar o7 fs
young talent Cal deldl o 18T and TARY country El % the average

age is low and there is a lot of things that young talents can do. So,
definitely it is something that we are doing. If you look at our
leadership team, there are a number of people who have been
brought in. And if you look at the one customer kind of initiative
that we have taken, 398 Tt HTH young T % who are playing very
critical roles today. And just because of young that they have been
put into that place, the answer is no. The answer is they have been
selected to play this role because they have the capability, they
have demonstrated that they can do it. So, their age is not a factor.
So, we have gone by capability of the individuals and we have
selected young people also. 3R 3T board members & TR f[tﬁﬂ
So what | can say is we are a very young board sir. Don't worry. We
will definitely keep in mind your suggestion regarding the Board.

Now, we will go to Mr. Shahukar. And regarding our roadmap for
expanding in the international market. Mr. Shahukar, | think if you
have seen our detailed presentation. So, all | can say that Warren
also mentioned that we are present across, that is our delivery or
our customers. And everything else, we are doing business in 30
plus countries. And delivery centres are there in quite a few of
these countries which are outside India. But our major delivery base
remains in India. So, we are definitely tapping the international
market, both in terms of working there for our work. In India, for
example, we do have Tata Motors and we do have some of the
other customers. But a large share of our revenues come from
international market also. They are already doing that.

Then, | think this is primarily the question that you had. And | think
you had another question related to talent retention. So, this is
probably a question that has been asked by one or two more
shareholders. So, all | can say is that we invest significantly in our
employee development. If you look at, | think Warren mentioned
that the number of hours that were presented, that were invested
towards training has gone up compared to last year significantly.
And | talked about the 10,000 people who got trained in digital, Al,
Gen-Al kind of technologies. So, this shows the kind of care that we
take for our employees, building their career, building their
capability. And this also improves employee engagement with the
company. And these are some of the things that are helping us in
improving our retention level. We also constantly benchmark our
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compensation with the industry. And we take corrective measures
from time to time. So, and we have been giving input. So, those are
some of the things that are helping. But primarily, they are a kind of
focus that we have on our employees' career, on the kind of
development that they should have.

If you look at our retention rates, that has significantly improved. By
2022, our voluntary attrition was about 25%. And today, it has come
down to 13%. So, given this, | hope | have addressed your questions
Mr. Shahukar.

Now, | will go to the next speaker, which is Mr. Jamadar. Dr. Dharav
| think, if I'm not mistaken. So, you asked if one of our prime
customers, which is Tata Motors, is going to demerge its businesses
into two separate entities. And whether it gives us opportunity or
not. So, all | can say is that this demerger, I'm sure, will give some
growth opportunities to both the PV and the CV segments of Tata
Motors. And we, being one of the major players who are present in
both, helping them in their technology areas. Once they grow, that
will also give us opportunities to grow within these accounts. So,
beyond that, | think it will be very difficult to say at this point in
time.

On vertical-wise growth, | think we have mentioned that growth will
come from all three verticals. If you look at our automotive segment,
that is the largest. So, if you are looking at the absolute growth, that
will be, of course, automotive. But if you are looking for percentage
growth, as we mentioned, our aerospace, that grew 100%. So,
because these are smaller, the percentage growth is expected to
be higher than what we have in automotive. So, all three segments
will definitely grow. So, that is where we are today.

As far as Capex is concerned, well, | mentioned that earlier also that
we are a pretty asset-like business. We continue to invest in
customer-driven capacity, build on the account that we have and
what we need. And then all the labs, all the technical development,
the tools that we need to buy. So, there are multiple other areas
where we invest. But Capex is not a very major concern at this point
in time. We do have the necessary funds, should there be any.

On the BMW JV, | think Warren has covered that in his speech very
well. Now, from the share of profit, | think if you look at Q4 25, it has
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gone up significantly because the way the growth has happened
over a period of time. And we expect that FY26 will continue to see
the ramp-ups that we have seen so far. And whether this gives any
advantage to Tata Technologies, the answer is yes. | think | talked
about it earlier actually.

And deal wins, | think we have covered. Whether there is an
optimism as far as the future is concerned, the answer is definitely
yes. We are optimistic and we are, | should say cautiously
optimistic, given the kind of geopolitical situation and overall
regulatory developments that are taking place. But our optimism
comes from the fact that we are in touch with our customers and
what they are doing, the kind of demand pipeline that they have.
And we will definitely be in a good position.

And | think you also had another question. If we want to diversify
outside the three segments that we are already operating in, then
say at this stage, | think all | would say is that our focus is on these
three. Earlier we were primarily automotive focused. Then we have
added aerospace as well as later on IHM. And we would like to grow
these businesses to a healthy size before we look at other
adjacencies where we can get involved. But if there are certain of
our customers who are very large as a group and if there are
requirements of horizontal solutions. For example, Embedded is a
software solution and there are other areas where Embedded can
play a role. And if some of our group customers have certain
opportunity, we will definitely take a look. But these are largely
focused areas that we are going after from a vertical point of view.
Vertical point of view, our focus is the three that we talked about,
which is Automotive, Aerospace and IHM. | think views on
automotive sector, we have talked enough about software
development, defining vehicles and everything. So, | am sure you
have got the answer to that question.

You asked whether there is any concern as far as the auto sector is
concerned. So, my thing will be, as | mentioned in my opening
speech itself, or in answer to Mr. Boppana's question, that the auto
sector is going through a tremendous transformation at this point in
time. If they are becoming more software defined, these are
becoming more environmentally greener kind of solutions. That is
the requirement from customers. There is good growth possibilities,
opportunities are there. The only thing that will be constraining
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factor will be the geopolitical situation and regulatory requirements,
which may hinder our customers from spending money. So, that is
the only thing. Otherwise, there is no dearth of opportunities at this
point.

Now, we will move on to Mr. Santosh Kumar Saraf. So, you asked
about the new products. | think Warren covered that in his speech
when he talked about Chromosome.ai. And what we are doing, how
we are addressing, these are being developed as solution
accelerators, which are helping our customers to reduce the time to
market when it comes to introduction of new products. And
additionally, we introduced digital twin and the Al driven predictive
maintenance solution that we talked about earlier. So, these are
some of the new things that we have been doing and giving good
traction with our customers.

Now, regarding carbon emission, | think there was a question on the
target, when we will be zero. So, that | think | have addressed which
will be 2035. And from the point of view of increase from last year
to this year, yes, in the scope one and scope two, there is slight
increase because we are going towards more and more people
coming to office and working from here rather than working from
home. So, that has resulted in a slight increase in our scope. But our
overall goal of 2035 being net zero is something that we are
targeting. And as of now, we are on course.

| think you also asked for our ESG ratings. So, from the ratings that
we have that was done by the NSE, we have received the score in
June this year. Our score is 65 out of 100. It also underwent, we
have got some evaluations done by CDP and EcoVadis, with scores
being D and 40 out of 100 respectively. So, these are good, but at
the same time, there is a scope for improvement. And as | said, we
are taking necessary steps with net zero and things of that kind.

Now, you also asked whether we have any plans for issuing ESG
bonds. The answer is no, sir. We don't have any plans of issuing ESG
bonds. Now, improvement of people through CSR, | think this we
have covered. All our focus has been on the education sector. So,
we are helping children, we are helping people in the middle or high
schools and we are also helping graduates. For graduates for
employability and for children at the mid-schools is so that they
get more, develop their skills and move towards STEM, that is the
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science and engineering kind of disciplines. So, that is the focus and
that's what we are doing.

Policy on e-waste and hazardous waste, that is one of the questions
that you asked. Now, as far as e-waste, as far as our policies are
concerned on the waste, that | think we are following the ER
principles, which is primarily reduce, reuse and recycle are the
primary common themes that you will see in most of the
organizations. We are also doing that and we have been making
good progress in that area. As far as e-waste and hazardous
material waste is concerned, primarily it is the e-waste and we are
following all the regulatory requirements and we are disposing that
through some of the licensed players who are, with whom we
partner to dispose of this kind of waste.

And then we talked about empowering women employees. | think if
you have seen the kind of what we talked about in our speech, as
well as what Warren presented, this focus. We have, we talked
about Rainbow as one of the initiatives that we have taken to
improve women employees in TTL. We are doing other activities
like, another program was Reignite, where we are taking employees
who have worked earlier, but as the second kind of career. So, that
is what we are training them and then some of them who clear our
recruitment process in the coming vyear, provide some
opportunities to that.

| think there was another question related to POSH. So, at this
financial year we had three complaints as far as sexual harassment
related complaints are concerned. And we have followed all the
processes. We do have our internal complaints committee,
following the Tata Alliance which has gone through this complaint
and all the three complaints were investigated and the proper
action has been taken and these are, all of them are replaced.

Now, maybe we can move to the next one, which is Mr. Modak,
| think your questions. | have skipped Ms. Jain because | do not
know whether, what kind of questions she would have had. She did
send one question, but that may not be the appropriate one to
respond at this stage. It would have been better if she was present
and clarified, so that is the question she was intended to ask.

Page 50 of 57



Now, so that is why | am moving to Mr. Sujan Modak for your
questions. The response to that, | think you asked for how are
companies protected given the current geopolitical tensions that
are there, given the regulatory changes that are happening. So in
this, | think all | can say is that we, from our point of view, we are
doing everything that is required. We do have our risk management
processes in place and we are taking necessary steps. We are quite
constantly in touch with our customers to get advance notification.
If at all there is a change in plan that they may have or they might
have in future. So at this stage, | think we are pretty confident that
the kind of business that we have looks good, but one does not
know how it will pan out in the future, how far things escalated is
something that we do not know. But we do have various plan A, plan
B actions that we will take in case things look dire.

Now coming to, you mentioned about the automotive industry.
| think | have talked about what we are doing and how we are
growing and Warren also covered that in his presentation when we
talked about the future. So roadmap for the next two to three years,
as | said, we will not be in a position to give any guidance. You asked
for specific guidance. But in general, we have given enough color
about how things are looking and where it is heading, how we are
developing our skill set. And as we said, it is primarily going towards
the software-defined, environmentally conscious kind of
engineering that is what most of the sectors are going for. And
given that has been our focus, we are definitely developing that.
You said our main challenge is to keep the growth management
continuous. There are many different risk factors. Some are low,
medium, some are high. But at this stage, if you are asking for
primary risk factors, primarily two, one is regulatory environment
that inhibits our growth, comes up with certain maybe tariff, maybe
something else. So far, nothing has come in which is impacting
technology space per se, but you never know. Secondly, it is related
to the geopolitical issues. How does it impact? It directly does not
impact us, but the entire impact could be large because it is going
to impact the entire supply chain and where it is coming from or
how customers start thinking about their businesses, if some of
them want to protect their cash or whatever. So if their spend goes
down, our ability to grow will also go down. So this is something that
is developing and we are in our planning stage. We do have our
plans, as | mentioned earlier, and we'll definitely keep a tab on it and
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see where it stands. But those are the two primary things, the major
risk factors at this point in time.

| think Mr. Gupta, | think | addressed two of your questions. One was
[Inaudible] and the other was that whether we are following the path
set. The answer is definitely yes, sir. And as we talked about, the
company secretary and the team, and as | said, we appreciate your
feedback, sir, and do the needful so that you are happy and
satisfied. That will be our, what we would like to do moving forward.

Then you asked about the role of Air India in our aerospace
business and what TTL will pay the globally under the umbrella of
Tata. So as far as we are concerned, Air India is a very strategic
customer for us and is giving us the kind of work that we are doing.
It is helping us develop our talent. It gives us better understanding
of the world like business itself. And primarily in the areas related to
engineering, fleet and part and refurbishment and the whole MRO
space, there's a lot of work that we are doing for them. And we'll
continue to engage with Air India and I'm sure we'll develop the
skills. Some of the skills that we are learning from some other
customers will come in and welll try to use those skills for Air India
and vice versa. Some of the learning that we have here we can
deploy and hopefully that will help us grow in other aerospace
accounts that we have. As we said about our growth globally under
Tata brand, yes, we are already there. He talked about our
international market presence and what we are doing. So, | think |
have already covered that part.

Mr. Modak, | think | have answered your primary questions that you
had. Mr. Gupta, | think | have answered, sorry, the primary something
that you had, Mr. Modak, | answered earlier itself. | think Mr. Gupta,
you also mentioned about reward to shareholders at this stage. |
think what we have is dividend and this time we have declared a
dividend of 8.35 rupees per share and 3.35 as a special dividend. A
total of 1.70. We again dedicated to announcing our shareholder
value as we also had questions related to the total market cap and
things of that kind which | think | have talked about in the beginning
itself. So, I'll skip that for the time being.

Now, Il go to Mr. Kamal Kishore Jhawar.
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Sir HTUhT question W @ share price FSW Tl al ﬁe[q%ﬁﬁf cover
R fear dl | think 3TUHT ITHT answer T &1 81 @ H skip AT §
EEall

Now, let me go to Mr. Sahukar. You asked about women
empowerment. | covered that. You asked about what we could do
about differently-abled people or war widows. So, if you look at our
employee profile and our diversity and inclusivity that we are doing,
that covers some of these areas already. But at the same time, we
definitely insist that people should have the requisite
understanding of the business and the basic requirements. As long
as they meet that, we definitely look at some sort of positive ways
of helping with the diversity and inclusivity programs.

| think you also pointed out that our professional fees has gone up
by 126.61%. This year it is 41 crores, vis-a-vis 18 crores in the last
financial year. And the primary reason is we have had services that
we have taken from some of the professional consultants in these
specific areas towards our growth initiatives. As well as since IPO,
our number of shareholders have gone 100 times. So, there have
been services related to the shareholders. So, that is the reason for
this increase in the certain utilities.

On bad debts, you asked for bad debts, but all | would say is we do
not have much of bad debt. If you look at our goods revenue, these
are the amount that we have at this point in time. And we do have,
we do recover and we have a very strong process to collect what
we, what is owed to us. And we do have a strong process to look at
if there is any bad debt. In that case, what do we do? How do we
account for it? And in spite of all follow-ups and in spite of any kind
of legal requirements, if there is nothing that can be done, then we
have processes to take care of that in terms of write-offs and other
things. But so far, | think we have been pretty good as far as
managing our finances are concerned. And there has been no
undue kind of debts at this point in time. It is not in the overall
scheme of things.

On Capex plan for next two years, | think | mentioned that earlier, it's
a primarily asset-like business. And our main focus will be
investment in developing capabilities and for our future. And in
terms of developing labs and everything that we need to grow the
skills and to showcase our capability to our prospective customers
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or our existing customers. So that is what most of the spend is
going to be. In addition, there will be, if at all there is a requirement
of additional capacity that is required given the growth of the
business and things of that kind. So we will look at it. But other than
that, there is not much of Capex that we are looking at.

Then coming to the last one, Mr. Pathak. We had, | think, quite a few
questions and we appreciated the kind of performance that we
have done and everything else. So thank you very much, sir, for your
comments. We definitely appreciate that. And some of the
suggestions that we have given, we will definitely take that into
account. And you asked about aerospace and growth. As we
mentioned that in the last year we have grown 100% as far as
aerospace skills are. And we are seeing good momentum. And given
the relatively smaller size of aerospace compared to automotive,
| think the chances of growth will be higher. And that is in this case.
And you talked about, you noticed in fact that, noted that partners
are better than the services. These are the technology solutions.
The answer is of course right. Our services business definitely gives
us a better margin compared to the margin that we generate in
technology solutions. But there are reasons for doing technology
solutions, even though the margin there is lower. And some
strategic reasons, some of it is from a skill and capability
development point of view. Some of it is in terms of kind of
opportunities that we may get in the market because it gives us, it
opens up a number of other prospects. So that is another reason.
So that is why we do both. But large share will be services.

Then you also talked about share price falling. | have addressed
that. You talked about cost optimization model and what we can do.
And | think | have talked about it before that the company is
focused on cost optimization. And if you have noticed that it did
grow a little bit in this year, about a percent. And in spite of attrition,
in spite of recruitment cost and everything else, we have still
maintained our operating margin at 18% plus the last four years and
that is possible because of most of the cost optimization that has
been done in terms of the manpower cost and everything else.
Manpower cost, of course, because that is the major cost in any IT
or technology kind of business that we are in.

Then | think you asked about why other expenses have increased.
And so, our other expenses have increased by about 11%. And that is
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because of new AMCs for our software that we have procured. Then
increased travel expenses and professional fees. So these are some
of the reasons. And some of it is offset by our optimized
recruitment cost, which has come down. And our cost strategies
are commensurate with our operational model. And we continue to
exercise strong controls. That is what | would say as well as cost
savings is concerned, increase in what we had.

And then you mentioned about smart manufacturing and order
booking status. So at this stage, it will be difficult to give you the
order book because our portal is just about starting, of the future.
We do have a committed pipeline. And we have a pipeline that we
are converting based on our sales process. So all | can say is we do
have something which is healthy on the book. So | think that is all
that | can disclose or say at this point in time. And | think more than
that will be sort of taken as a guidance which | would like to do at
this point in time. You did note that we did close 17 large deals and
etc. So that will give you some idea.

Now order book value of FY26. So if you are asking for committed
order book, that is not something that we disclosed. But given our
plans, | think we are looking good from our planning point of view. As
| said, only two things that are coming in our way or that could
come in our way is the geopolitical situation and the regulatory
aspects that different countries may pose.

You asked about our strategic partnership. Yes, we do have our
anchor customers. We have strategic partnership and in addition,
| think | covered about the partnerships that we have with other
technology players, product players, which is in terms of ARM,
which is other areas that we have been working with. That is
creating the ecosystem that is helping us in our growth journey.
| think you asked about, if | am not mistaken, something to do with
cyber security. How we are providing to our clients. Primarily cyber
security, what we are doing is for our own internal kind of
infrastructure that we have. And there are certain consulting kind of
engagements that we do for our customers where cyber security
comes in. So not a very major share of our service operates that we
have at this point. But for our internal systems, we do have a very
strong process and we are given the incident that happened earlier.
We have strengthened our processes and we have ensured that all
our teams are well trained and all the systems and tools that are
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required to ensure complete security of our own infrastructure that
has been deployed. And necessary processes are in place to
validate and verify this from time to time to ensure that nobody
succeeds in reaching the security that we have put for our own
infrastructure.

And | think you asked about our customers and wins. | think we
talked about 17 deals that we have won. Some of them are new
customers, some of them are for existing clients. But who have gone
with some major deals which had been bid and that we won. Those
are only the large deals that we talked about. So we did add quite a
few customers in our overall customer base. And some of it, if you
see in the annual report, you will get the actual details as to what
exact details of each customer will be difficult to tell you because
that is not the intent to pass that information out.

Now, you asked about strategy of investment in West Bengal. So, all
| can say is | also come from the same state. But at this point in
time, unfortunately, we do not have any plans of doing any
investment in the state of West Bengal from TTL point of view. We
do have our delivery sectors in Pune, in Bangalore we have
something in Chennai and for the time being, | think we have the
necessary infrastructure that we need. But in future, if there is
something that is required, we continuously scan and see what is
beneficial and where we should invest. And that's the time when
we'll definitely evaluate West Bengal as well. But for the time being,
there is no such intent at this point in time for growth in West
Bengal.

| think | have, let me just see, | think you mentioned something
about 35 day bench. You asked our thoughts. | know what you're
asking, sir, but it will be difficult for me to talk about this at this
forum. So, there's something that is, each company, they have their
own processes and requirements and they go by it. So, I'll leave it
there. And you talked about mutual fund investment that | think we
have covered, 611 crores kind of cash that we had. And we do have a
treasury department which is looking at the investments and they
decide to evaluate the risk profile and decide where to invest. We
suggested debt. I'm sure the treasury department would definitely
look at it. They have been looking at it and they're investing
accordingly.
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And then you talked about mitigating challenges. | think we talked
about it earlier. Then you talked about turnkey engineering. We do
have some engagements that we do for our customers where we
do a complete engagement on a turnkey basis, complete
engineering solution for our customers. And one of the large
customers where we ended our project where we did the full
vehicle development engineering for that particular customer. So,
that's again a turnkey kind of a solution that we had given. So, we do
have the necessary skill set, necessary capability to go after any
kind of turnkey requirements. The prospects are our existing
customers may have and we definitely look forward to that and
provide those appointments.

So, that's about it. | think | have addressed most of the questions
that you had asked for. | thank all our speakers, shareholders. All |
would like to add is thanks to all of you, sir, for your feedback and
for your valuable suggestions and for your questions. Because that
also helped us in clarifying our thoughts and improving our
strategies, improving our way of development. Please remain as
engaged as you are today and keep asking us questions as and
when we get them during our AGMs.

So, after this, Il get back to the meeting again. | will now authorize
Mr. Vikrant Gandhe, Company Secretary, to conduct the voting
procedure and conclude the meeting. The e-voting facility will
remain open for the next 15 minutes to enable members to pass
their vote. The results would be announced on or before June 25th
of this year and the same would be uploaded on the website of the
company, BSE Limited, National Stock Exchange of India Limited
and NSDL.

| thank the shareholders for attending the meeting and for their
continued support. | would also thank the directors for joining the
meeting remotely. With your consent, | and the other board
members would like to leave the meeting. | request all shareholders
to stay safe and healthy. Thank you very much.
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