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HERO MOTORS LIMITED 

 

Board’s Report 

 

To the Members, 

 

The Board of Directors of your Company has the pleasure in presenting the 24th Annual Report of the 

Company on the business and operations together with the Audited Financial Statements for the year 

ended on March 31, 2023. 

 

1. FINANCIAL RESULTS: -  

 

The Financial Results of your Company for the year under review are summarized as under: 

(Rs. in lakhs) 

Particulars Financial Year Financial Year 

  (2022-23) (2021-22) 

Income from operations 105,527.52 90,397.88 

Other income 1,403.84 636.68 

Profit / (Loss) before Finance costs and Depreciation 9,963.18 16,618.28 

Finance costs 2,560.11 1,432.76 

Depreciation and amortisation expense 1,724.67 1,590.26 

Profit / (Loss) before tax 6,023.33 13,595.26 

Provision for current taxes 1,731.22 2,688.43 

Deferred Tax (Credit) / Charge (570.14) 1,119.56 

Profit / (loss) after tax 4,862.25 9,787.27 

Other Comprehensive Income / (Loss) (481.75) 25.32 

 

2. DIVIDEND 

 

Due to future requirements for working capital, the Board of Directors of your Company has not 

recommended any dividend during the year under review. 

 

3. RESERVES 
 

The Board of Directors of your Company has not proposed to transfer any amount to the Reserves for 

the year under review. 
 

4. STATE OF COMPANY’S AFFAIRS   
 

On standalone basis, the company achieved Revenue of Rs. 105,527.52 lakhs for the FY 2022-23 as 

compared to Rs. 90,397.88 lakhs in FY 2021-22, an increase of 16%. The profit before tax (PBT) from 



 

  
 

continuing operations stood at Rs. 6,023.33 lakhs as against Rs. 13,595.26 lakhs. Similarly, the profit 

after tax (PAT) was recorded at Rs. 4,862.25 as against Rs. 9,787.27 lakhs in last year.  

 

5. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION 

OF THE COMPANY DURING THE END OF RELEVANT FINANCIAL YEAR UP TO THE 

DATE OF REPORT 

 

There have been no material changes and commitments, which affect the financial position of the 

Company which have occurred between the end of the financial year 2022-23 and the date of this 

Report. 

 

6. SHARE CAPITAL 

 

During the year under review, there has been following changes in the share capital of the Company: 

Authorized Share Capital 

The authorized share capital of the Company has increased from Rs. 1,61,50,00,000/- (Rupees One 

Hundred and Sixty One Crores and Fifty Lakhs Only) divided into 6,20,00,000 (Six Crores and Twenty 

Lakhs Only) equity shares of Rs. 10/- each and 9,95,00,000 (Nine Crores and Ninety Five Lakhs Only) 

preference shares of Rs.10/- each to Rs. 4,795,000,000/- (Rupees Four Hundred Seventy Nine Crores 

and Fifty Lakhs Only) divided into 380,000,000 (Thirty Eight Crores Only) equity shares of Rs. 10/- 

each and 9,95,00,000 (Nine Crores and Ninety Five Lakhs Only) preference shares of Rs.10/- each; 

 

Paid up share capital 

 

(i) Vide approval of the Scheme of Arrangement between Hero Cycles Limited and Hero Motors 

Limited, 318,981,247 (Thirty One Crores Eighty Nine Lakhs Eighty One Thousand Two Hundred 

and Forty Seven Only) equity shares of the Company were allotted to the shareholders of Hero 

Cycles Limited; 

 

(ii) By way of private placement of securities, allotment of 20,971,941 (Two Crores Ninety Seven 

Lakhs One Thousand Nine Hundred and Forty One Only) Compulsorily Convertible Preference 

Shares (“CCPS”) of the Company having a face value of INR 10/- (Ten) each at an issue price of 

INR 69.14 (Sixty-Nine point One Four) including premium of INR 59.14 (Fifty-Nine point One 

Four) was made to South Asia Growth Invest LLC and South Asia EBT Trust; 

  

Thus, the paid-up share capital has increased pursuant to the aforesaid allotments and as on March 31, 

2023, the paid up share capital is Rs. 3,745,503,210 divided into 353,578,380 equity shares of                 

Rs. 10/- each and 20,971,941 preference shares of Rs. 10/- each. 

 

7. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS/ 

COURTS/ TRIBUNALS 

 

Pursuant to the provisions of section 230-232 and other applicable provisions of The Companies Act, 

2013 (“Act”) read with The Companies (Compromises, Arrangements and Amalgamations) Rules, 

2016 and other applicable provisions of law for the time being in force and pursuant to the approval of 

the Audit Committee at its meeting held on August 06, 2021 and the Board of Directors at its meeting 



 

  
 

held on September 06, 2021, the Company has filed a Scheme of Arrangement (“Scheme”) between 

Hero Cycles Limited (“HCL”) and Hero Motors Limited (“HML”) and their respective shareholders 

and creditors with the Hon’ble National Company Law Tribunal, (“NCLT”) Chandigarh Bench. In this 

Scheme, the auto components division of HCL will be demerged into and be part of the business and 

operations of HML with the appointed date as on April 01, 2021. The auto component division 

comprises of the following: 

(i) Ghaziabad Plant– this Plant is engaged in Sheet Metal / Machined / Painted Parts (with 

products such as chain case, ABS Parts, Swing Arm, M Stand and Cylinder Block) and 

transmission parts (with products such as Transmission components and Gear Assy.  

(ii) Mangli Plant– this Plant is engaged in products such as motor cycles and cycle rims, handles, 

etc.  

(iii) Manesar Plant– this Plant is engaged in child parts for swing arms.  

The 1st motion order was passed by the Hon’ble NCLT on January 06, 2022, wherein the Hon’ble 

NCLT dispensed with the requirement of convening the meeting of shareholders in light of the 

affidavits received from the shareholders and also dispensed the meeting of secured creditors of HML, 

since there are no secured creditors. Further, as per the directions of the Hon’ble NCLT the meeting of 

the secured and unsecured creditors of HCL and unsecured creditors of HML was convened on April 

03, 2022. The consent of the secured and unsecured creditors was obtained and the Chairman submitted 

the report to Hon’ble NCLT. The second motion application was filed by the Company on April 15, 

2022 and as per the directions of the Hon’ble NCLT, notice of the petition was served to the Regulatory 

authorities namely Regional Director, Registrar of Companies, Official Liquidator and Income tax 

department. The Company had submitted the responses to the observations of the authorities and 

NOC’s have been received.  

 

The Hon’ble NCL has approved the said Scheme vide its final order dated November 04, 2022. The 

Company has filed the copy of the formal order (in Form No. CAA7 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016), with the Registrar of Companies on November 30, 

2022 making the Scheme effective. On and from the effective date i.e. November 30, 2022, the auto 

business has been transferred from HCL to the Company.  

 

There are no other significant material orders passed by any Regulator/Court/Tribunal against the 

Company which would impact the going concern status of the Company and its future operations. 

 

8. DEBENTURES 

 

Vide the Scheme approved by the Hon’ble NCLT, Chandigarh Bench, the following Non-convertible 

Debentures (“NCD’s”) have been transferred from HCL to the Company on and from the effective 

date i.e. November 30, 2022: 

 

(i) Axis 7.95% NCD’s-600 (Six Hundred Only) Redeemable Non-convertible Debentures, having face 

value of Rs. 10,00,000/- (Rupees Ten Lakhs Only) each, aggregating to Rs. 60,00,00,000/- (Rupees 

Sixty Crores Each), issued through Axis Trusteeship Services Limited. These NCD’s have been repaid 

by HCL before the approval of the Scheme. 

 

 

 



 

  
 

 

(ii) HDFC Bank 7.50% NCD’s-500 (Five Hundred Only) Redeemable Non-convertible Debentures, 

having face value of Rs. 10,00,000/- (Rupees Ten Lakhs Only) each, aggregating to Rs. 50,00,00,000/- 

(Rupees Fifty Crores Each), issued through Beacon Trusteeship Limited (Debenture Trustee of HDFC 

Bank Limited). 

 

As on March 31, 2023, the outstanding NCD’s are Rs. 33.33 crores (Rupees Three Hundred and 

Thirty-Three Crores Point Three Three Only) having a face value of Rs. 10,00,000 (Rupees Ten Lakhs 

Only).  The Company is in the process of allotment of NCD’s to Beacon Trusteeship Limited. 

 

9. INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY 

 

The Company has in place adequate internal financial controls commensurate with nature and size of 

the business activity and with reference to the financial statements. The controls comprise of policies 

and procedures for ensuring orderly and efficient conduct of the Company’s business, including 

adherence to its policies, the safeguarding of its assets, the prevention and detection of frauds and 

errors, the accuracy and completeness of the accounting records and the timely preparation of reliable 

financial information. 

 

The internal financial control system is supplemented by Internal audits. An external audit firm has 

been appointed for carrying on the Internal Audits. The Audit Committee of the Board of Directors 

reviews the reports of the auditors at its periodical meetings. 

 

The Risk Management Committee oversees the Risk Management framework on a periodic basis. Risk 

Control and mitigation mechanisms are tested for their effectiveness on regular intervals. The 

Company is in the process of formulating and implementing a Risk Management Policy for 

identification, assessment, measurement and reporting of business risks faced by the Company. 

 

10. EXTRACT OF ANNUAL RETURN 

 

Pursuant to section 134(3)(a) and section 92(3) of the Act and Rule 12(1) of The Companies 

(Management and Administration) Rules, 2014, the Annual Return of the Company for the financial 

year 2022-23 in the Form MGT-7 will be made available on the website of the Company at 

www.heromotors.com. 

 

11. DETAILS OF SUBSIDIARY(IES), JOINT VENTURES & ASSOCIATE COMPANIES 

 

During the year under review, Hewland Engineering Limited had ceased to be an associate company 

and became the subsidiary of the Company with effect from February 21, 2023. 

 

As on March 31, 2023, the Company has the following joint venture and subsidiaries. During the year, 

the Board of Directors reviewed the affairs of its joint venture and subsidiary. The Consolidated 

Financial Statements of your Company for the financial year 2022-23 are prepared in compliance with 

the applicable provisions of the Act, The Companies (Indian Accounting Standards) Rules, 2015, 

which shall be placed before the members in their ensuing Annual General Meeting (“AGM”). 

 

 

 



 

  
 

 

Joint Venture: 

 

(i) HYM Drive Systems Private Limited (“HYM Drive”) 

 

HYM Drive reported a net loss of Rs. 133.25 lakhs and total revenue from operations of Rs. 5.63 lakhs.  

 

Subsidiaries:  

 

(ii) Hero Motors Thai Ltd. (“HMT”)  

 

HMT reported a net loss of Rs. 52.96 lakhs and total revenue from operations of Rs. 72.50 lakhs.  

 

(iii) Hewland Engineering Ltd. (“HEL”)  

 

HEL reported a net loss of Rs. 1.06 lakhs and total revenue from operations of Rs. 0.12 lakhs. 

 

Pursuant to the provisions of Section 129(3) of the Act, a statement containing salient features of the 

financial statements of the Company’s joint venture and subsidiary in Form AOC-1 is annexed 

herewith as Annexure-A.  

 

12. DEPOSITS 

 

The Company has neither accepted nor renewed any deposits during the year under review within the 

purview of Section 73 of the Act read with The Companies (Acceptance of Deposits) Rules, 2014. 

There are unpaid deposits lying with the Company as March 31, 2023 for an amount of                                        

Rs. 413.40 lakhs. 

 

13. AUDITORS: 
 

Statutory Auditors and Audit Report 

 

M/s S.R. Dinodia & Co. LLP, Chartered Accountants, (Firm Registration No: 001478N/N500005) were 

appointed as the Statutory Auditors of the Company at the Annual General Meeting (“AGM”) held on 

September 06, 2021 for a period of 5 (five) years. Their term will complete in the year 2026. However, 

M/s S.R. Dinodia & Co. LLP expressed their unwillingness to continue as Statutory Auditors of the 

Company and resigned with effect from April 06, 2023.  

The Board of Directors of the Company vide its resolution passed by circulation passed on April 11, 

2023 and shareholders of the Company at its Extra Ordinary General Meeting on April 17, 2023, 

appointed M/s Deloitte Haskins and Sells LLP, Chartered Accountants (Firm Registration No. 

117366W/W-100018) as the Statutory Auditors of the Company to fill the casual vacancy caused due 

to resignation of M/s S.R. Dinodia & Co. LLP, Chartered Accountants, (Firm Registration No: 

001478N/N500005), to hold office until the conclusion of the ensuing AGM of the Company. 

Accordingly, the term of M/s Deloitte Haskins and Sells LLP, Chartered Accountants, as the Statutory 

Auditors of the Company will expire at the conclusion of the ensuing AGM. 

  

In view of the above, the Board of Directors of the Company at its meeting held on July 13, 2023 has 

made its recommendation for re-appointment of M/s Deloitte Haskins and Sells LLP, Chartered 

Accountants, as the Statutory Auditors of the Company by the members at the 24th AGM of the 



 

  
 

Company for a consecutive period of 5 (five) years. Accordingly, a resolution, proposing                                       

re-appointment of M/s Deloitte Haskins and Sells LLP, Chartered Accountants, as the Statutory 

Auditors of the Company for a term of 5 (five) consecutive years i.e. from the conclusion of 24th AGM 

till the conclusion of 29th AGM of the Company pursuant to Section 139 of the Act, forms part of the 

Notice of the 24th AGM of the Company. The Company has received their written consent and a 

certificate that they satisfy the criteria provided under Section 141 of the Act and that the appointment, 

if made, shall be in accordance with the applicable provisions of the Act and rules framed thereunder. 

 

The auditors have not reported any matter under Section 143 (12) of the Act, therefore no detail is 

required to be disclosed and no clarifications or comments of Board are required on auditor’s report. 

 

The auditor’s report submitted by M/s Deloitte Haskins and Sells LLP, Chartered Accountants, on the 

financial statements of the Company for the year ended March 31, 2023 forms part of the Annual 

Report. There has been no qualification, reservation or adverse remark or disclaimer in their report. 

  

Secretarial Auditor 

 

Pursuant to the provisions of section 204 of the Act, the Board has appointed Mr. R.S. Bhatia, 

Company Secretary in Practice (CP No. 2514) as the Secretarial Auditor. The secretarial audit report 

submitted by the Secretarial Auditor for the financial year 2022-23 is annexed as Annexure-B and 

forms an integral part of this report.  

 

There has been no qualification, reservation or adverse remark or disclaimer in their report. During 

the year under review, the Secretarial Auditor had not reported any matter under Section 143 (12) of 

the Act, therefore no detail is required to be disclosed under Section 134 (3)(ca) of the Act. 

 

Cost Auditor 

 

The Board of Directors at its meeting held on [forthcoming Board Meeting], 2023 has approved the 

appointment of M/s Ramanath Iyer & Co., Cost Accountants (Registration No. 000019) as the Cost 

Auditors of the Company to conduct audit of cost records made and maintained at its Ghaziabad Plant 

for financial year 2023-24, subject to ratification of the remuneration by the shareholders in General 

Meeting.  

 

14. DISCLOSURE ON REQUIREMENT AND MAINTAINENCE OF COST RECORDS 

 

Pursuant to the provisions of section 148 of the Act, read with The Companies (Audit and Auditors) 

Rules, 2014 made thereunder and as amended from time to time, your Company is required to maintain 

cost records and accordingly such accounts and records are made and maintained by the Company.  

 

15. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION 

 

One of the several commitments that continued to remain in force throughout the financial year was 

developing business along with improvement in environmental performance to maintain a reliable and 

sustainable future. During the course of the year, the manufacturing units of the Company have 

continued their efforts to reduce energy consumption in all areas of its operations. These manufacturing 

units are constantly encouraged to improve operational activities and maximizing production volumes 

and minimizing consumption of natural resources. Systems and processes have been put in place for 

utilization of alternate sources of energy and monitoring of energy consumption for all the units. 



 

  
 

Disclosure of information regarding Conservation of Energy, Research & Development and 

Technology Absorption under Section 134(3)(m) of the Act read with the Companies (Accounts) 

Rules, 2014, is given below:  

 

Ghaziabad Plant: 

A) Conservation of energy- 

 

The Company makes continuous efforts to conserve energy and is also monitored time to time. Optimal 

utilization of various energy resources like power, fuel and oil is ensured and steps are taken to improve 

power factor and other consumption.  

 

(i) the steps taken or impact on conservation of energy –  

 

• In its offices and street lighting system, Smart timer has been installed to switch off automatically 

in the morning and switch on at night resulting in overall wastage of electricity has been 

minimized (total kwh unit saving=90,280/Annum) 

• Overall usage of Electricity consumption in Air Compressor by installing Intelligent Controller 

to control compressor operation as per actual air demand and optimization by closure of air 

leakages (total kwh unit saving = 1,50,000/Annum) 

• Energy consumption optimization through installing VFD on Pumps and Blower motors (Total 

kwh unit Saving = 85,599/Annum) 

• Optimization fuel consumption in DG set running by load sharing management between DG 

sets. 

 

(ii) the steps taken by the Company for utilizing alternate sources of energy; 

- The Company has invested in a solar power project to save electricity 

(iii) the capital investment on energy conservation equipment’s; 

- Investment of Rs. 15.00 millions in solar power   

project. The savings with respect to grid power is around Rs. 10.00 lakhs per month. 

 

B) Technology absorption- 

(i) the efforts made towards technology absorption- the company has contributed significantly to 

development of: 

- eMotors for bicycles with creation of IP rights. 

- New variants of Transmission systems for e-cycles. 

- Transmission system for hybrid off-road equipment. 

(ii) the benefits derived like product improvement, cost reduction, product development or import 

substitution; in case of imported technology (imported during the last three years reckoned from 

the beginning of the financial year)-  

- Newer variants of transmission system are economical while keeping high end specs. The 

company has also localized product components erstwhile imported from other countries. 

- Development of local suppliers for imports substitution for CVTs and e-Motors. 

(iii) the expenditure incurred on Research and Development.  

- The Company proposes to spend an amount of Rs. 30.00 millions on development of                                  

e-transmission systems. 

 



 

  
 

Hewland Plant: 

A) Conservation of energy- 

 

Hewland is deploying a range of actions across the business to reduce its energy consumption and be 

more efficient with its energy usage.  

(i) the steps taken or impact on conservation of energy –  

- Replacement of lighting with LEDs (all lights except manufacturing area): 30% of lighting have 

been replaced with LEDs so far resulting into a 15% energy saving. The plan is to replace entire 

lighting to LED that will save 50% energy compared to current lighting system. 

- Air leakages have been monitored in 2023 showing potential savings of £4,500 per year after air 

leaks repair.  

(ii) the steps taken by the Company for utilizing alternate sources of energy; 

- The Company is investing in solar power that will produce 12% of its yearly electricity usage.  

- the capital investment on energy conservation equipment’s; The facility is in the process of 

investing in solar panels project.  

 

B) Technology absorption- 

 

(i) the efforts made towards technology absorption- the company has contributed significantly to 

development of: 

- New variants of Transmission systems for performance automotive, marine & off road vehicles 

- Design solutions for electrification in commercial and aerospace segments 

(ii) the benefits derived like product improvement, cost reduction, product development or import 

substitution; in case of imported technology (imported during the last three years reckoned from 

the beginning of the financial year)-  

- Improved transmission products used in motorsport market segments 

- Developed customized transmission for EV offroad applications 

(iii) the expenditure incurred on Research and Development.  

- The Company spent £5.4M on Research and Development projects. 

 

16. FOREIGN EXCHANGE EARNINGS AND OUTGO 

 

During the year under review, the Foreign Exchange earnings and outgo are as follows: 

i) Foreign Exchange earnings: Rs. 39,447.00 lakhs  

ii) Foreign Exchange outgo: Rs. 7,969.86 lakhs 

 

17. DIRECTORS & KEY MANAGERIAL PERSONNEL 

 

As on March 31, 2023, the Board of Directors comprises of 7 (five) Directors including 2 (two) 

Executive Directors, 1 (one) Nominee Director, 2 (two), Non-Executive, Non-Independent Directors, 

2 (two) Non-Executive, Independent Directors. The composition of the Board is in conformity with 

Section 149 of the Act read with Rule 4 of The Companies (Appointment and Qualifications of 

Directors) Rules, 2014. 

 

 

 

 



 

  
 

Resignation 

 

Due to pre-occupation and other commitments, Mr. Pankaj Munjal, Managing Director (DIN: 

00005330) resigned from the Board with effect from April 30, 2022.  

 

Ms. Prerna Josh resigned from the position of Company Secretary with effect May 02, 2022. 

 

Ms. Charu Munjal resigned from the position of Director with effect September 09, 2022. 

 

Mr. Pawan Puri resigned from the position of Director with effect March 01, 2023. 

 

The Board placed on record its appreciation for the services rendered by the aforesaid Directors and 

KMP’s during their association with the Company. 

 

Appointment 

 

Mr. Pankaj Munjal (DIN: 00005330) was appointed as an Additional Director with effect from May 

30, 2022.  

 

Mr. Darpan Vashishtha was appointed as Chief Financial Officer of the Company with effect from 

May 01, 2022. 

 

Ms. Sheeba Dhamija was appointed as Company Secretary of the Company with effect from May 01, 

2022. 

 

Mr. Amit Gupta was appointed as a Managing Director and CEO of the Company with effect from 

September 09, 2022. 

 

Mr. Abhishek Munjal’s designation was changed from Director to Whole-time Director with effect 

from September 09, 2022. 

 

Mr. Keshav Misra was appointed as a Non-Executive, Non-Independent Director of the Company with 

effect from September 09, 2022. 

 

Mr. Sridhar Narayan was appointed as a Nominee Director of the Company with effect from January 

04, 2023. 

 

Mr. Kulbir Singh was appointed as an Additional (Independent Director) of the Company with effect 

from February 01, 2023 subject to the approval of the shareholders. A resolution, proposing 

appointment of Mr. Kulbir Singh as an Independent Director of the Company for a term of 5 (five) 

consecutive years commencing from February 01, 2023, forms part of the Notice of the 24th AGM of 

the Company. 

 

Retirement by rotation 

 

In terms of Section 152 of the Act, Mr. Keshav Misra (DIN: 00133702) liable to retire by rotation at 

the ensuing AGM and being eligible, offered himself for re-appointment. The Board recommends his 

re-appointment.   



 

  
 

 

Independent Directors’ Declarations 

 

The Independent directors have given a declaration that they meet the criteria of independence as 

prescribed under section 149(6) of the Act. Further, pursuant to Sub-rule (3) of Rule 6 of The 

Companies (Appointment & Qualifications of Directors) Rules, 2014, the Independent Directors have 

successfully registered their names in the Data Bank of Independent Directors. The Independent 

Directors have also confirmed that they are not aware of any circumstance or situation, which exist or 

may be reasonably anticipated, that could impair or impact the ability to discharge their duties with an 

objective independent judgment and without any external influence and that they are independent of 

the management. 

 

Integrity, expertise and experience (including the proficiency) of the independent directors 

 

As on March 31, 2023, the Company has 2 (two) Independent Directors namely Ms. Pratibha Goyal 

and Mr. Kulbir Singh. All the independent directors are able to read and understand the financial 

statements and have successfully registered themselves with the Data Bank of Independent Directors 

as maintained by The Indian Institute of Corporate Affairs. In the opinion of the Board, all are proficient 

enough and understand business, finance, commercial and corporate governance matters of the 

Company. Pursuant to the proviso to Rule 6(4) of The Companies (Appointment and Qualifications of 

Directors) Rules, 2014, none of the independent director is required to pass online proficiency self-

assessment test.  

 

Board Evaluation: 

 

In compliance with the Act, the Board has carried out an evaluation of its own performance, its 

committees and performance of individual Directors during the year under review. The aspects covered 

in the evaluation included the contribution to and monitoring of corporate governance practices, 

participation in the long-term strategic planning and the fulfilment of Directors' obligations and 

fiduciary responsibilities, including but not limited to, active participation at the Board meetings. The 

evaluation involves self-evaluation by the Board Members and subsequent assessment by the Board of 

Directors. The Board of Directors expressed their satisfaction with the evaluation process. 

 

18. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS: 

 

During the year under review, 16 (Sixteen) meetings of Board of Directors were duly convened and 

held on 29.04.2022, 30.05.2022, 08.08.2022, 01.09.2022, 09.09.2022, 19.10.2022, 08.11.2022, 

01.12.2022, 02.12.2022, 19.12.2022, 30.12.2022, 03.01.2023, 20.01.2023, 01.02.2023, 01.03.2023 and 

25.03.2023. The intervening gap between the meetings was within the period prescribed under the Act 

and the Ministry of Corporate Affairs circular no. 11/2020 dated March 24, 2020.  

 

19. NOMINATION AND REMUNERATION POLICY 

 

The Board of Directors has a policy which lays down a framework in relation to remuneration to 

Directors, Key Managerial Personnel and senior management of the Company. The policy lays down 

the criteria for determining qualifications, positive attributes and independence of Board members, Key 

Managerial Personnel and employees. The objective of this policy is to attract and retain talent and to 

strike the right balance between fixed and incentive pay reflecting short and long term performance 



 

  
 

objectives appropriate to the goals of the Company. The Nomination and Remuneration Policy is 

available on Company’s website at www.heromotors.com. 

 

20. VIGIL MECHANISM 

 

The Company has adopted the Vigil Mechanism by way of formulating a Whistle Blower Policy. The 

policy provides a formal mechanism to the Directors and employees to report their concerns about 

unethical behavior, actual or suspected fraud or violation of the Company’s Code of Conduct or ethics 

policy. The Policy provides for adequate safeguards against victimization of employees and also 

provides for direct access to the Chairman of the Audit Committee.  

 

21. AUDIT COMMITTEE  

 

The Audit Committee comprises of the following 3 (three) members: 

 

i) Mr. Kulbir Singh- Non-Executive, Independent Director -Member; 

ii) Ms. Pratibha Goyal-Non-Executive, Independent Director-Member; and  

iii) and Mr. Sridhar Narayan- Nominee Director-Member.  

 

The terms of reference of Audit Committee are wide enough to cover the matter specified for the Audit 

Committee under section 177 of the Act. During the year, the Board has accepted all the 

recommendations of the Audit Committee and accordingly no disclosure is required to be made in 

respect on non-acceptance of the recommendation of the Audit Committee. 

 

22. NOMINATION AND REMUNERATION COMMITTEE  

 

The Nomination and Remuneration Committee comprises of the following 4 (four) members: 

 

i) Mr. Keshav Misra- Non-Executive, Non-Independent Director-Member;  

ii) Mr. Sridhar Narayan- Nominee Director-Member;  

iii) Mr. Kulbir Singh-Non-Executive, Independent Director-Member; and  

iv) Ms. Pratibha Goyal-Non-Executive, Independent Director-Member  

 

23. PARTICULARS OF INTER-CORPORATE LOANS, GUARANTEES OR INVESTMENTS  

 

During the year under review, the Company has made investment and granted loans under the 

provisions of Section 186 of the Act. 

 

The details of outstanding investments and loans as on March 31, 2023 are mentioned in note no. 7A, 

7B & 8 respectively, forming part of the financial statements for the financial year 2022-23. 

 

 

 

24. PARTICULARS OF CONTRACTS & ARRANGEMENTS WITH RELATED PARTIES   

 

During the year under review, all the contracts/arrangements/transactions entered with the related 

parties by the Company during the financial year were in the ordinary course of business and at arm’s 

http://www.heromotors.com/


 

  
 

length basis and the provisions of Section 188 of the Act and rules made thereunder are not applicable. 

Thus, the disclosure under Form AOC-2 as per section 134 of the Act is not required. 

 

25. CORPORATE SOCIAL RESPONSIBILITY 

 

Pursuant to section 135 of the Act, the Company has formed a Corporate Social Responsibility 

Committee (“CSR Committee”), which comprises the following members: 

 

i) Mr. Abhishek Munjal, Whole-time Director;  

ii) Mr. Amit Gupta, Managing Director & CEO;  

iii) Mr. Keshav Misra, Non-Executive and Non-Independent Director; and  

iv) Ms. Pratibha Goyal, Non-Executive, Independent Director.  

 

The CSR policy of the Company is available on the Company’s website at www.heromotors.com. 

 

The Annual Report on the CSR activities for the financial year 2022-23 is attached as Annexure-C 

and forms part of this report. 

 

26. BUSINESS RISK MANAGEMENT  

 

The Company has a well-defined risk management framework in place. The risk management 

framework works at various levels across the enterprise. These levels form the strategic defense cover 

of the Company’s risk management. The Company has a robust Organizational structure for managing 

and reporting on risks. Your Board has taken various steps and introduced various safeguards to 

mitigate the risks. However, the Board does not see any risk affecting the existence of the Company. 

The Board of Directors of the Company at its meeting held on January 20, 2023 constituted a Risk 

Management Committee comprising of the following members: 

 

i) Mr. Amit Gupta-Managing Director & CEO; 

ii) Mr. Sridhar Narayan-Nominee Director; 

iii) Mr. Keshav Misra-Non-Executive, Non-Independent Director; and 

iv) Mr. Darpan Vashishtha-Chief Financial Officer 

 

27. DIRECTOR’S RESPONSIBILITY STATEMENT 

 

Pursuant to the requirement of Section 134(3)(c) of the Act, and based on the representations received 

from the management, the Directors hereby confirm that: 

  

(a) in the preparation of the annual accounts for the financial year ended March 31, 2023, the 

applicable accounting standards had been followed along with proper explanation relating to material 

departures; 

 

(b) the Directors had selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of the state 

of affairs of the Company at the end of the financial year and of the profit of the Company for that 

period; 
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(c) the Directors had taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of this Act for safeguarding the assets of the Company and 

for preventing and detecting fraud and other irregularities; 

 

(d) the Directors had prepared the annual accounts for the financial year ended March 31, 2023 on a 

going concern basis; and 

 

(e) the Directors had devised proper systems to ensure compliance with the provisions of all applicable 

laws and that such systems are adequate and operating effectively.  

 

28. MANAGERIAL REMUNERATION 

 

The Nomination and Remuneration Committee vide resolution by circulation dated September 01, 

2022 and the Board of Directors at its meetings held on September 09, 2022 and the shareholders at 

the Extra Ordinary General Meeting held on December 02, 2022 approved the remuneration of                         

Mr. Amit Gupta, Managing Director & CEO and Mr. Abhishek Munjal, Whole-time Director of the 

Company effective from January 01, 2023 till the expiry of their respective terms.  

 

During the financial year 2022-23, the following remuneration was paid to the Managerial Personnel: 

 

Mr. Amit Gupta    - Rs. 240.00 lakhs 

Mr. Abhishek Munjal    - Rs. 335.05 lakhs 

 

29. COMPLIANCE WITH SEXUAL HARASSMENT OF WOMAN AT WORK PLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013  

 

Your Company always endeavors to create and provide an environment that is free from discrimination 

and harassment including sexual harassment. The Company has zero tolerance policy for sexual 

harassment at workplace and has adopted a Policy on prevention, prohibition and redressal of sexual 

harassment at workplace and also complied with provisions relating to the constitution of Internal 

Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition 

and Redressal) Act, 2013 and the Rules thereunder. During the year under review, no complaint on 

sexual harassment was received. 

 

30. PARTICULARS OF EMPLOYEES 

 

During the year under review, the details of employee drawing remuneration of Rs. 1,02,00,000/- 

(Rupees One Crore Two Lakhs Only) or more per annum and pursuant to Rule 5(2) of The Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the details of top ten 

employees in terms of remuneration drawn is annexed as “Annexure D”. 
 

 

 

 

31. COMPLIANCE OF APPLICABLE SECRETARIAL STANDARDS 

 

During the year under review, the Company has complied with the applicable Secretarial Standards i.e. 

Secretarial Standard 1-Meeting of the Board of Directors and Secretarial Standard 2-General Meetings.  

 



 

  
 

32. STATUTORY DISCLOSURES  

 

a) The Company is not required to maintain cost records as per Section 148(1) of the Act. 

b) No application was made against the Company under the Insolvency and Bankruptcy Code 2016 

(“IBC 2016”) during the year and no proceeding is pending against the Company under IBC 2016 

as at the end of financial year under report. 

 

33. ACKNOWLEDGEMENT 

 

Your Directors would like to place on record their sincere appreciation for the bankers, business 

associates and employees of the Company, who have been a part of the team and made their best efforts 

during this year under review. 

 

 

For and on behalf of Board of Directors 

   Hero Motors Limited 

 

Place: Uttar Pradesh 

Date: 30.09.2023 

 

 

 

 

 

     Sd/- 

Amit Gupta 

Managing Director 

DIN: 02990732 

  

 

 

 

 

      Sd/- 

Abhishek Munjal 

Whole-time Director  

DIN: 05355274 
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ANNEXURE-A 

Form AOC-1 

 

Statement containing salient features of the financial statement of subsidiaries/associate 

companies/joint ventures 

(Pursuant to first proviso to sub-section (3) of section 129 read with Rule 5 of The Companies 

(Accounts) Rules, 2014) 

 

Part “A”: Subsidiaries 

 

(Information in respect of each subsidiary to be presented with amounts in Rs. lakhs) 

 

Sl. 

No. 

Particulars Details  

1.  Name of the subsidiary Hero Motors Thai Ltd. Hero EDU Systems 

Private Limited 

Hewland Engineering 

Limited 

2.  The date since when subsidiary 

was acquired 

07.07.2021 27.12.2022 20.02.2023 

3.  Reporting period for the 

subsidiary concerned, if 

different from the holding 

company’s reporting period 

N.A. N.A. N.A. 

4.  Reporting currency and 

Exchange rate as on the last date 

of the relevant financial year in 

the case of foreign subsidiaries 

THB N.A. GBP 

5.  Share capital  1,419.00 100.00 20.95 

6.  Reserves & surplus 1,351.00 - 2,925.14 

7.  Total assets 7,057.00 100.85 7,667.22 

8.  Total Liabilities 7,057.00 100.85 7,667.22 

9.  Investments 82.00 - - 

10.  Turnover - - 11,698.51 

11.  Profit / (Loss) before taxation (53.00) (3.36) 1,043.84 

12.  Provision for taxation - 0.85 - 

13.  Profit (Loss) after taxation (53.00) (2.51) 106,103.37 

14.  Proposed Dividend - - - 

15.  Extent of shareholding (in 

percentage) 

99.99% 100% 51% 

 



 

  
 

 

Part “B”: Associates and Joint Ventures 

 

Statement pursuant to Section 129 (3) of the Act related to Associate Companies and Joint 

Ventures 

 

S. No. Name of Associates/Joint Ventures

  

HYM Drive Systems Private Limited 

(“HYM Drive”) 

1. 1.   Latest audited Balance Sheet Date 31.03.2023 

2. Date on which the Joint Venture was 

acquired 

18.02.2022 

3. 2.   Shares of Joint Venture held by the 

company on the year end 

 

 No. 28,800,000 equity shares 

4. Amount of Investment in Joint Venture Rs. 2,880 lakhs 

5. Extend of Holding% 90% 

6. 3.   Description of how there is significant 

influence 

HYM Drive is a joint venture of Hero Motors 

Limited and Yamaha Motor Co. Ltd. 

7. 4.   Reason why the joint venture is not 

consolidated 

N.A. 

8. 5.   Net worth attributable to shareholding as 

per latest audited Balance Sheet 

307.55 

9. 6.    Profit/(Loss) for the year  

 .     i) Considered in Consolidation (106.64) 

 ii.         ii) Not Considered in Consolidation - 

 

 

 

For and on behalf of Board of Directors 

   Hero Motors Limited 

Place: Uttar Pradesh 

Date: 30.09.2023 

 

 

 

 

Sd/- 

Amit Gupta 

Managing Director 

DIN: 02990732 

  

 

 

Sd/- 

Abhishek Munjal 

Whole-time Director  

DIN: 05355274 
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GST No: 07AAFPB5 130M1ZX
Email : bhatia_r_s@hotmail.com

FORM NO.I\flR - 3

SECRETARIAL AUM[T REPORT

FOR T["OE F!NANC!Ai" YEAR ENBED MARCH 31, 2023

[Punsuarct to Section 2e4{U of the Conrpanies Act, 2013 and Rule fltlo. I of the Contpanies

{Appointmemt and Rennuneratiom of ManagenfaB Fersonnel} Rules, 2CI14tr

The Members,

Hero Motors Limited,
Regd Off: Hero Nagar, G.T. Road NA,

Ludhiana, Punjab-141003

Cl N : U29299P81-998P1C039602

I have conducted the Secretarial Audit in respect of compliance with specific applicable

statutory provisions and adherence to good corporate practices by Hero Motors Limited
(hereinafter called the Company/ HML). Secretarial Audit was conducted in a manner that
provided rne with a reasonable basis for evaluating the corporate conduct /statutory
'compliance and expressing my opinion thereon. i.

Based on my verification of the Company's books, papers, minute books, forms and returns
filed and other records maintained by the Company, the information provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial
audit, the explanations and clarifications given to me and the representations made by the
Management, I hereby report that in my opinion, the Company has, during the audit period

covering the financial year ended on March 3L, 2023, cornplied with the statutory provisions

listed hereunder and also that the Company has proper Board processes and compliance
mechanisrn in place to the extent, in the manner and subject to the reporting made
hereinafter:

I have exarnined the Company's books, papers, minute books, forms and returns filed and

other records maintained by the Company for the financial year ended on March 31,2023
according to the provisions of:

(i) The Companies Act, 20L3 ("the Acts') and the rules made thereunder, as applicable;

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made thereunder-
Not Applicable being an unlisted company;

(iii) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct lnvestment, Overseas Direct lnvestment and External

Com rnercia I Borrowings;
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(iv) Being an unlisted company, none of the following Regulations prescribed under the

Securities and Exchange Board of lndia Act, 1992 ('SEBI Act') were applicable during the
year under review;

a. Securities and Exchange Board of lndia (Substantial Acquisition of Shares and

Ta keovers) Regulation s, 2OL1;

b. Securities and Exchange Board of lndia (Prohibition of lnsider Trading) Regulations,

2015;

c. Securities and Exchange Board of lndia (lssue of Capital and Disclosure Requirements)
Regulation s, 2OO9;

d. Securities and Exchange Board of lndia (Share Based Employee Benefits) Regulations,
20x"4;

e. Securities and Exchange Board of lndia (lssue and Listing of Debt Securities)
Regulations, 2008;

f. Securities and Exchange Board of lndia (Registrars to an lssue and Share Transfer
Agents) Regulations, l-993 regarding the Companies Act and dealing with client;

g. Securities and Exchange Board of lndia (Delisting of Equity Shares) Regulations, 2009

h. Securities and Exchange Board of lndia (Depositories and Participants) Regulations,
2018 and

i. Securities and Exchange Board of lndia (Buy back of Securities) Regulations, 1998

(v) The Management has identified and confirmed the following la.ws and rules as being

specifically applicable to the Company:

a. Exploiives Act, 1-884,

b. Hazardous and Other Wastes (Management & Transboundary Movement) Rules,

2A16, and

c. The Batteries (Management and Handling) Rules 2001

I have also examined compliance with the applicable clauses of the;

(i) Secretarial Standard 1 & 2 issued by The lnstitute of Company Secretaries of lndia.

(ii)Being an unlisted company the Listing Agreement was not entered into by the
Cornpany with any Stock Exchange.

During the period under review, the Company has complied with the provisions of the Act,

Rules, Regulations, Guidelines, Standards, etc. as mentioned above.

I further report that:

1. The Board of Directors of the Company is duly constituted with proper balante of
Executiye Directors, Non-Executive Directors. However, the Company s

DELHIPage 2 of 8
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lndependent Directors whereas it has only two. The Company has appointed one Woman

Director. The changes in the composition of the Board of Directors that took place during

the period under review were carried out in compliance with the provisions of the Act;

2. Adequate notices were given to allthe Directors regarding holding of the Board Meetings,

agendas were sent in advance before the meeting. There exists a system for Directors to

seek and obtain further information and clarifications on the agenda items before the

meeting and for meaningful participation at the meeting;

3. Decisions at the Board Meetings were carried through with requisite majority & recorded

as part of the minutes of the meetings. (No dissent was there).

I further report that there are adequate systems and processes in the company

commensurate with the size and operations of the company to monitor and ensure

compliance with applicable laws, rules, regulations and guidelines.

I further report that:

a. The rnanagement has confirmed that based on the recommendations of the erstwhile
auditors, the Company did not consolidate financials of one subsidiary, Hero Motors
Thai Ltd. for FY 202L-22.- This was because Hero Motors Thai Ltd. had previously beed
consolidated with the former parent company, Hero Cycles Limited ("HCL"). However,
consequent to completion of demerger between HCL and the Company effective
November 30,2022, Hero Motors Thai Ltd., has now been consolidated for the FY 2022-
23 with the Company.

b. During the year under review, Mr. Rohit Maheshwari resigned as chief Financial officer
of the Company w.e.f. 3L/O312O22 and Mr. Darpan Vashishtha was appointed as Chief
Financia[ Officer of the Cornpany w.e.f. OLIOS/2022.

c. During the year under review, Ms. Prerna Joshi resigned as Company Secretary of the
Company w.e.f. AL/O512O22 and Ms. Sheeba Dhamija was appointed as Company
Secretary of the Company w.e.f. 01/0512022.

d. During the year under review, Mr. Pankaj Munjal resigned from directorship w.e.f.
30/04/2022 and was re-appointed as an additional dinector w.e.f. 30105/2022. Further,
his appointment was regularized as Director in the AGM held on 3A/L2/2O22.

e. lnvestment was made in Hewland Engineering Limited, England during the year under
review aggregatin gto 5L% of its capital (making it subsidiary of the company) and Joan
was given to Hewland Engineering Limited of Rs. 12.56 Cr.

f. Ms. Charu Munjal resigned from Directorship w.e.f. 9/09/2022.

g. The Board of Directors at its meeting held on A9/09/2022 approved the appointment of
Mr. Amit Gupta as an additional director and Managing Directo? of the Company w.e.f.' O9lO9/2022 and also approved the remuneration w.e.f. Ol,lOL/zA r,

shareholders approved his appointment and remuneration as Manag
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Page 3 of 8

23 ithe



::

F[.S. Bhatia
M.A., F.C.S.
Company Secretary in Practice
CP No.: 2514

Peer Review No.14961202l

! J-17, (Basement) Lajpat Nagar III,
New Delhi-110024
Ph. 011-41078605 M: 9811113545

GST No: 07AAFPB5 130M1ZX
Email : bhatia_r_s@hotmai l.com

their Extra Ordinary General Meeting held on OZll2/2022 and his appointment was

regularised by shareholders in the AGM held on 30/12/2022.

Mr. Keshav Mishra was appointed as an additional director w.e.f. O9lO9/2022 and his

appointment was regularized as Director at the AGM held on 30/12/2022.

The Board of Directors at its meeting held on O9/O912O22 approved the appointment of
Mr. Abhishek Munjal as Whole-Time Director w.e.f. 09/Ogl2O22 and also approved the
payment of remuneration w.e.f . AUOL/2O23. His appointment as Whole-Time Director
was approved by shareholders in their Extra Ordinary General Meeting held on

0211212022.

During the year the company has incorporated a company in the name and style of Hero

EDU Systems Private Limited. The company took 9,99,994 shares in its own name and 6

shares in the name of its nominees. Thus, making it a wholly owned subsidiary of the
Company.

As pen annual financial statements of the company for the FY ended 202L-22 Hero
Motors Thai Ltd. has been shown as its subsidiary. As per rnanagement the said

company has become subsidiary of HML as a consequence of scheme of arrangement
as approved by the Hon'ble NCLT Chandigarh. The management has confirmed that ,

Hero Motors Thai Ltd. becoming a subsidiary of the Company was in alignment with the '

mutually expressed intentions of both shareholders, HCL and the Company. The
interpretation of the transfer of all assets related to the auto component business was
intended to encompass the subsidiary specifically associated with auto components,
namely, Hero Motors Thai Ltd. However, no such reference is there in the scheme of
arrangernent as filed by HCL with Hon'ble NCLT Chandigarh. Further, HML has given
Loans to Hero Motors Thai Ltd. of Rs. 44.62 Crore.

During the Financial Year under review the, investment in AMP Solar Urja Private
Limited were transfer,red to HML as an effect of demerger. As per management the
investment in the said solar project was done by Hero Motors (a division of Hero Cycles

Limited). Consequence of Scheme of Arrangement as approved by the Hon'ble NCLT

Chandigarh, the management has confirmed that the transfer of investment in the said
companies was in alignment with the mutually expressed intentions of both
shareholders, HCL and the Company. The interpretation of the transfer of all assets
reiated to the auto component business was intended to encompass the investments
specifically associated with auto components, namely, AMP Solar Urja Private Limited.
However, no such reference is there in the scheme of arrangement as filed by HCL with
Hon'ble NCLT Chandigarh. As per the management, all the compliances for this solar
prqject were done by Hero Cycles Limited. The management further confirmed that for
further investment in the solar project, the Company would take fresh approval and

ensure necessary compliances,

The debentures of AMP Solar Urja Private Limited were transferred to HML as an effect
of demerger during the period under review. As per the managem
compllinces for this solar project were done by Hero Cycles Limited.

j

k
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A loan of Rs. 2.50 crore as given to Spur Technologies Private Limited by Hero Cycles

Limited (auto division) was transferred to HML as an effect of demerger. As per the

management the compliances for this loan were undertaken by Hero Cycles Limited.

After demerger, the Company is required to ensure compliance under section 89. The

management has confirmed that the requisite form shall be filed.

The company came out with a Hero Motors Employees Stock Option Plan 2022 and

granted options thereof.

Authorised capital of the company was increased to Rs.4,795,000,000/- divided into
380,000,000 equity shares of Rs. 10 each and 99,500,000 preference shares of Rs. 1-0/-

each.

The company allotted 20,971-,941 Compulsory Convertible Preference Shares on

preferential basis to foreign entities.

The company in its general rneeting approved borrowing limits under section 180(1Xc)

upto Rs. 426 Crore.

The company in its general meeting approved creation of charge limits under section
1-80(1-)(a) upto Rs. 426 Crore. 

i

The company altered its object clause by replacing existing sub clause (1), (2) and (3),

and inserted a new sub clause 5 after sub clause 5 in Clause lll (A) of Memorandum of
Association.

The company in its general meeting fixed limit under section 186 to give loan/give
security or give guarantee upto Rs. 300 Cr.

During the year'under review, the Hon'ble National Company Law Tribunal, Chandigarh
Bench vide its order dated November 04,2022 approved the Scheme of Arrangement
("Scherne")between Hero Cycles Limited ("HCL")and Hero Motors Limited ("HML")and
the order was filed with Registrar of Companies on November 30, 2022. Through this
scheme the auto components division of HCL has been demerged into HML. As a part
of the implementation of the Scheme, the Company is yet to take effect of transfer of
Debentures, from HCL to HML, as detailed in Para 5.9 of the Scheme. As per
management the matter has been taken up with the Debenture Holders, HDFC Bank
and Beacon Trusteeship Limited and response is awaited from them.

Further the Board in its meeting held on March L,2023 passed a resolution for issue of
Non-convertible debentures on private Placement basis aggregating Rs. 33.33 lrores
pursuant to the said Scheme to eligible investors. However, as explained by the
managernent neither any allotment was made during the period under review nor any
security was created.

Further corporate action in respect of 26,936 equity shares is pending. These shares are

to be bought back by Hero Cycles Limited as prescribed in para 4.3 of the Scheme. As ,

explained by the management the matter has been taken-up w

p.
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Securities Depository Limited. On receipt of their approval necessary actions will be

taken.

x. The Company has obtained External Commercial Borrowing from Axis Bank Limited for
giving loan to Hero Motors Thai Limited upto an amount of Rs. 29.00 Crore.

y. The cornpany made allotment 318,98t,247 equity shares pursuant to the Scheme of
Arrangement between Hero Motors Limited and Hero Cycles Limited.

z. Pursuant to the provisions of Section 204 of. the Companies Act, 2013 and the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2074,
Secretarial Audit was applicable to the Company. Accordingly, the Company appointed
M/s Ankit Singhal & Associates, Company Secretaries as the Secretarial Auditor to carry
out Secretarial Audit of the company for the financial year 2021- 2022.

aa. Appointment of Mr. Sridhar Narayan as nominee Director of the company w.e.f.
041ail2023.

bb. Articles of Association of the Company was altered during the year under review.

cc. Mr. Kulbir Singh was appointed as an additional director (lndependent) w.e.f.
07/02/2023. 

i

dd. Mr. Pawan Puri resigned from directorship (lndependent Director)w.e.f. 07/0312023.

ee. The company has purchased 10 equity shares at the rate of Rs. 2400 per equity shares
of Spun Technologies Private Limited from Hero Cycles Limited a related party.

ff. During the year, provisions of Section 135 of the Companies Act, 2013 were applicable
to the Company- The Company was required to spend Rs. 42.00 lakhs on CSR activities
during the financial year 2022-23. As per annual action plan approved by the Board in

its meeling (as recommended by CSR Committee held on March 1,,2023) held on March
AL,2A23, the Company has spent an amount of Rs. L3.42lakhs (including 11.42 lakhs

on basic training and stipend paid to apprentices and Rs. 2.00 lakhs on administrative
overheads). Total unspent amount of INR 28.58 lakhs as on March 31,st,2023 has been

deposited in Prime Minister relief Fund in 6 months period from the end of the financial
year.

gg. Pursuant to the provisions of Section 148 and Rule 5(2) of the Companies (Cost Records
and Audit Rules) 2A14, Cost Audit was applicable to the Company. Accordingly, the
Company appointed M/s. Ramanath lyer & Co., Cost Accountant, (Firm Registration
no.000019), as Cost Auditors for conducting the cost audit of the Company for the
'Financial Years 2OZl- 2O22 and 2022-23 during the period under review.

hh. Pursuant to the provisions of Section 138 of the Act and the Companies Accounts)
Rules, 2A14, the Company appointed M/s Grant Thornton Bharat LLP
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Auditor of the Company to conduct internal audit for the financial year 2022-23 d

the period under review.

R.S. B

Practici ng Com pany Secretary
CP No: 2514 M.No.2599

Peer Revi ew No.:L496 / 2O2L

UDIN : F002599E001135654

Note: This report is to be read with letter of even date by the Secretarial Auditor, which
is annexed to this report and forms an integral part of this report.
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ANNEX{,'RE T* THE SECRETARIAL AL!D[T RHPORT

The Members,

The Members,

Hero Motors Limited,
Regd Off: Hero Nagar, G.T. Road NA,

Ludhiana, Punjab-141003

CIN : U29299P81998P1C039602

Our Secretarial Audit Report of even date is to be read along with this letter.

1,. Maintenance of secretarial record is the responsibility of the management of the
company. My responsibility is to express an opinion on these secretarial records based

on my audit.

2. I have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records.

The verification was done on test basis to ensure that correct facts are reflected in

secretarial records. lbelieve that the processes and practices, lfollowed provide a-

reasonable basis for my opinion.

3. I have not verified the correctness, appropriateness and implications of financial records,
Books of Accounts of the company and auditor's report, as this is the domain of the
Statutory Auditors.

4. Wherever required, I have obtained the Management reprdsentation about the
compliancq of laws, rules and regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. My examination was limited
to the verification of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the .

company nor of the efficacy or effectiveness with which the management has cond
the affairs of the company.

R.S

Practicing Company Secretary

CP No: 2514 M.No.2599
Peer Review No.:1496 /202L
UDIN : F002s99E001135654

ELHI
./i
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Annexure-C 

 

FORMAT FOR THE ANNUAL REPORT ON CSR ACTIVITIES 

 

 

1. Brief outline on CSR Policy of the Company:  

 

The Corporate Social Responsibility Policy (“CSR Policy”) of Hero Motors Limited (“Hero”) is framed to enhance value creation in the society and in the 

community in which it operates, through its services, conduct and initiatives, so as to promote sustained growth for the society and community in fulfillment 

of its role as a Socially Responsible Corporate with environmental concern. The CSR Policy is available on the Company’s website at 

www.heromotors.com.  

 

2. Composition of CSR Committee: 

 

Sl. 

No. 

Name of Director Designation / Nature of Directorship Number of meetings 

of CSR Committee 

held during the year 

Number of meetings of 

CSR Committee attended 

during the year 

i. Mr. Abhishek Munjal Member-Whole-time Director 1 1 

ii. Mr. Amit Gupta Member-Managing Director & CEO 1 1 

iii. Mr. Keshav Misra Member-Non-Executive, Non-Independent 

Director 

1 1 

iv. Ms. Pratibha Goyal Member-Non-Executive, Independent Director 1 1 

 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR 

projects approved by the board are disclosed on the website of the company 

 

 

: www.heromotors.com 

 

http://www.heromotors.com/


 

 
 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of 

sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 

2014, if applicable (attach the report) 

 

: Not applicable 

 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social responsibility Policy) Rules, 

2014 and amount required for set off for the financial year, if any: NIL 

 

 

Sl. No. Financial Year Amount available for set-off from 

preceding financial years (in Rs) 

Amount required to be set-off 

for the financial year, if any 

(in Rs) 

 Nil Nil Nil 

    

 Total   

  

                                                                                                                                                                 (in lakhs) 

6. Average net profit of the company as per section 135(5) 

 

: Rs. 2102.00 

7. (a) Two percent of average net profit of the company as per section 135(5) 

 

: Rs. 42.00 

 (b) Surplus arising out of the CSR projects or programmes or activities of the previous 

financial years 

 

: Nil 

 (c) Amount required to be set off for the financial year, if any 

 

: Nil 

 (d) Total CSR obligation for the financial year (7a+7b-7c) 

 

: 

 

 

 

 

Rs. 42.00 



 

 
 

8. (a) CSR amount spent or unspent for the financial year   

 

Total Amount Spent for 

the Financial Year  

(in Rs.) 

Amount Unspent (in Rs. lakhs) 

Total Amount transferred to Unspent CSR 

Account as per section 135(6) 

Amount transferred to any fund specified under Schedule VII as 

per second proviso to section 135(5) 

Amount Date of transfer Name of fund Amount Date of transfer 

13.42 NIL NIL Prime Minister's National 

Relief Fund 

28.58 27.09.2023 

 

  

(b) Details of CSR amount spent against ongoing projects for the financial year:  

 

No ongoing project 

 

 (c) Details of CSR amount spent against other than ongoing projects for the financial year:  

 

(1) (2) (3) (4) (5) (8) (10) (11) 

Sl. 

No. 

Name of the 

Project 

Item from the 

list of activities 

in Schedule 

VII to the Act 

Local 

area (Yes 

/ No) 

Location of the project Amount spent 

in the project  

(in Rs. lakhs) 

Mode of 

Implementation 

–Direct 

(Yes / No) 

Mode of 

Implementation - 

Through Implementing 

Agency 

State District Name CSR 

Registration 

number 

1. Expenditure on 

basic training and 

stipend payable to 

apprentices, over 

and above of 2.5% 

i.e. minimum 

mandate as per The 

Apprentices 

Promoting 

education, 

including 

special 

education and 

employment 

enhancing 

vocation skills. 

Yes Uttar 

Pradesh 

Gautam 

Buddh 

Nagar 

11.42 Yes N.A. N.A. 



 

 
 

Act. 

 

 Total     11.42    

 

 

 (d) Amount spent in Administrative Overheads 

 

: Rs. 2.00 lakhs 

 (e) Amount spent on Impact Assessment, if applicable 

 

: Not applicable 

 (f) Total amount spent for the Financial Year (8b+8c+8d+8e) 

 

: Rs. 13.42 lakhs 

 (g) Excess amount for set off, if any  N.A. 

9. (a) Details of Unspent CSR amount for the preceding three financial years: Rs. 28.58 lakhs 

 

 (b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): NIL  

 

10. In case of creation or acquisition of capital asset, furnish the details relating to the 

asset so created or acquired through CSR spent in the financial year 

 

(asset-wise details) 

No capital asset was created / acquired for fiscal 2023 

through CSR Spent 

 (a) Date of creation or acquisition of the capital asset(s) 

 

:   

 (b) Amount of CSR spent for creation or acquisition of capital asset. 

 

:  

 (c) Details of the entity or public authority or beneficiary under whose name such 

capital asset is registered, their address etc. 

 

:  

 (d) Provide details of the capital asset(s) created or acquired (including complete 

address and location of the capital asset) 

:  



 

 
 

 

11. Specify the reason(s), if the company has failed to spend two per cent of the average 

net profit as per section 135(5) 

: The Company could not identify projects beyond skill 

development, and as a result, the unallocated funds from the 

previous period have been transferred to the Prime Minister’s 

National Relief Fund. The Company shall make every effort 

to allocate the recommended CSR expenditure set forth by 

the Board for FY 24 towards appropriate projects, and ensure 

compliance with the relevant provisions. 

 

   

 

 

  

 

 

 

 

Sd/- 

Abhishek Munjal 

Whole-time Director and Member of CSR Committee 

DIN: 05355274 

 

 

 

 

Sd/- 

Amit Gupta 

Managing Director & CEO and Member of CSR Committee 

DIN: 02990732 

 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do


 
 

 

Annexure-D 

 

Information as per Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

 

A) Top 10 employees (including Directors) in terms of remuneration drawn during the year     (Rs. in lakhs) 

 

S. 

No. 

Name of Employee Designation Total 

Remuneration 

drawn 

during the 

financial year 

2022-23 

(including all 

perquisites, 

reimbursement 

part of salary, 

provident fund 

amount and 

variable)* 

Qualification  Experience 

(In years) 

Date of 

Commencement 

of employment 

(Company Date 

of Joining) 

Age 

(In  

years) 

Last employment 

1. Mr. Abhishek Munjal Whole-time 

Director 

335.05 Graduate 8 March 10, 2016 31 Hero Cycles Limited 

2. 

Mr. Amit Gupta Managing Director 

& CEO 

240.00 Chartered 

Accountant 

20 April 09, 2008 45 Munjal Kiriu 

Industries Private 

Limited 

3. Mr. Darpan Vashishtha 
Chief Financial 

Officer 
160.00 

Chartered 

Accountant 
27 April 04, 2022 50 Hero Cycles Limited 

4. Mr. Sanjay Singh 
VP-Supply Chain 

Management 
74.00 MBA 28 April 04, 2022 54 

Caparo Engg. India 

Ltd. 



 

5. 
Mr. Chandra Shekhar 

Mittal 

COO-Gear Project 

Operations 
72.60 

PG-Business 

Management 
22 August 06, 2015 47 

ZF Hero Chassis 

Systems Private 

Limited 

6. Mr. Anil Rathi 
COO-BPT 

Operations 
72.50 

B. Tech-

Mechanical 

Engineering 

17 January 01, 2013 40 Hero Cycles Limited 

7. 
Mr. Sanjay Singh 

Suryavanshi 
VP-Finance 57.42 

Chartered 

Accountant, 

MBA-Finance 

20 
October 06, 

2009 
49 Hero Cycles Limited 

8. Mr. Gopinath MK 
VP-Business 

Development 
56.09 PGXPM 18 August 20, 2021 43 

Gestamp Automotive 

Chennai Private 

Limited 

9. Mr. Vineet Arora 
General Manager-

BPT Operations 
55.00 B.E. 10 August 23, 2022 48 

Motherson Health 

Solutions Limited 

10. Mr. Ajay Gupta 
VP-Engineering 

Process 
52.32 

B.E.-

Mechanical 

Engineering 

28 April 01, 2013 57 
Escorts Agri 

Machinery 

 

* including Employer contribution of provident Fund. 

 

Note: 

- Nature of employment is permanent in all the above cases. 

- None of the employee holds equity shares in the Company. 

- Mr. Abhishek Munjal is the son of Mr. Pankaj Munjal, Director of the Company 

 

 

 

 

 

 

 



 
 

 

 

B) Employees drawing salary of Rs. 1.02 crores or above per annum and posted in India (employed throughout the financial year)          

    

S. 

No. 

Name of Employee Designation Total 

Remuneration 

drawn 

during the 

financial year 

2022-23 

(including all 

perquisites, 

reimbursement 

part of salary, 

provident fund 

amount and 

variable)* 

Qualification  Experience 

(In years) 

Date of 

Commencement 

of employment 

(Company Date 

of Joining) 

Age 

(In  

years) 

Last employment 

1. Mr. Abhishek Munjal Whole-time 

Director 

335.05 Graduate 8 March 10, 2016 31 Hero Cycles Limited 

2. Mr. Amit Gupta Managing Director 

& CEO 

240.00 Chartered 

Accountant 

20 April 09, 2008 45 Munjal Kiriu 

Industries Private 

Limited 

3. Mr. Darpan Vashishtha 
Chief Financial 

Officer 
160.00 

Chartered 

Accountant 
27 April 04, 2022 50 Hero Cycles Limited 

 

C) Employees drawing salary of Rs. 8.50 lakhs or above per month and posted in India (employed for part of the financial year)-

NIL 

 



 
 

 

 

 

 

For and on behalf of Board of Directors 

Hero Motors Limited 

 

 

   

Place: Uttar Pradesh 

Date: 30.09.2023 

 

 

Sd/- 

Amit Gupta 

Managing Director & CEO 

DIN: 02990732 

  

 

Sd/- 

Abhishek Munjal 

Whole-time Director  

DIN: 05355274 

 

 

 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do






















































































































































































































































































 

 

Hero Motors Limited 

CIN: U29299PB1998PLC039602 

Regd. Office: Hero Nagar, G.T. Road, Ludhiana, Punjab-141003 

 

Phone: 0161-5026969            

Email: sheeba.dhamija@heromotors.com                       Website: www.heromotors.com 

 

NOTICE 

 

A NOTICE is hereby given that 24th Annual General Meeting (“AGM”) of the Members of Hero Motors 

Limited will be held on 1:00 P.M. (IST), Saturday, September 30, 2023 through video conferencing to transact 

the following businesses:  

 

Ordinary Business: 

 

1. To receive, consider and adopt the Standalone Audited Financial Statements of the Company for the 

financial year ended March 31, 2023, together with Auditors Report and Board’s Report thereon. 

 

2. To receive, consider and adopt the Consolidated Audited Financial Statements of the Company for the 

financial year ended March 31, 2023, together with Auditors Report and Board’s Report thereon. 

 

3. To appoint Mr. Keshav Misra (DIN: 00133702) as Director of the Company, who retires by rotation, and 

being eligible, offers himself for re-appointment. 

 

4. To approve the re-appointment of M/s Deloitte Haskins and Sells LLP, Chartered Accountants (Firm 

Registration No. 117366W/W-100018) as Statutory Auditors of the Company. 

 

To consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of section 139(1), 142 of The Companies Act, 2013 

read with The Companies (Audit and Auditors) Rules, 2014 and other applicable provisions, if any, 

(including any statutory modification(s), clarification(s), exemption(s) or re-enactment(s), thereof for 

the time being in force), M/s Deloitte Haskins and Sells LLP, Chartered Accountants (Firm Registration 

No. 117366W/W-100018),  be and are hereby re-appointed as the Statutory Auditors of the Company, to 

hold office for a term of 5 (five) consecutive years from the conclusion of this Annual General Meeting 

till the conclusion of Annual General Meeting of the Company to be held in the year 2028 at such 

remuneration plus applicable taxes, and out of pocket expenses, as may be mutually agreed between the 

management and the Statutory Auditors.” 

 

Special Business: 

 

5. To consider and approve the appointment of M/s Ramanath Iyer & Co., Cost Accountants as Cost Auditor 

for FY 2023-24. 

 

To consider and, if thought fit, to pass, with or without modification(s), the following as an Ordinary 

Resolution:  

 

 

 



 

“RESOLVED THAT pursuant to section 148 (3) of The Companies Act, 2013 read with Rules made 

thereunder, the appointment of M/s Ramanath Iyer & Co., Cost Accountants (Registration No. 000019) as 

the Cost Auditors of the Company to conduct audit of cost records made and maintained at its Ghaziabad 

Plant for financial year 2023-24 at mutually agreed remuneration of Rs 1,70,000/- (Rupees One Lakh and 

Seventy Thousand Only) plus GST & re-imbursement of out-of-pocket expenses, be and is hereby 

approved. 

 

RESOLVED FURTHER THAT the Board of Directors, be and are hereby authorized to settle any 

question, difficulty or doubt, that may arise in giving effect to this resolution and to do all such acts, deeds 

and things as may be necessary, expedient and desirable for the purpose of giving effect to this 

resolution.” 

 

6. To consider and approve the appointment of Mr. Kulbir Singh (DIN: 00204829) as an Independent 

Director: 

 

To consider and, if thought fit, to pass, with or without modification(s), the following as Special 

Resolution:  

 

“RESOLVED THAT pursuant to the provisions of section 149, 152 and any other applicable provisions 

of The Companies Act, 2013 (“the Act”) read with Schedule IV and The Companies (Appointment and 

Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment(s) 

thereof, for the time being in force), Mr. Kulbir Singh (DIN: 00204829), who was appointed as an 

Additional Director in the capacity of an Independent Director with effect from February 01, 2023 and 

has submitted a declaration confirming that he meets the criteria of independence under section 149(6) of 

the Act and whose candidature for the office of Director has been recommended by the Nomination and 

Remuneration Committee and Board of Directors and in respect of whom the Company has received a 

Notice in writing from a Member under section 160(1) of the Act, proposing his candidature for the office 

of Director, be and is hereby appointed as an Independent Director of the Company, to hold office for a 

term of 5 (five) years from the original date of appointment i.e. February 01, 2023 and whose office shall 

not be liable to retire by rotation. 

 

RESOLVED FURTHER THAT the Board of Directors including Nomination and Remuneration 

Committee thereof, be and are hereby authorized to settle any question, difficulty or doubt, that may arise 

in giving effect to this resolution and to do all such acts, deeds and things as may be necessary, expedient 

and desirable for the purpose of giving effect to this resolution.” 

 

 

 

 

 

 

 

 

 

Date: 30.09.2023  

Place: Uttar Pradesh 

By Order of Board of Directors 

For Hero Motors Limited 

 

   Sd/- 

Sheeba Dhamija 

Company Secretary 

Membership No: A29705 

 

 

 

 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do


NOTES: 

 

1. The Explanatory Statement pursuant to section 102 of The Companies Act, 2013 (“the Act”), 

which sets out details relating to Special Business at the Meeting, is annexed hereto.  

 

2. The Ministry of Corporate Affairs has vide its circulars dated April 08, 2020, April 13, 2020, May 05, 

2020 and December 28, 2022 (“MCA Circulars”) permitted holding of the AGM through video 

conferencing or other audio visual means. In compliance of the provisions of the Act and MCA 

Circulars, the AGM of the Company is being conducted through video conferencing. 

 

3. The Company is pleased to inform that the AGM of the Company will be held through the two-way 

video conferencing facility. 

 

4. The web-link of the meeting shall be provided separately. To access and participate in the meeting, 

shareholders and other participating stakeholders are requested to install Webex application and then 

click on the link provided. 

 

5. The proceedings of the meeting shall be recorded and shall be kept in the safe custody of the Company. 

Such recording shall be made available on the website of the Company. 

 

6. The notice of the AGM is being sent by electronic mode to those members whose e-mail addresses are 

registered with the Company. 

 

7. Pursuant to the provisions of the Act, a member is entitled to appoint a proxy to attend and vote on 

his/her behalf and the proxy need not be a member of the Company. Since the AGM is being held 

through video conferencing pursuant to the MCA Circulars, the physical attendance of members has 

been dispended with. Accordingly, the facility of appointing proxies by the members will be not be 

available for the AGM. 

 

8. Corporate Shareholders are required to send a scanned copy (PDF/JPEG Format) of its Board 

Resolution or governing body Resolution/Authorisation etc., authorising its representative to attend and 

vote during the meeting. The said Resolution/Authorization shall be sent to the Company at 

sheeba.dhamija@heromotors.com. 

 

9. Pursuant to Secretarial Standard on General Meetings, the information about the Directors who are 

proposed to be appointed/re-appointed is given in Annexure I to this Notice. 

 

10. The facility for joining the AGM through video conferencing will be opened 15 minutes before and will 

be open upto 15 minutes after the scheduled start time of the AGM. The rule of first-come-first-served 

basis would not apply to participation of shareholders holding 2% or more shareholding, promoters, 

Directors, key managerial personnel and auditors. 

 

11. Attendance of members is allowed at the meeting through video conferencing and the same shall be 

counted for quorum. 

 

12. All relevant documents (copies thereof) referred to in the accompanying Notice and the Statement 

including Register of Directors and Key Managerial Personnel and their shareholding (as may be 

applicable) under section 170 and Register of Contracts or Arrangements in which Directors are 

interested, maintained under section 189 of the Act and their shareholding, shall remain open for 

inspection in the physical or electronic mode, by the Members at the Registered Office of the Company 

on all working days during business hours i.e. 9 a.m. to 6p.m. up to the date of the meeting. 

 



 

13. The voting at the meeting shall be conducted by show of hands unless a poll in accordance with section 

109 of the Act is demanded by any member. 

 

14. When a poll is demanded during the meeting on any resolution, the members can convey their vote at 

the designated email ID of the Company i.e. sheeba.dhamija@heromotors.com. 

 

15. The members can pose questions concurrently at the meeting or they can submit questions or queries 

regarding the agenda items on the designated email address through which the notice has been sent. 

 

16. In case of any assistance with regards to using the technology before or during the meeting, please 

contact on the helpline number +91-9873368108. 

 

 

 

 

 

 



EXPLANATORY STATEMENT UNDER SECTION 102(1) OF THE COMPANIES ACT, 2013 

 

ITEM NO. 5 

 

The Board, on the recommendation of the Audit Committee, has approved the appointment and remuneration of 

M/s Ramanath Iyer & Co., Cost Accountants to conduct the audit of the cost records of the Company for the 

financial year 2023-24 at remuneration as detailed in the resolution.  

 

In accordance with the provisions of section 148(3) of The Companies Act, 2013 read with The Companies (Audit 

and Auditors) Rules, 2014, the remuneration payable to the Cost Auditors has to be ratified by the shareholders of 

the Company. Accordingly, consent of the members is being sought for ratification of the remuneration payable to 

the Cost Auditors for the financial year ending 2023-24.  

 

None of the Directors and Key Managerial Personnel of the Company & their relatives is in any way, concerned or 

interested, financially or otherwise, in this resolution.  

 

The Board recommends the Ordinary Resolution at Item No. 5 for approval of the members. 

 

ITEM NO. 6 

 

The Board of Directors at its meeting held on February 01, 2023 on the recommendation of the Nomination and 

Remuneration Committee had appointed Mr. Kulbir Singh (DIN: 00204829) as an Additional Independent Director 

for a term of 5 (five) years with effect from February 01, 2023 and pursuant to the requirements of The Companies 

Act, 2013 (“Act”), it is proposed to seek approval of the members to appoint Mr. Kulbir Singh, as an Independent 

Director for a term of 5 (five) years commencing from February 01, 2023. Further, Mr. Kulbir Singh shall not be 

liable to retire by rotation as provided under section 152(6) of the Act. 

 

Mr. Kulbir Singh has given a declaration to the Board that he meets the criteria of independence as provided in 

section 149(6) of the Act. In terms of proviso to sub-section (5) of section 152, the Board of Directors are of the 

opinion that Mr. Mr. Kulbir Singh fulfils the conditions specified in the Act, for his appointment as an Independent 

Director. The Company has received all statutory disclosures / declarations from Mr. Kulbir Singh, including: 

 

(i) Consent in writing to act as director in Form DIR-2, pursuant to Rule 8 of The Companies (Appointment 

and Qualification of Directors) Rules, 2014,  

(ii) Intimation in Form DIR-8 in terms of The Companies (Appointment and Qualification of Directors) Rules, 

2014 to the effect that he is not disqualified under sub-section (2) of section 164 of the Act, and 

(iii) A declaration to the effect that he meets the criteria of independence as provided in sub-section (6) of 

section 149 of the Act. 

 

The Company has received a notice in writing from a member, pursuant to section 160(1) of the Act, proposing the 

candidature of Mr. Mr. Kulbir Singh for his appointment to the office of Independent Director.  

 

Mr. Kulbir Singh does not hold any shares/securities in the Company, either in his individual capacity or on a 

beneficial basis for any other person. Except Mr. Mr. Kulbir Singh and his relatives, none of the other Directors and 

Key Managerial Personnel of the Company, or their relatives, are concerned or interested, financially or otherwise 

in this resolution. The Board recommends the Special Resolution at Item No. 6 for approval of the members. 
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Date: 30.09.2023 

Place: Uttar Pradesh 

By Order of Board of Directors 

For Hero Motors Limited 

 

   Sd/- 

Sheeba Dhamija    

Company Secretary 

Membership No: A29705 

 

 

 



Annexure I 

 

Details of director seeking appointment / re-appointment at the Annual General Meeting pursuant to 

Secretarial Standard on General Meeting (SS-2) 

 

Particulars Mr. Keshav Misra Mr. Kulbir Singh 

Age 45 years 76 years 

Qualifications Bachelor in Business 

Administration 

B.A., Economic Honors 

 

Experience 24 years 56 years 

Terms and Condition for 

appointment / re-appointment 

Director liable to retire by rotation Appointment as an Independent 

Director 

Remuneration to be paid, if any NIL Sitting Fees: Rs. 10,000/- per 

meeting 

Remuneration last drawn NIL NIL 

Date of first appointment on the 

Board 

09.09.2022 01.02.2023 

Shareholding in the Company NIL NIL 

Relationship with other Director, 

Manager / KMPs 

N.A. N.A. 

Number of Board meeting attended 

during the year 

12 out of 16 1 out of 16 

No. of other Directorship 

 

• Barrier Foils Private Limited 

• Vostok Capital Private 

Limited 

• Nuvomax Nutritionals Private 

Limited 

• DCM Nouvelle Limited 

• Secure Earth Technologies 

Limited 

• DCM Nouvelle Specialty 

Chemicals Limited 

• Micronics India Private 

Limited 

Membership / Chairmanship of 

Committees of other Board 

NIL 1. DCM Nouvelle Ltd -Chairman 

of Audit Committee. 

 

2. In DCM Nouvelle Specialty 

Chemicals Ltd- Chairman of the 

Audit Committee and a member 

of the NRC Committee 

 

         

 

 

 

 

 

Date: 30.09.2023 

Place: Uttar Pradesh 

By Order of Board of Directors 

For Hero Motors Limited 

 

SD/- 

Sheeba Dhamija    

Company Secretary 

Membership No: A29705 

 

 



 

Hero Motors Limited 

CIN: U29299PB1998PLC039602 

Regd. Office: Hero Nagar, GT Road, Ludhiana, Punjab-141003 

Phone: 0161-5026969 | Email: sheeba.dhamija@heromotors.com 

 

ATTENDANCE SLIP 

Please complete this attendance slip and hand it over at the meeting venue 

 

 

_________________________________         __________________________ 

Name of the attending shareholder/proxy          Regd. Folio No./DP ID/Client ID 

 (In block letters) 

 

No. of shares held__________________ 

 

I hereby record my presence at the 24th Annual General Meeting of the Company held on 1:00 P.M. 

(IST), Saturday, September 30, 2023 through video conferencing. 

 

____________________________    ____________________________  

Signature of proxy holder           Signature of Shareholder 

 

Notes: 

1. Shareholder/Proxy is requested to bring the attendance slip with him/her when they come to 

attend the meeting. No attendance slip shall be issued at the time of the meeting. 

2. Shareholders are requested to indicate their folio number, the change in their addresses, if any 

to the Company at its Registered Office 

___________________________________________________________________________________ 




