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POLICY FOR EXERCISING VOTING RIGHTS IN RESPECT OF SHARES HELD BY SCHEME(S) OF IIFL MUTUAL FUND 

Objective of Policy: 

India Infoline Asset Management Company Ltd (AMC) as an Investment Manager to IIFL Mutual Fund manages 
investments of Schemes of IIFL Mutual Fund (Schemes) and invests in various securities as per the Investment 
Objectives of the respective Schemes.  In the long term interest of the unit holder(s) and as per SEBI’s directive 
requiring mutual funds to play an active role in ensuring better corporate governance of listed companies, AMC has 
set out this Policy for exercising voting in respect of shares held by Schemes (‘Voting Policy’). 

 
The Voting Policy contains the principles that form the basis for exercising the voting rights attached to shares in 
which Schemes have invested and the processes that would be followed by AMC towards exercising said voting 
rights. 

 
Objective underlying voting exercise: 

 
While deciding on exercising a vote, AMC’s objective would be: 

1.    To support such proposals that tend to maximise shareholders’ value and in turn value of unit holders; 
2.    To signal dissent to proposals that favour promoters  / dominant shareholders at the expense of other 

(minority) shareholders; 
3.    To ensure that the decision to cast a vote is not influenced by conflict of interest; 

 
Guidelines for exercising a vote: 

 
Specific decision on a particular resolution i.e to support, oppose or abstain from voting, shall be taken on a case-to- 
case basis considering potential impact of the vote on shareholder value and interests of the unitholders of the 
Schemes at large. AMC may also at its discretion choose to abstain from participating in any resolution and hold a 
neutral stance, should the concerning issue be of no major relevance for the shareholder value and/or unitholder 
interest. The general guidelines which the AMC would follow while evaluating voting decisions are as follows: 
1. AMC shall support changes to the capital structure which appear to give better returns on capital employed and 

in the long term interest of the shareholders. 
2.    Votes on key decisions concerning fundamental corporate changes, extraordinary transactions, key corporate 

governance decisions, shall be decided on the case to case basis in the long term interest of the Unit holders. 
3. AMC shall support proposals for employee stock option plans which appear to have been designed for creating 

employee ownership culture which in turn would enable better employee participation and value creation: 
4.    The AMC shall generally support the proposal for appoint of independent directors as proposed by Board of 

Directors of the Company and generally support proposals that strengthen the independence of the Board of 
Directors. 

5.    Other proposals submitted to shareholders related to selection of the auditors, amendments to the company’s 
charter  or  by-laws and  Issues,  including  those  business  issues  specific  to  the  issuer  or  those  raised  by 
shareholders of the issuer, would be addressed on a case-by-case basis with a focus on the potential impact of 
the vote on shareholder value. 

 
Decision Making Process: 
The decision regarding the voting on the resolutions of the Investee companies, i.e. whether the AMC will vote for 
or against the resolution or refrain from voting shall be taken by the Fund Manager, in consultation with Chief 
Executive Officer. 

 
The AMC may consult other Institutional Shareholders and may consider the inputs from external agencies to arrive 
at the decision, if so required. 

 
The voting rights on behalf of the Scheme(s) will be exercised by the Fund Manager or Chief Investment Officer or 
any of the following personnel of the AMC or an externally authorised agency, as authorized by the CEO: 

 
•      Compliance Officer 

•      Research Analyst(s) 



   

 
 

 
 

•      Any member of Investment Team 

•      Product Head 

•      Head - Operations 

•      Representative of an externally authorized agency such as the Custodian 
 

Conflict of Interest: 
When considering investments in Group Companies / Company(ies) that have subscribed to the Units of the Schemes 
of IIFL Mutual Fund, the AMC inter alia will ensure that (a) investments in such companies are not restricted by the 
Scheme specified Investment Objective/ Asset allocation / Investment Restrictions; (b) such transactions are for pure 
commercial consideration; after having evaluated the same on merits; (c) such transactions are at  arm’s length with 
no consideration of any existing / consequent investments by an Investor/group of investors. However, if, in the 
opinion of the AMC, the AMC is highly conflicted in any particular resolution, the AMC may refrain from voting in 
such a case. 

 
Policy for Schemes which are passively managed including Index and Equity ETF schemes. 

 
Index and Equity ETF Scheme(s) follow a passive investment strategy, with investment objective to replicate the 
constituents of the benchmark index, in the same proportion as in the Index. 

 
The constituents of the said benchmark(s) index are determined by the Index service provider(s), basis their internal 
policies and parameters. Index and Equity ETF schemes just replicate the Index, by entering into basket trades of the 
said constituents, with Fund Manager not undertaking any active research or call on the individual stocks forming 
part of the Index. As any actions of the Companies forming part of the portfolio of Scheme(s) is not actively research 
and tracked, the Fund would generally abstain from voting on any matters of such Companies. 

 
Disclosures: 

 
The actual exercise of the proxy votes in the AGMs/EGMs of the investee companies shall be disclosed to the Unit 
Holders and on the Website of the AMC in respect of following matters: 

a.    Corporate governance matters, including changes in the state of incorporation, merger and other 
corporate restructuring, and anti-takeover provisions; 

b.    Changes to capital structure, including increases and decreases of capital and preferred stock issuances; 
c.    Stock option plans and other management compensation issues; 
d.    Social and corporate responsibility issues; 
e.    Appointment and Removal of Directors; and 
f. Any other issue that may affect the interest of the shareholders in general and interest of the unit-holders 

in particular. 
This Policy has been disclosed on the Home Page of the website of the AMC i.e.  www.iiflmf.com and shall also be 
suitable set forth in the Annual Report of Schemes distributed to the Unit Holders. 

 
The disclosures of voting rights exercised shall be made on the website of IIFL MF (www.iiflmf.com) as follows: 
Quarterly - the details of votes cast by the schemes of the Fund (in the format and due date as prescribed by SEBI 
from time to time). 
Annually - the details of votes cast by the schemes of the Fund (in the format and due date as prescribed by SEBI 
from time to time). 

 
On an annual basis, IIFL AMC will obtain a certification from auditors on voting and the same will be placed before 
the Boards of AMC and Trustee. The auditor’s certificate will form part of annual report of the Schemes and will 
also be uploaded on the website 

 
 

 
************* 

http://www.iiflmf.com/
http://www.iiflmf.com/


Quarter Meeting Date Company Name Type of 

meetings 

(AGM/EGM)

Proposal by 

Management 

or 

Shareholder

Proposal's description Investee company’s 

Management 

Recommendation

Vote 

(For/ 

Against/ 

Abstain)

Reason supporting the vote decision

Apr-Jun 10-Apr-2017 ADITYA BIRLA NUVO LTD CCM Management The Composite Scheme of Arrangement between ABNL 

and Grasim Industries Limited (hereinafter referred to as 

the  “Transferee Company” or “Demerged Company” or 

“Grasim” as the context may admit) and Aditya Birla 

Financial Services Limited (hereinafter referred to as the 

“Resulting Company” or “ABFSL” as the context may 

admit) and their respective shareholders and creditors 

under Sections 230 - 232 and other applicable provisions 

of the Companies Act, 2013 (the “Scheme”)

For FOR We belive that decision is in  it is in Favor of Company and 

for its shareholders.

Apr-Jun 9-May-2017 KOTAK MAHINDRA BANK 

LIMITED

EGM Management Special Resolution for increasing the ceiling limit on total 

holdings of FIIs and FPIs through primary or secondary 

route to such percentage as the Board may decide from 

time to time not exceeding 49% of the paid-up equity 

capital of the Bank.

For FOR The current FPI/FII investment limit is 42%. The bank 

proposes to increase the limit to 49%. This is an enabling 

resolution and is subject to regulatory approvals.

Apr-Jun 9-May-2017 KOTAK MAHINDRA BANK 

LIMITED

EGM Management Special Resolution for issuing securities specified in the 

said Resolution, in one or more tranches, up to 

6,20,00,000 Equity Shares of Rs 5/- each, by way of a 

public issue or a private placement or a rights issue, 

including a qualified institutions placement.

For FOR The capital raised will be utilized by the Bank to augment 

its capital base, acquisition and resolution of stressed 

assets, organic growth and general corporate 

purposes.Promoter holding will also go down from the 

current 32.1% to 31.0%.In line with the statutory 

requirements and for future growth of the company.

Apr-Jun 12-May-2017 HCL TECHNOLOGIES LTD Postal Ballot Management Special Resolution to consider and approve buyback of up 

to 3,50,00,000 (Three crores fifty lacs) fully paid-up Equity 

Shares of Rs. 2/- each of the Company at a price of Rs. 

1,000/- (Rupees One thousand only) per Equity

Share payable in cash for an aggregate amount of up to 

Rs. 3,500 crores (Rupees Three thousand five hundred 

crores only), on a proportionate basis from the equity 

shareholders / beneficial owners of the Equity Shares of 

the Company, through the "Tender Offer" route as 

prescribed under the Securities and Exchange Board of 

India (Buy Back of Securities) Regulations, 1998, and in 

accordance with the Companies Act, 2013 and the Rules 

made thereunder.

For FOR At the buyback price of Rs.1000 per share, the company 

will buyback 35 mn equity shares resulting in a 2.45% 

reduction in the equity share capital. The promoters will 

participate in the buyback. The buyback will enable the 

company to distribute its surplus cash to its shareholders, 

and may improve return ratios.

Details of Votes cast during the Financial year 17-18



Apr-Jun 31-May-2017 CASTROL INDIA LTD AGM Management To receive, consider and adopt the Audited Financial 

Statements for the Financial Year ended 31 December 

2016 and the Reports of the Board of Directors and the 

Statutory Auditors thereon.

For ABSTAIN We believe that a comprehensive review of the financials 

of a company is a critical exercise which often requires 

first-hand information and proper due diligence. We do 

not provide voting recommendations on resolutions for 

adoption of financial statements, given the limited time 

between receipt of the annual report and the shareholder 

meeting, but provide analysis of critical ratios.

Apr-Jun 31-May-2017 CASTROL INDIA LTD AGM Management To confirm payment of interim dividend, special dividend 

and to declare a final dividend on equity shares for the 

Financial Year ended 31 December 2016.

For FOR Castrol India Limited (Castrol) has proposed a final 

dividend of Rs. 4.5 per equity share. It has already paid an 

interim dividend of Rs.4.5 per equity share, and a special 

dividend of Rs.2.0 per share. The total dividend per share 

has increased to Rs.11.0 per share in 2016 from Rs.9.0 per 

share in 2015. The total dividend outflow including 

dividend tax for 2016 is Rs.6.5 bn and dividend payout 

ratio is 97.0%.

Apr-Jun 31-May-2017 CASTROL INDIA LTD AGM Management To appoint a Director in place of Mr. Omer Dormen (DIN 

07282001), who retires by rotation and being eligible, 

offers  himself for re-appointment.

For FOR Omer Dormen (DIN: 07282001) is the Managing Director 

of the company. His reappointment is in line with the 

statutory requirements. Omer Dormen is an alumni of 

North London University. He was appointed as Managing 

Director by the company in 2015, and has over 30 years 

from experience in business management

Apr-Jun 31-May-2017 CASTROL INDIA LTD AGM Management To appoint a Director in place of Ms. Rashmi Joshi (DIN 

06641898), who retires by rotation and being eligible, 

offers  herself for re-appointment.

For FOR Ms. Rashmi Joshi (DIN: 06641898) is the Director – Finance 

(CFO) of the company. Her reappointment is in line with 

the statutory requirements. Ms. Rashmi Joshi is a qualified 

Chartered Accountant and Company Secretary. She was 

appointed as Director Finance, in 2013, and has more than 

25 years of experience in finance functions across various 

industries.

Apr-Jun 31-May-2017 CASTROL INDIA LTD AGM Management To appoint Statutory Auditors and fix their remuneration. For FOR Deloitte Haskins & Sells LLP is replacing SRBC & Co LLP as 

the statutory auditors. Their appointment is in line with 

the statutory requirements.

Apr-Jun 31-May-2017 CASTROL INDIA LTD AGM Management The payment of the remuneration of Rs. 3,00,000/- 

(Rupees Three Lakhs only) with applicable service tax plus 

reimbursement of related business expenses 

reimbursable at actuals, to M/s. Kishore Bhatia & 

Associates, Cost Accountants (Registration No. 00294), 

who were appointed by the Board of Directors of the 

Company, as Cost Auditors to conduct audit of the cost 

records maintained by the Company for the Financial Year 

ending 31 December 2017.

For FOR The board has approved the appointment of Kishore 

Bhatia & Associates as cost auditors for the year ended 31 

December 2017 on a total remuneration of Rs. 0.3 mn, 

plus applicable service tax and out of pocket expenses. 

The total remuneration proposed to be paid to the cost 

auditors in 2017 is reasonable compared to the size and 

scale of the company.



Apr-Jun 7-Jun-2017 THE FEDERAL BANK LTD Postal Ballot Management Special Resolution for issuing specified securities in the 

said resolution in one or more tranches for an amount not 

exceeding in the aggregate Rs 2500 Crore (Rupees Two 

Thousand Five Hundred Crore only) or its equivalent 

amount in such foreign currencies as may be necessary, 

inclusive of any premium by way of public issue, private 

placement, or rights issue including Qualified Institutions 

Placement (“QIP”).

For FOR Federal Bank’s Common Equity Tier 1 (CET 1 Capital) as on 

31 March 2017 is 11.8% (far lower than 14.8% as on 31 

March 2015) and nearing the bank’s stated internal risk 

appetite limit for CET 1 capital at 11.5%. The proposed 

infusion, which will result in a dilution of 11.2% for non-

participating shareholders, will shore up the bank’s capital 

adequacy levels and help support future growth and 

expansion.

Apr-Jun 7-Jun-2017 THE FEDERAL BANK LTD Postal Ballot Management Special Resolution for increasing the ceiling limit on total 

holdings of FII/FPIs through primary or secondary market 

route, up to an aggregate limit of 74% of the paid-up 

share capital of the Bank.

For FOR Federal Bank’ aggregate FII and FPI holding as on 31 March 

2017 is 46.3% of its paid-up equity share capital. In line 

with the erstwhile sectoral caps, the bank currently has an 

approved individual holding limit for FIIs/FPIs and NRIs at 

49% and 24% respectively. In the Union Budget 2015-16, 

individual caps on different types of foreign investment 

were removed and replaced with a composite cap. 

Accordingly, Federal Bank now proposes to increase the 

FII/FPI investment limit on a combined basis from 49% to 

74%. This is in line with the Government’s Consolidated 

FDI Policy 2016 and will give the bank flexibility in raising 

foreign capital.

Apr-Jun 15-Jun-2017 STATE BANK OF INDIA EGM Management Election of Directors is being held to fill in the vacancies 

arising out of the retirement/resignation of the four 

Directors elected by eligible Shareholders of the Bank, 

other than the Central Government.

For ABSTAIN  The EGM notice sent out by the bank does not contain the 

names of shareholders seeking appointment as 

‘shareholder directors’

Apr-Jun 20-Jun-2017 SUN PHARMACEUTICAL 

INDUSTRIES

CCM Management Approval for the Scheme of Arrangement among Sun 

Pharma Medisales Private Limited, Ranbaxy Drugs 

Limited, Gufic Pharma Limited, Vidyut Investments 

Limited and Sun Pharmaceutical Industries Limited and 

their respective members and creditors.

For FOR Sun Pharma Medisales Private Limited, Ranbaxy Drugs 

Limited, Gufic Pharma Limited and Vidyut Investments 

Limited are wholly owned subsidiaries of the company. 

The merger of these subsidiaries with the company will 

not result in any dilution to shareholders and not impact 

the consolidated financial statements of the company.

Apr-Jun 21-Jun-2017 KANSAI NEROLAC PAINTS 

LTD 

AGM Management Adoption of Financial Statements for the financial year 

ended March 31, 2017.

For FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Apr-Jun 21-Jun-2017 KANSAI NEROLAC PAINTS 

LTD 

AGM Management Declaration of dividend on equity shares. For FOR Kansai Nerolac Paints Limited proposes to declare a total 

dividend of Rs 3.0 per equity share (face value Re.1.0 

each). This includes a special dividend of Rs 0.5 per equity 

share (Rs 1.25 per share in FY16, on the sale of its land at 

Chennai for Rs. 5.4 bn).

In FY17, the total dividend proposed is Rs 1.9 bn (including 

dividend distribution tax of Rs 0.3 bn), similar to FY16 

levels; resulting in a dividend payout at 38.6% (22.0% in 

FY16)



Apr-Jun 21-Jun-2017 KANSAI NEROLAC PAINTS 

LTD 

AGM Management To appoint a Director in place of Mr. Masaru Tanaka 

(holding DIN 06566867), who retires by rotation and 

being eligible, offers himself for re-appointment.

For FOR M. Tanaka (DIN: 06566867) is the Director and Managing 

Executive Officer at Kansai Paint Co. Ltd (parent company 

of Kansai Nerolac Paints Ltd). He retires by rotation, and 

his reappointment is in line with the statutory 

requirements.

Apr-Jun 21-Jun-2017 KANSAI NEROLAC PAINTS 

LTD 

AGM Management To appoint a Director in place of Mr. Hidenori Furukawa 

(holding DIN 06924589), who retires by rotation and 

being eligible, offers himself for re-appointment.

For FOR H. Furukawa (DIN: 06924589) is the Director and 

Managing Executive Officer at Kansai Paint Co. Ltd (parent 

company of Kansai Nerolac Paints Ltd). He retires by 

rotation, and his reappointment is in line with the 

statutory requirements.

Apr-Jun 21-Jun-2017 KANSAI NEROLAC PAINTS 

LTD 

AGM Management Appointment of B S R & Co. LLP, Chartered Accountants 

(Registration No. 101248W/ W-100022), be and are 

hereby re-appointed as Auditors of the Company, to hold 

office from the conclusion of this meeting until the 

conclusion of the next Annual General Meeting of the 

Company and that their remuneration be fixed by the 

Audit Committee in addition to the reimbursement of 

service tax and actual out of pocket expenses incurred in 

connection with the audit of accounts of the Company for 

the financial year ending 31st March, 2018.

For FOR BSR & Co. LLP was appointed as the statutory auditors of 

the company at the 2014 AGM for a term of five years. The 

ratification is in line with the statutory requirements.

Apr-Jun 21-Jun-2017 KANSAI NEROLAC PAINTS 

LTD 

AGM Management RESOLVED that in accordance with the provisions of 

Section 148 of the Companies Act, 2013, read with 

Companies (Audit and Auditors) Rules, 2014 and the 

Companies (Cost Records and Audit) Amendment Rules, 

2016, the remuneration of the Cost Auditor, D. C. Dave & 

Co., Cost Accountants, for the year ended 31st March, 

2017, as recommended by the Audit Committee and 

approved by the Board of Directors be and is hereby 

ratified

For FOR The total remuneration proposed is reasonable compared 

to the size and scale of the company’s operations.

Apr-Jun 21-Jun-2017 KANSAI NEROLAC PAINTS 

LTD 

AGM Management RESOLVED that in accordance with the provisions of 

Section 148 of the Companies Act, 2013, read with 

Companies (Audit and Auditors) Rules, 2014 and the 

Companies (Cost Records and Audit) Amendment Rules, 

2016, the remuneration of the Cost Auditor, D. C. Dave & 

Co., Cost Accountants, for the year ending 31st March, 

2018, as recommended by the Audit Committee and 

approved by the Board of Directors be and is hereby 

ratified.

For FOR The total remuneration proposed is reasonable compared 

to the size and scale of the company’s operations.



Apr-Jun 21-Jun-2017 KANSAI NEROLAC PAINTS 

LTD 

AGM Management To appointment of Mr. H.M. Bharuka (holding DIN 

00306084) as the Vice Chairman and Managing Director 

of the Company for the period commencing from 3rd 

May, 2017 and ending on 31st March, 2022.

For FOR H. M. Bharuka (DIN: 00306084) is the current MD of 

Kansai Nerolac with 37 years of experience and is also a 

member of the Global Steering Committee of Kansai Paint 

Co. Ltd (holding company).

The proposed remuneration at Rs 60.8 mn is in line with 

MNC peers and commensurate with the size and scale of 

operations of the company. There is however, no clarity 

on the basis on which commission is determined. We 

expect companies to cap the absolute amount of 

commission payable.

Apr-Jun 21-Jun-2017 KANSAI NEROLAC PAINTS 

LTD 

AGM Management To appoint a Director in place of Mr. Katsuhiko Kato 

(holding DIN 07556964), who was appointed as a Director 

of the Company.

For FOR K. Kato (DIN: 07556964) is the Executive Officer at Kansai 

Paint Co. Ltd. (parent company of Kansai Nerolac Paints 

Limited). He retires by rotation, and his reappointment is 

in line with the statutory requirements.

Apr-Jun 27-Jun-2017 STATE BANK OF INDIA AGM Management “To, discuss and adopt the balance sheet and the profit 

and loss account of the State Bank made up to the 31st 

day of March 2017, the report of the Central Board on the 

working and activities of the State Bank for the period 

covered by the accounts and the auditor’s report on the 

balance sheet and accounts.”

For FOR It's the working requirement of bank and the Proposal not 

affect materially in the running of the banking business.

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Management Adoption of Audited Financial Statements and Audited 

Consolidated Financial Statements for the Financial Year 

ended March 31, 2017, together with the Reports of the 

Board of Directors’ and Auditors’ thereon

For FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Management Re-appointment of Mrs. Rajashree Birla, Director retiring 

by rotation

For FOR Ms. Rajashree Birla (DIN: 00022995) belongs to the 

promoter family. Her reappointment is in line with all 

statutory requirements.

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Management Re-appointment of Dr. Shridhir Sariputta Hansa 

Wijayasuriya, Director

retiring by rotation

For AGAINST Dr. Shridhir Sariputta Hansa Wijayasuriya (DIN: 00363174) 

has attended only 71% of the board meetings held in FY17 

and 68% board meeting held in the past three years. We 

expect directors to take their responsibilities seriously and 

attend at least 75% of the board meetings over a three-

year period

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Management Appointment of M/s S.R. Batliboi & Associates LLP, 

Chartered Accountants (Firm Registration No. 

101049W/E300004), as the Statutory Auditors of the 

Company

For FOR The appointment is in line with all statutory requirements.

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Management Remuneration of Cost Auditors For FOR The total remuneration proposed to be paid to the cost 

auditors is reasonable compared to the size and scale of 

operations

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Management Issue of Non-Convertible Securities on Private Placement 

Basis

For FOR The proposed issuance will be within the overall borrowing 

limit. The proceeds from the issuance will be used for 

capital expenditure, long-term loan repayment, spectrum / 

license fee related payments and other corporate 

purposes.



Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Management Approval of Material Related Party Transaction(s) with 

Indus Towers Limited

For FOR Indus Towers Limited is a JV of Aditya Birla Telecom, a 

wholly-owned subsidiary company of Idea. Indus Towers 

provides passive telecom infrastructure services to Idea. 

The transactions in the past, and those proposed, are in 

the ordinary course of business and at arm’s length.

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Shareholder Appointment of Mrs. Alka Marezban Bharucha as an 

Independent Director

For FOR Mrs. Alka Marezban Bharucha (DIN: 00114067) is the co-

founder of Bharucha & Partners, a law firm. Her 

appointment is in line with all statutory requirements.

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Shareholder Appointment of Mr. Baldev Raj Gupta as an Independent 

Director

For FOR Baldev Raj Gupta (DIN: 00020066) is the former Executive 

Director of Life Insurance Corporation of India. His 

appointment is in line with all statutory requirements.

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Management Waiver of Recovery of Excess Managerial Remuneration 

paid to Mr. Himanshu Kapania, Managing Director for the 

period April 1, 2016 to March 31, 2017

For FOR Himanshu Kapania was paid Rs.100.5 mn in FY17. As the 

company reported net loss, the maximum remuneration 

he was eligible to receive based on the provision of 

Companies Act 2013 was Rs.69.9 mn; which means he was 

paid excess remuneration of Rs.30.5 mn higher than 

eligible limit. The company seeks to waive this recovery.

Himanshu Kapania is a professional director with strong 

credentials. His remuneration is in line with his peers and 

size and commensurate with the complexity of the 

business.

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Management Payment of Remuneration to Mr. Himanshu Kapania, 

Managing Director of the Company for the period April 1, 

2017 to March 31, 2019

For FOR Himanshu Kapania is a professional director with strong 

credentials. The company proposes to pay him 

remuneration in the form of salary and perquisites as 

minimum remuneration upto Rs.133 mn in case of 

inadequate profits. His remuneration is in line with his 

peers and commensurate with the size and complexity of 

the business

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Management Payment of Remuneration to Mr. Akshaya Moondra, 

Whole-Time Director and Chief Financial Officer for the 

period July 8, 2016 to March 31, 2019

For FOR Akshaya Moondra is a professional director with strong 

credentials. The company proposes to pay him 

remuneration in the form of salary and perquisites as 

minimum remuneration upto Rs.43.7 mn in case of 

inadequate profits. His remuneration is in line with his 

peers and commensurate with the size and complexity of 

the business.

Apr-Jun 30-Jun-2017 IDEA CELLULAR LIMITED AGM Management Alteration of Articles of Association of the Company For FOR Aditya Birla Idea Payments Bank Limited, a company 

jointly promoted by the company and Aditya Birla Nuvo 

Ltd were granted payment bank license on 3 April 2017. 

Pursuant to this, the company is required to modify its 

AoA to add a clause stating that any change of 

shareholding, by way of fresh issue or transfer of shares, 

to the extent of 5% or more in the promoter category will 

require prior approval of the Reserve Bank of India



Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management a) Adoption of audited financial statement for the year 

ended March 31, 2017

b) Adoption of audited consolidated financial statement of 

the Bank including audited consolidated Balance Sheet 

and Profit and Loss for the year ended March 31, 2017

For FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Declaration of Dividend For FOR Federal Bank proposes to pay a dividend of Rs 0.9 per 

share. The dividend payout is 18.7%.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Re-appointment of Retiring Director, Mr. Ashutosh 

Khajuria

For FOR Ashutosh Khajuria (DIN-05154975) is Federal Bank’s ED 

and CFO. He retires by rotation. His reappointment is in 

line with statutory requirements.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Appointment of Joint Central Statutory Auditors, M/s. B S 

R & Co. LLP, Chartered  Accountants, Mumbai together 

with M/s M M Nissim & Co, Chartered Accountants, 

Mumbai, as Auditors and fixation of remuneration thereof

For FOR The appointment of BSR & Co. LLP and MM Nissim & Co. 

LLP as joint central statutory auditors is in-line with the 

statutory requirements. However, Federal Bank needs to 

separate the two auditor reappointments so that 

shareholders can vote on them separately.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Appoint and to fix the remuneration of branch auditors in 

consultation with the Central Statutory Auditors for the 

purpose

For FOR Federal Bank has 1,252 branches, therefore the bank 

needs to appoint branch auditors. The resolution enables 

the Board to appoint branch auditors in consultation with 

their joint central auditors.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Approval for re-appointment of Mr. Shyam Srinivasan 

(DIN- 02274773) as Managing Director  & Chief Executive 

Officer of the Bank as approved by RBI and taking on 

record the approval accorded by RBI for payment of 

remuneration to Mr. Shyam Srinivasan, MD &CEO of the 

Bank

For FOR Shyam Srinivasan (DIN-02274773) is Federal Bank’s MD 

and CEO. His reappointment is in line with statutory 

requirements. His proposed fixed remuneration at Rs 15.2 

mn is in line with peers and reasonable as compared to the 

size and scale of operations. However, Federal Bank could 

have had better disclosures on the remuneration, 

especially with respect to variable pay (long-term and 

short-term incentives).

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Taking on record the approval accorded by RBI for grant 

of options under ESOS to Mr. Ganesh Sankaran, Executive 

Director of the Bank

For FOR Ganesh Sankaran is the Executive Director of the bank 

since July 2016 and has over 21 years of banking 

experience. Federal Bank has granted 3,00,000 stock 

options to Ganesh Sankaran under the ESOP 2010 plan on 

3 November 2016, at an exercise price of Rs 72.45 per 

option (in line with market price on the date of grant). 

These options will be granted over 4 years in equal 

installments of 75,000 options per year. RBI approval has 

also been received. At a fair value of Rs 33.84 per share, 

these 75,000 options are valued at ~ Rs 2.5 mn. As a result, 

Ganesh Sankaran’s FY17 remuneration (including ESOPs) 

will aggregate to Rs 11 mn. The aggregate compensation is 

comparable to industry peers and is commensurate to the 

size and performance of the bank.



Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Taking on record the approval accorded by RBI to pay 

honorarium of Rs 1,25,000/- per month (Rs 15,00,000/- 

per annum) to Mr. K M Chandrasekhar , Chairman of the 

Bank.

For FOR KM Chandrasekhar was appointed as Chairperson for a 

period of one year effective 1 March 2017, approved by 

RBI. He has been an Independent Director on the board 

since 6 December 2012. The bank proposes to pay him Rs 

1.5 mn per annum, in addition to sitting fees. His terms of 

appointment mirror those of his predecessor. The 

payment of Rs 3.4 mn in FY18 is in line with industry peers.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Payment of profit related commission to Non-

Executive/Independent Directors of the Bank other than 

Part Time Chairman

For FOR Given the current size and financial performance of the 

bank, the commission proposed to be paid to non-

executive directors is reasonable

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Reappointment of Mr.K M Chandrasekhar as an 

Independent Director of the Bank

For FOR KM Chandrasekhar (DIN-06466854), is the former Union 

Cabinet Secretary. His reappointment is in line with 

statutory requirements

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Reappointment of Mr.Nilesh S Vikamsey as an 

Independent Director of the Bank

For FOR Nilesh Vikamsey (DIN-00031213), is senior partner at 

Khimji Kunverji & Co and former banker. He has been on 

the board for six years as an independent director; having 

been appointed on 24 June 2011 as an additional director. 

The board now proposes to reappoint him as independent 

director for another three years. This would extend his 

tenure as an independent director beyond 8 years. As per 

RBI guidelines, the maximum tenure of independent 

directors is 8 years, hence, beyond two years (post 24 June 

2019), he would be considered as Non-Independent.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Reappointment of Mr.Dilip G Sadarangani as an 

Independent Director of the Bank

For FOR Dilip Sadarangani (DIN-06610897) is a former banker. His 

reappointment is in line with statutory requirements.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Reappointment of Mr. Harish H Engineer as an 

Independent Director of the Bank

For FOR Harish Engineer (DIN-01843009) is the Former Executive 

Director, HDFC Bank. His reappointment is in line with 

statutory requirements.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Reappointment of Ms. Grace E Koshie as an Independent 

Director of the Bank

For FOR Grace Koshie (DIN-06765216) is the Former Secretary, 

Central Board RBI. Her reappointment is in line with 

statutory requirements.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Reappointment of Ms. Shubhalakshmi Panse as an 

Independent Director of the Bank

For FOR Shubhalakshmi Panse (DIN-02599310) is the Former CMD 

of Allahabad Bank. Her reappointment is in line with 

statutory requirements.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management To introduce and implement a scheme for grant of stock 

options - “ESOS 2017”

For FOR The bank has not stated the exercise price of the option. 

However, the bank has clarified that the exercise price of 

the proposed stock options will be at market price. The 

expected equity dilution will be limited to 5%.

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Approval for amendment of Article 80 of Articles of 

Association of the Bank

For FOR Currently, at least two directors and the company 

secretary are required to be present and sign while affixing 

the bank’s seal on official documents. The proposed 

amendment is required for administrative convenience.



Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Approval for Raising of Funds through Issuance of Bonds For FOR These debt instruments issued will be within the bank’s 

overall borrowing limits. Federal Bank’s Certificate of 

Deposits / Short Term deposits are rated CRISIL A1+. This 

denotes a high degree of safety regarding timely servicing 

of financial obligations

Jul-Sep

14-Jul-2017 THE FEDERAL BANK LTD AGM Management Approval for increase of the Borrowing power of the Bank 

by Rs 7000 Crore over and above the Paid up Capital and 

free reserves of the Bank pursuant to section 180 (1) (c ) 

of the Companies Act,2013

For FOR Federal Bank’s leverage will be comfortable even after 

raising the additional debt. Moreover, the bank is required 

to maintain capital adequacy levels as required by RBI; 

hence, Federal Bank’s debt levels will be maintained at 

manageable levels at all times.

Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Management Adoption of: (a) the standalone Audited Revenue Account, 

Profit and Loss Account and Receipts and Payments 

Account of the Company for the financial year ended 

March 31, 2017, and the Balance Sheet as at that date, 

together with the Reports of the Directors and Auditors 

(b) the consolidated Audited Revenue Account, Profit and 

Loss Account and Receipts and Payments Account of the 

Company for the financial year ended March 31, 2017, 

and the Balance Sheet as at that date, together with the 

Reports of the Auditors.

For FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Management To declare dividend on equity shares. For FOR ICICI Pru Life proposes to pay final dividend of Rs. 3.5 per 

share (of face value Rs 10.0)including a special dividend of 

Rs 1.2 per share, for FY17. In addition, the company 

haspaid Rs 3.85 per share as interim dividends during the 

year. Total dividend amounts to Rs 7.4 per share. The 

dividend payout for the year is 75.5%.

Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Management Re-appointment of Mr. Adrian O’ Connor (DIN: 

02417554), who retires by rotation.

For FOR Adrian O’Connor is a nominee of promoter Prudential 

Holdings. His reappointment

meets all statutory requirements.

Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Management Re-appointment of Mr. N.S Kannan (DIN: 00066009), who 

retires by rotation.

For FOR N. S. Kannan is a nominee of promoter ICICI Bank. His 

reappointment meets all statutory

requirements.

Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Management Appointment of M/s B S R & Co. LLP and M/s Walker 

Chandiok & Co LLP as joint statutory auditors of the 

Company

For FOR The amended IRDAI Guidelines on Corporate Governance 

requires insurance companies

to appoint auditors for a period of five years, which must 

be annually ratified. Since B S R & Co. LLP have been the 

Company’s auditors for three years and Walker Chandiok 

& Co LLP for one year, ICICI Pru Life proposes to reappoint 

them for a period of two years and four years respectively.



Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Shareholder Ordinary Resolution for appointment of Mr. M. S. 

Ramachandran, (DIN: 00943629) as an Independent 

Director of the Company.

For FOR M. S. Ramachandran was the Chairman of Indian Oil 

Corporation till 2005. His appointment meets all statutory 

requirements. He was also Independent Director on the 

board of ICICI Bank till he completed his tenure of eight 

years on 24 April 2017

Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Management Ordinary Resolution for appointment of Mr. Dilip Karnik, 

(DIN: 06419513) as an Independent Director of the 

Company.

For FOR Dilip Karnik was Judge, High Court of Bombay from 2001 

to 2012. He is currently an

Advocate. His appointment meets all statutory 

requirements.

Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Management (a) Approval and ratification of ICICI Prudential Life 

Insurance Company Limited - Employees Stock Option 

Scheme.

(b) Approval to Grant of Stock Options to the 

Employees/Directors of Holding, and/or Subsidiary 

Company (ies) (Present & Future) under the Revised 

Scheme.

For FOR Under the ESOS 2005, a maximum of 37.8 mn stock 

options can be granted (24.2 mn options have been 

granted till date). While the scheme provides for the NRC 

to determine the exercise price of the options, ICICI Pru 

Life has confirmed that it will follow the ICICI Group 

compensation practice of granting options at the market 

linked price.

Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Management Ordinary Resolution for revision in the remuneration of 

Mr. Sandeep Bakhshi (DIN: 00109206) (M.D & C.E.O).

For FOR Sandeep Bakhshi was paid a remuneration of Rs 131.0 mn 

in FY17 (including the value the ICICI Bank ESOPs granted). 

The proposed remuneration is ~ Rs 131.4 mn including the 

value of ICICI Bank ESOPs. Sandeep Bakhshi will be eligible 

to receive options under the ICICI Pru Life ESOS 2005 

scheme, after it is approved by shareholders. We do not 

encourage the practice of getting ESOPs from two listed 

companies, but given the strong business linkages 

between the two companies we support the resolution. 

The proposed remuneration, which will be approved by 

IRDAI, is comparable to peers and in line with the size and 

complexity of the business.

Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Management Ordinary Resolution for revision in the remuneration of 

Mr. Puneet Nanda (DIN: 02578795) (Executive Director).

For FOR Puneet Nanda was paid a remuneration of Rs 61.5 mn in 

FY17 including the value the ICICI Bank ESOPs granted. The 

proposed remuneration is ~ Rs 72.0 mn including the value 

of ICICI Bank ESOPs. Puneet Nandsa will be eligible to 

receive options under the ICICI Pru Life ESOS 2005 

scheme, after it is approved by shareholders. We do not 

encourage the practice of getting ESOPs from two listed 

companies, but given the strong business linkages 

between the two companies we support the resolution. 

The proposed remuneration, which will be approved by 

IRDAI, is comparable to peers and in line with the size and 

complexity of the business.



Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Management Ordinary Resolution for revision in the remuneration of 

Mr. Sandeep Batra (DIN: 03620913) (Executive Director).

For FOR Sandeep Batra was paid a remuneration of Rs 54.2 mn in 

FY17 including the value the ICICI Bank ESOPs granted. The 

proposed remuneration is ~ Rs 62.3 mn including the value 

of ICICI Bank ESOPs. Sandeep Batra will be eligible to 

receive options under the ICICI Pru Life ESOS 2005 

scheme, after it is approved by shareholders. We do not 

encourage the practice of getting ESOPs from two listed 

companies, but given the strong business linkages 

between the two companies we support the resolution. 

The proposed remuneration, which will be approved by 

IRDAI, is comparable to peers and in line with the size and 

complexity of the business.

Jul-Sep

17-Jul-2017 ICICI PRUDENTIAL LIFE 

INSURANCE COMPANY

AGM Management Ordinary Resolution for payment of Profit linked 

commission to Non-Executive Directors.

For FOR The Board proposes a fixed amount of Rs 750,000 per year 

to each NEDs in proportion with their tenure effective 

from FY17 and not exceeding one percent of the net 

profits of the company. The proposed remuneration is 

reasonable compared to the size and complexity of the 

business

Jul-Sep

19-Jul-2017 BAJAJ FINANCE LIMITED AGM Management Adoption of financial statements for the year ended 31 

March 2017 and the Directors’ and Auditors’ Reports 

thereon

For FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

19-Jul-2017 BAJAJ FINANCE LIMITED AGM Management Declaration of dividend. For FOR Bajaj Finance Ltd. proposes to pay final dividend of Rs. 3.6 

per share (of face value Rs 2.0)for the FY17. The dividend 

payout for the year is 12.9% (was 12.7% in FY16).

Jul-Sep

19-Jul-2017 BAJAJ FINANCE LIMITED AGM Management Re-appointment of Madhur Bajaj, director, who retires by 

rotation.

For FOR Madhur Bajaj is a part of the promoter family. His 

reappointment meets all statutory requirements.

Jul-Sep

19-Jul-2017 BAJAJ FINANCE LIMITED AGM Management Appointment of S R B C & CO LLP, Chartered Accountants, 

as auditors and fixing their remuneration.

For FOR The appointment of S R B C & Co LLP is in line with our 

voting policy and provisions of Section 139 of the 

Companies Act 2013.

Jul-Sep

19-Jul-2017 BAJAJ FINANCE LIMITED AGM Management Issue of non-convertible debentures through private 

placement.

For FOR The issuance of debt securities on private placement basis 

will be within the overall borrowing limit of the company. 

However, the NBFC has not disclosed the quantum of 

NCDs that it plans to issue: nevertheless, the NCD 

issuances are unlikely to materially impact the NBFC’s 

overall credit quality. An NBFC’s capital structure is reined 

in by RBI’s capital adequacy requirements BFL’s 

outstanding bank loans are rated CRISIL AAA/Stable/CRISIL 

A1+.



Jul-Sep

19-Jul-2017 BAJAJ FINANCE LIMITED AGM Management Payment of commission to non-executive directors for a 

period of five years commencing from 1 April 2017.

For FOR The total commission paid to all the non-executive 

directors ranges from 0.1% - 0.2% of the company’s net 

profit over the last five years. Given the level of payouts in 

the past, we expect BFL to remain judicious in paying 

commission to its non-executive directors.As a measure of 

transparency, companies should fix the absolute amount 

of commission payable to non-executive directors.

Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Management Adoption of the audited financial statements (standalone 

and consolidated) for the year ended March 31, 2017 and 

the reports of the Board of Directors and Auditors 

thereon.

For FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Management Declaration of dividend on equity shares. For FOR For the last few years HDFC Bank has been paying pays 

dividend in the range of the 20-25% of annual profits. The 

payout for FY17 is 23.3%.

Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Management Appoint of a director in place of Mr. Paresh Sukthankar 

(DIN 01843099), who retires by rotation and, being 

eligible, offers himself for re-appointment.

For FOR Paresh Sukthankar has been with HDFC Bank since its 

inception in 1994. He is the Deputy Managing Director of 

the Bank. His reappointment as director is in line with all 

statutory requirements

Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Management Appointment of a director in place of Mr. Kaizad Bharucha 

(DIN 02490648), who retires by rotation and, being 

eligible, offers himself for re-appointment.

For FOR Kaizad Bharucha has been associated with HDFC Bank 

since 1995. He is Executive Director of the Bank. His 

reappointment as director is in line with all statutory 

requirements

Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Management Re-appointment of Statutory Auditors and fixing of the 

remuneration

For FOR Deloitte Haskins & Sells have been the statutory auditors 

of the bank for three years. Their reappointment is in-line 

with the statutory requirements.

Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Shareholder Appointment of Mr. Srikanth Nadhamuni (DIN 02551389) 

as a Director of the Bank

For FOR Srikanth Nadhamuni is a technologist and an entrepreneur 

with 28 years of experience in the areas of CPU design, 

healthcare, e-governance, national ID, biometrics, financial

technology and banking. He is Chairman, Novopay 

Solutions Pvt. Ltd., (involved in mobile payments) and CEO, 

Khosla Labs Pvt. Ltd., (start-up incubator). He was Chief 

Technology Officer of Aadhaar (UID Authority of India) 

from 2009-12. Prior to this he was in the Silicon Valley for 

14 years. HDFC Bank proposes to appoint him as non-

executive director, having expertise in the field of 

information technology. He will be entitled to 

remuneration by way of sitting fees, reimbursement of 

expenses and profit related commission as paid to other 

non-executive directors of the Bank. His appointment is in 

line with all statutory requirements.



Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Management Re-appointment of Mr. Paresh Sukthankar (DIN 

01843099) as Deputy Managing Director of the Bank

For FOR Paresh Sukthankar was paid a remuneration of Rs 60.8 mn 

in FY17. No ESOPs were granted to the Executive Directors 

in the year. His proposed remuneration (as per our 

calculations – assuming an annual growth of 20%) ranges 

from Rs 168.7 mn to Rs 242.9 mn over the next three 

years. HDFC Bank has not provided any guidance as 

regards the proposed remuneration. It is to be decided by 

the NRC and then approved by the board and RBI. We 

expect the Bank to disclose all components of proposed 

remuneration, both fixed and variable and flag the 

resolution for transparency. The proposed remuneration is 

in line with that paid to peers and commensurate with size 

and complexities of the business

Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Management Re-appointment of Mr. Kaizad Bharucha (DIN 02490648) 

as Executive Director of the Bank

For FOR Kaizad Bharucha was paid a remuneration of Rs 46.6 mn in 

FY17. No ESOPs were granted to the Executive Directors in 

the year. His proposed remuneration (as per our 

calculations – assuming an annual growth of 20%) ranges 

from Rs 125.5 mn to Rs 180.8 mn over the next three 

years. HDFC Bank has not provided any guidance as 

regards the proposed remuneration. It is to be decided by 

the NRC and then approved by the board and RBI. We 

expect the Bank to disclose all components of proposed 

remuneration, both fixed and variable and flag the 

resolution for transparency. The proposed remuneration is 

in line with that paid to peers and commensurate with size 

and complexities of the business.

Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Management Rre-appointment of Mrs. Shyamala Gopinath (DIN 

02362921) as a Part time Non Executive Chairperson and 

Independent Director

For FOR Her reappointment is in line with all statutory 

requirements and her proposed remuneration is in line 

with that of her peers.

Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Management Approval of related party transactions with HDFC Limited 

pursuant to applicable provisions.

For FOR The transactions include sourcing, assigment and 

securitisation of home loans, and other banking 

transactions. The value of these transactions will likely 

exceed 10% of revenues. The transactions are in the 

ordinary course of business and on an arm’s length basis.



Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Management Approval of related party transactions with HDB Financial 

Services Limited pursuant to applicable provisions.

For FOR The Bank periodically undertakes asset backed/mortgage 

backed securitization/loan assignment transactions with 

various originators including HDBFSL, subsidiary company. 

In FY18, HDFC Bank expects these transactions and other 

banking transactions to exceed the materiality threshold 

of 10% of consolidated revenues. In FY17 HDFC Bank 

purchased debt securities from HDB Financial Services 

Limited for Rs 14.3 bn. The transactions are in the ordinary 

course of business of the Bank and on an arm’s length 

basis

Jul-Sep

24-Jul-2017 HDFC BANK LTD AGM Management Raising of additional capital For FOR The issuance of debt securities on private placement basis 

will be within the bank’s overall borrowing limit of Rs. 

500.0 bn over and above the aggregate of paid up capital 

and free reserves

Jul-Sep

26-Jul-2017 HOUSING DEVELOPMENT 

FINANCE CO

AGM Management To receive, consider and adopt: 

a. Adoption of the audited financial statement of the 

Corporation for the financial year ended March 31, 2017 

together with the reports of the Board of Directors and 

Auditors thereon.

b. Adoption of the audited consolidated financial 

statements for the financial year ended March 31, 2017 

together with the report of the Auditors thereon.

For FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

26-Jul-2017 HOUSING DEVELOPMENT 

FINANCE CO

AGM Management Declaration of final dividend on equity shares of the 

Corporation.

For FOR The total dividend payout (including dividend distribution 

tax) for FY17 aggregates to Rs 34.4bn. The dividend payout 

ratio for FY17 was 46.2%

Jul-Sep

26-Jul-2017 HOUSING DEVELOPMENT 

FINANCE CO

AGM Management Appointment of Ms. Renu Sud Karnad, who retires by 

rotation and, being eligible, offers herself for re-

appointment.

For FOR Ms. Renu Sud Karnad (DIN: 00008064) is the Managing 

Director. She retires by rotation and her reappointment is 

in line with the statutory requirements.

Jul-Sep

26-Jul-2017 HOUSING DEVELOPMENT 

FINANCE CO

AGM Management Appointment of Mr. V. Srinivasa Rangan, who retires by 

rotation and, being eligible, offers himself for re-

appointment.

For FOR V. Srinivasa Rangan (DIN: 00030248) is an Executive 

Director. He retires by rotation and his reappointment is in 

line with the statutory requirements.

Jul-Sep

26-Jul-2017 HOUSING DEVELOPMENT 

FINANCE CO

AGM Management Appointment of Messrs B S R & Co. LLP, Chartered 

Accountants as the Auditors of the Corporation for a 

period of 5 (five) consecutive years and fixing their 

remuneration.

For FOR B S R & Co. LLP are replacing Deloitte, Haskins & Sells LLP 

as the statutory auditors. The appointment is in line with 

the statutory requirements.

Jul-Sep

26-Jul-2017 HOUSING DEVELOPMENT 

FINANCE CO

AGM Management Approval to issue Redeemable Non-Convertible 

Debentures and/or other hybrid instruments on a private 

placement basis, up to an amount not exceeding ` 85,000 

crore.

For FOR The issuance will be within the overall borrowing limit of 

Rs.3.50 trillion.



Jul-Sep

26-Jul-2017 HOUSING DEVELOPMENT 

FINANCE CO

AGM Management Approval of related party transactions with HDFC Bank 

Limited.

For FOR HDFC Bank sources home loans for HDFC through its 

branches across India. HDFC, after necessary due 

diligence, approves and disburses the loans. The loans are 

booked with HDFC and HDFC Bank is paid commission for 

its services. Further HDFC Bank periodically purchases the 

loans and HDFC is paid a fee for servicing the home loans 

assigned by it. The audit committee has already granted 

approval for assignment/sale of home loans to the bank up 

to an overall limit of Rs. 200.0 bn for FY18. The 

transactions are in the ordinary course of business and will 

be conducted on an arm’s length basis. It will enable HDFC 

to expand its reach, leverage on group expertise and cross 

sell its products.

Jul-Sep

26-Jul-2017 HOUSING DEVELOPMENT 

FINANCE CO

AGM Management Approval for revision in the salary range of the Managing 

Directors and Whole-time Director of the Corporation.

For FOR The proposed annual basic salary of Rs.18.0-32.4 mn for 

the managing directors (Keki Mistry and Ms Renu Sud 

Karnad) and Rs.6.0-24.0 mn for other executive directors 

will result in an

increase in the final pay levels by ~35%. The estimated 

remuneration for all the directors is in line with peers and 

commensurate with the size and scale of operations. To 

allow shareholders to take an individual view on the salary 

revisions, the company could have proposed the new 

salary range for each director as separate resolutions.

Jul-Sep

26-Jul-2017 HOUSING DEVELOPMENT 

FINANCE CO

AGM Management Adoption of new Articles of Association of the Corporation 

in conformity with the Companies

Act, 2013.

For FOR With the coming into force of the Companies Act, 2013, 

several provisions of the existing Articles of Association 

(AoA) of the company require alteration or deletion. 

Accordingly, the company has proposed to amend its 

existing AoA. The proposed changes to the AoA are 

available in the notice and the new AoA is available on the 

website.

Jul-Sep

28-Jul-2017 BIOCON LTD AGM Management Adoption of Financial Statements for the year ended 

March 31, 2017.

For FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

28-Jul-2017 BIOCON LTD AGM Management Approval of dividend for the year ended March 31, 2017. For FOR The total dividend for FY17 is Re. 1.0/- per share. The total 

dividend outflow (including dividend tax for FY17) is Rs.0.7 

bn, while the dividend payout ratio is 13.9%.

Jul-Sep

28-Jul-2017 BIOCON LTD AGM Management Re-appointment of Prof. Ravi Mazumdar, who retires by 

rotation and being eligible, seeks re-appointment.

For FOR Ravi Mazumdar is a professor at University of Waterloo, 

Canada. He retires by rotation, and his reappointment is in 

line with the statutory requirements.

Jul-Sep

28-Jul-2017 BIOCON LTD AGM Management Ratification of appointment of M/s. B S R & Co. LLP, 

Chartered Accountants as Auditors of the Company to 

hold office until the conclusion of the Fortieth Annual 

General Meeting of the Company.

For FOR Their ratification is in line with our Voting Guidelines on 

Auditor (Re)Appointments and with the requirements of 

Section 139 of the Companies Act 2013.



Jul-Sep

28-Jul-2017 BIOCON LTD AGM Management Re-appointment of Mr. Russell Walls as Independent 

Director for a term of five years upto the conclusion of 

44th AGM.

For FOR Russel Walls is the Chairperson of Aviva Life Holdings 

Limited. He has been on Biocon’s board since April 2011. 

His reappointment is in line with all the statutory 

requirements.

Jul-Sep

28-Jul-2017 BIOCON LTD AGM Management Re-appointment of Ms. Mary Harney as Independent 

Director for a term of five years upto the conclusion of 

44th AGM.

For FOR Mary Harney has been on the company’s board since April 

2012. Her reappointment is in line with all the statutory 

requirements.

Jul-Sep

28-Jul-2017 BIOCON LTD AGM Management Re-appointment of Mr. Daniel Bradbury as Independent 

Director for a term of five years upto the conclusion of 

44th AGM.

For FOR Daniel M. Bradbury has been on the company’s board 

since April 2013. His reappointment is in line with all the 

statutory requirements.

Jul-Sep

28-Jul-2017 BIOCON LTD AGM Management Approve the remuneration of M/s Rao Murthy & 

Associates, Cost Auditors for FY 2017-18.

For FOR The proposed remuneration to be paid to the cost auditor 

in FY18 is reasonable compared to the size and scale of 

operations

Jul-Sep

28-Jul-2017 CESC LTD AGM Management Adoption of financial statements and reports of Board of 

Directors and Auditors for the year ended 31st March, 

2017

For FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

28-Jul-2017 CESC LTD AGM Management To confirm Interim Dividend For FOR The company has already paid an interim dividend of Rs.10 

per equity share. No final dividend is being paid. The total 

dividend is Rs.1.6 bn, same as previous year. The dividend 

payout ratio is 18.6% v/s 19.0% in FY16.

Jul-Sep

28-Jul-2017 CESC LTD AGM Management Re-appointment of Mr. A. Basu as a Director of the 

Company

For FOR Aniruddha Basu (DIN: 06593527) is the Managing Director. 

His appointment is in line with all statutory requirements.

Jul-Sep

28-Jul-2017 CESC LTD AGM Management Appointment of Messrs. S. R. Batliboi & Co. LLP as the 

Statutory Auditors

For FOR SR Batliboi & Co will replace Lovelock & Lewes as statutory 

auditors. Their appointment is in line with all statutory 

requirements

Jul-Sep

28-Jul-2017 CESC LTD AGM Management Approval to Mortgage / charge / encumber properties of 

the Company under Section 180 (1) (a) of the Companies 

Act, 2013

For FOR CESC has raised secured loans from ICICI Bank, HDFC Bank, 

Karnataka Bank, Citi Bank, Central Bank, State Bank of 

India and DSB Bank aggregating Rs.18.4 bn and availed 

financial guarantee of Rs.1.7 bn to ICICI Bank. The secured 

debt has easier repayment terms, less restrictive 

covenants and marginally lower interest rates.

Jul-Sep

28-Jul-2017 CESC LTD AGM Management Ratification of remuneration of Messrs. Shome & 

Banerjee, Cost Auditors of the Company

For FOR The total remuneration proposed to be paid to the cost 

auditors is reasonable compared to the size and scale of 

operations.

Jul-Sep

28-Jul-2017 ITC LTD AGM Management To consider and adopt the Financial Statements of the 

Company for the financial year ended 31st March, 2017, 

the Consolidated Financial Statements for the said 

financial year and the Reports of the Board of Directors 

and the Auditors.

For FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

28-Jul-2017 ITC LTD AGM Management To declare dividend for the financial year ended 31st 

March, 2017.

For FOR The company proposes to pay a total dividend of Rs.4.75 

per equity share carrying a face value of Re.1.0 each. The 

total dividend (including dividend tax) amounts to Rs.69.4 

bn. For FY17, the dividend payout ratio is 68.1%.



Jul-Sep

28-Jul-2017 ITC LTD AGM Management To appoint a Director in place of Mr. Suryakant Balkrishna 

Mainak (DIN: 02531129) who retires by rotation and, 

being eligible, offers himself for re-election.

For FOR Suryakant Balkrishna Mainak is a representative of LIC. His 

reappointment is in line with all statutory requirements

Jul-Sep

28-Jul-2017 ITC LTD AGM Management To appointment of Messrs. Deloitte Haskins & Sells, 

Chartered Accountants (Registration No. 302009E), as the 

Auditors of the Company

For AGAINST ITC proposes to ratify Deloitte Haskins & Sells as statutory 

auditors: Deloitte Haskins & Sells were first appointed as 

the statutory auditors for ITC in FY10, and last reappointed 

at the FY14 AGM for a period of five years. Prior to that, 

the company’s auditors were A.F Ferguson & Co for 12 

years (part of the same Deloitte network). Hence the audit 

network has a tenure of 20 years. This is in violation of the 

Companies (Audit and Auditor) Rules, 2014. The 

ratification is not in line with our Voting Guidelines on 

Auditor (Re)appointments and with the requirements of 

Section 139 of the Companies Act 2013.

Jul-Sep

28-Jul-2017 ITC LTD AGM Shareholder To appoint Mr. Zafir Alam (DIN: 07641534) as a Director 

of the Company.

For FOR Zafir Alam was appointed as an Additional Director from 

26 October 2016 as a representative of General Insurer’s 

(Public Sector) Association of India. He is the General 

Manager of the New India Assurance Company Limited. 

His appointment is in line with the statutory requirements

Jul-Sep

28-Jul-2017 ITC LTD AGM Shareholder To appoint Mr. David Robert Simpson (DIN: 07717430) as 

a Director of the Company.

For FOR David Robert Simpson was appointed as an Additional 

Director from 27 January 2017 as a representative of 

Tobacco Manufacturer’s (India) Ltd. He is a Trustee, Cardiff 

University, UK. His appointment is in line with the 

statutory requirements

Jul-Sep

28-Jul-2017 ITC LTD AGM Shareholder To appoint Mr. Ashok Malik (DIN: 07075819) as a Director 

of the Company.

For FOR Ashok Malik was appointed as an Additional Director from 

11 April 2017 as a representative of Specified Undertaking 

of the Unit Trust of India. He is a member of the Board of 

Governors of the Indian Institute of Corporate Affairs His 

appointment is in line with the statutory requirements.

Jul-Sep

28-Jul-2017 ITC LTD AGM Management To appoint Mr. Yogesh Chander Deveshwar (DIN: 

00044171) as a Chairman of the Company.

For AGAINST At an aggregate remuneration estimated at Rs.127.1 

million, Yogesh Deveshwar’s remuneration is higher than 

90% of CEOs and whole-time directors of the S&P BSE 500 

companies. Although his proposed remuneration is in the 

same range as that of the CEO, Sanjiv Puri, we estimate 

that, based on the past, his remuneration – in actual terms 

– will be higher than that of Sanjiv Puri. The board 

structure, and the proposed remuneration, signal Yogesh 

Deveshwar’s continuing control over the company, which 

undermines the recently appointed CEO Sanjiv Puri.



Jul-Sep

28-Jul-2017 ITC LTD AGM Management To appoint Mr. Sanjiv Puri (DIN: 00280529), Chief 

Executive Officer of the Company.

For FOR Sanjiv Puri was appointed as CEO from 5 February 2017. 

He is a professional. The proposed remuneration, 

estimated at Rs.112.6 mn, is commensurate with the size 

and performance of the company

Jul-Sep

28-Jul-2017 ITC LTD AGM Management To appoint Mr. P. Raju Iyer, Cost Accountant by the Board 

of Directors of the Company as the Cost Auditor.

For FOR The proposed remuneration is comparable to the size and 

complexity of the business.

Jul-Sep

28-Jul-2017 ITC LTD AGM Management To appoint Messrs. Shome & Banerjee, Cost Accountants 

by the Board of Directors of the Company as the Cost 

Auditors.

For FOR The proposed remuneration is comparable to the size and 

complexity of the business.

Jul-Sep

11-Aug-2017 GODREJ INDUSTRIES LTD AGM Management Adoption of audited financial statements (both 

standalone and consolidated) and Reports thereon for the 

Financial Year ended March 31, 2017.

For FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

11-Aug-2017 GODREJ INDUSTRIES LTD AGM Management Declaration of dividend. For FOR Despite making a standalone loss, the dividend for FY17 is 

Rs. 1.75/-, which is same as paid in the previous two years. 

The total dividend outflow (including dividend tax for 

FY17) is Rs. 707.9 bn.

Jul-Sep

11-Aug-2017 GODREJ INDUSTRIES LTD AGM Management Appointment of a Director in place of Mr. A.B. Godrej 

(DIN: 00065964), who retires by rotation and being 

eligible, offers himself for re-appointment.

For FOR Adi Godrej, 75, is currently the Chairperson of Godrej 

Group and part of the promoter family. He has been 

associated with GIL for the past 29 years. His 

reappointment meets all statutory requirements.

Jul-Sep

11-Aug-2017 GODREJ INDUSTRIES LTD AGM Management Appointment of a Director in place of Ms. T.A. Dubash 

(DIN: 00026028), who retires by rotation and being 

eligible, offers herself for re-appointment. For

FOR Tanya Dubash, 49, is currently an Executive Director and 

Chief Brand Officer of GIL. She is part of the promoter 

family and has been associated with GIL for the past 21 

years. Her reappointment meets all statutory 

requirements.

Jul-Sep

11-Aug-2017 GODREJ INDUSTRIES LTD AGM Management Appointment of M/s. BSR & Co. LLP, Chartered 

Accountants (Firm Regn. No. 101248W/W-100022), as 

Statutory Auditors.
For

FOR BSR & Co. LLP’s appointment is in line with our Voting 

Guidelines on Auditor (Re)appointments and with the 

requirements of Section 139 of the Companies Act 2013. 

Prior to BSR & Co’s appointment, Kalyaniwalla & Mistry 

were the statutory auditors for past 19 years.

Jul-Sep

11-Aug-2017 GODREJ INDUSTRIES LTD AGM Management Increase in borrowing limits of the Company upto a limit 

of ` 2,000 crore.

For

FOR GIL current borrowings on 31 March 2017 (as per 

standalone financials) is ~ Rs. 19.5 bn (excluding 

temporary loans of Rs. 9.1 bn), which is close to the 

existing borrowing limit (Rs. 21.3 bn). GIL will need to raise 

additional funds for expansion of its businesses.

Jul-Sep

11-Aug-2017 GODREJ INDUSTRIES LTD AGM Management Remuneration of M/s. R. Nanabhoy & Co., as Cost 

Auditors of the Company. For

FOR The total remuneration proposed is reasonable compared 

to the size and scale of the company’s operations.

Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Management To receive, consider and adopt the audited Financial 

Statements of the Company for the year ended March 31, 

2017, together with the reports of the Board of Directors 

and Auditors thereon.

For

FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.



Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Management To receive, consider and adopt the Audited Consolidated 

Financial Statements of the Company for the year ended 

March 31, 2017, together with the report of the Auditors 

thereon.

For

FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Management To declare a dividend

For

FOR The total outflow on account of dividend is Rs.1.8 bn. The 

dividend payout is 64.9% v/s 72.9% in the previous year.

Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Management Re-appointment of Mr. Harish Bhat as Director.

For

FOR Harish Bhat (DIN 00478198) is the company’s former 

Managing Director. His reappointment is in line with all 

statutory requirements

Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Management Re-appointment Mr. S. Santhanakrishnan as Director.

For

FOR S Santhanakrishnan (DIN 00032049) is the partner in PKF 

Sridhar & Santhanam. His reappointment is in line with all 

statutory requirements.

Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Management Appointment of Auditors

For

FOR Deloitte Haskins & Sells will replace Lovelock & Lewes as 

the statutory auditors. Their appointment is in line with all 

statutory requirements.

Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Shareholder Appointment of Mr. N. Chandrasekaran as a Director of 

the Company
For

FOR N Chandrasekaran (DIN: 00121863) is the Chairperson of 

Tata Sons Limited – the holding company. His appointment 

is in line with all statutory requirements

Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Shareholder Appointment of Mr. Siraj Azmat Chaudhry as a Director 

and as Independent Director of the Company For

FOR Siraj Azmat Chaudhry (DIN: 00161853) is the Chairman of 

Cargill India. His appointment is in line with all statutory 

requirements.

Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Management Remuneration of Cost Auditors

For

FOR The total remuneration proposed to be paid to the cost 

auditors is reasonable compared to the size and scale of 

operations.

Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Management Revision in terms of remuneration of Mr. Ajoy Misra, 

Managing Director of the Company

For

FOR Ajoy Misra is a professional. The company proposes to 

revise his basic salary by putting a range between Rs.8.4 

mn and Rs.12 mn (presently fixed at Rs.8.4 mn). Other 

remuneration terms are same as approved in August 2014 

AGM. After revision, his annual remuneration is estimated 

at Rs.44.1 mn. This is in line with peers and commensurate 

with size and complexity of the business.

The company has not disclosed clear remuneration 

structure. The commission/incentive is payable based on 

performance and is not capped in absolute terms. 

Benefits, perquisites and allowances are also not clearly 

disclosed and are at the discretion of the board. We 

expect company to remain judicious in its remuneration 

payout.



Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Management Revision in terms of remuneration of Mr. L Krishnakumar, 

Executive Director of the Company

For

FOR L KrishnaKumar is a professional. The company proposes 

to revise his basic salary by putting a range between Rs.7.2 

mn and Rs.10.8 mn (presently fixed at Rs.7.2 mn). Other 

remuneration terms are same as approved in July 2013 

AGM. After revision, his annual remuneration is estimated 

at Rs.38.5 mn. This is in line with peers and commensurate 

with size and complexity of the business.

The company has not disclosed clear remuneration 

structure. The commission/incentive is payable based on 

performance and is not capped in absolute terms. 

Benefits, perquisites and allowances are also not clearly 

disclosed and are at the discretion of the board. We 

expect company to remain judicious in its remuneration 

payout.

Jul-Sep

18-Aug-2017 TATA GLOBAL BEVERAGES 

LTD

AGM Management Issue of Non-Convertible Debentures on private 

placement basis For

FOR The proposed issuance will be carved out of the 

company’s Rs.12 bn borrowing limit, which was approved 

by shareholders in 2014 AGM.

Jul-Sep

24-Aug-2017 BAJAJ FINANCE LIMITED Postal Ballot Management Issue of Securities to Qualified Institutional Buyers

For

FOR Assuming the issue is done at current market price of Rs 

1682.2 per share, Bajaj Finance will issue ~26.8 mn equity 

shares. This will lead to an overall dilution of 4.6% on the 

expanded capital base. The dilution will be for all 

shareholders including the promoters. We believe the 

equity infusion will help support the NBFC’s growth plans 

and capital adequacy requirements.

Jul-Sep

1-Sep-2017 RELIANCE INDUSTRIES LTD Postal Ballot Management Increase in Authorised Share Capital and consequent 

alteration to the Capital Clause of the Memorandum of 

Association

For

FOR The company proposes to increase the authorized share 

capital to Rs. 150 bn (14 bn equity shares of Rs. 10 each 

and 1 bn preference shares of Rs. 10 each) from Rs. 60 bn 

(5 bn equity shares of Rs. 10 each and 1 bn preference 

shares of Rs. 10 each) to accommodate issue of bonus 

shares discussed in resolution 2.

Jul-Sep

1-Sep-2017 RELIANCE INDUSTRIES LTD Postal Ballot Management Issue of Bonus Shares

For

FOR The bonus issue will increase the liquidity of the equity 

shares with higher floating stock and make the equity 

shares more afford

Jul-Sep

1-Sep-2017 RELIANCE INDUSTRIES LTD Postal Ballot Management Reliance Industries Limited Employees' Stock Option 

Scheme 2017 (ESOS 2017) for employees of the Company

For

FOR The company has not specified an exercise price for the 

options and has left it to the discretion of the board. 

Assuming all the options are granted at face value of 

Rs.10.0 per share, the cost per year will aggregate to 

Rs.10.2 bn (assuming a vesting period of five years). This 

represents 3.4% of the consolidated FY17 PAT. While we 

do not favour stock options issued at a discount to market 

price, the cost of the scheme is relatively low as compared 

to profits.

Jul-Sep

1-Sep-2017 RELIANCE INDUSTRIES LTD Postal Ballot Management Reliance Industries Limited Employees' Stock Option 

Scheme 2017 (ESOS 2017) for employees of the subsidiary 

companies of the Company

For

FOR Through a separate resolution, the company is seeking 

approval to grant options to the employees of its 

subsidiaries.



Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Management To receive, consider and adopt the Audited Financial 

Statement of the Corporation for the Financial Year ended 

March 31, 2017 and Reports of the Board of Directors and 

Auditors thereon.

For

FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Management To confirm Interim Equity Dividends declared during 

Financial Year 2016-2017 and to approve Final Equity 

Dividend for the Financial Year 2016-2017
For

FOR The total outflow on account of dividend is Rs.36.7 bn. The 

dividend payout is 59.1% v/s 37.8% in the previous year.

Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Management To appoint a Director in place of Shri Sandeep Poundrik 

(DIN01865958), who retires by rotation and being eligible, 

offers himself for reappointment.
For

FOR Sandeep Poundrik (DIN: 01865958) is Joint Secretary 

(Refineries) of the Ministry of Petroleum & Natural Gas. 

His reappointment is in line with all statutory 

requirements.

Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Management To appoint a Director in place of Shri J. Ramaswamy 

(DIN06627920), who retires by rotation and being eligible, 

offers himself for reappointment.

For

FOR J Ramaswamy (DIN: 06627920) is the Wholetime Director 

(Finance). His reappointment is in line with all statutory 

requirements.

Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Management Appointment of Shri S. Jeyakrishnan (DIN07234397) as 

Director of the Corporation.

For

FOR S Jeyakrishnan is associated with the company since 1981 

and has experience in marketing. S Jeyakrishnan was 

appointed on the board on 1 November 2016 and was 

paid Rs.1.7 mn for his five months of service in FY17. His 

proposed remuneration is not disclosed: remuneration in 

public sector enterprises is usually not high. As a good 

practice, we expect PSE’s to disclose the proposed 

remuneration to its shareholders through the AGM notice.

Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Management Appointment of Shri Vinod S. Shenoy (DIN07632981) as 

Director of the Corporation.

For

FOR Vinod S Shenoy is a Bachelor in Chemical Engineering from 

IIT Bombay. He is associated with the company since 1985. 

He was appointed on the board on 1 November 2016 and 

was paid Rs.1.6 mn for his five months of service each in 

FY17. His proposed remuneration is not disclosed: 

remuneration in public sector enterprises is usually not 

high. As a good practice, we expect PSE’s to disclose the 

proposed remuneration to its shareholders through the 

AGM notice.

Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Shareholder Appointment of Smt. Asifa Khan (DIN07730681) as an 

Independent Director of the Corporation.
For

FOR Ms. Asifa Khan has experience in print and electronic 

media journalism, representation and analysis. Her 

appointment is in line with all statutory requirements.

Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Shareholder Appointment of Shri G.V. Krishna (DIN01640784) as an 

Independent Director of the Corporation. For

FOR GV Krishna is a Chartered Accountant. His appointment is 

in line with all statutory requirements.

Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Shareholder Appointment of Dr. Trilok Nath Singh (DIN07767209) as 

an Independent Director of the Corporation. For

FOR Dr. Trilok Nath Singh is Chair Professor at IIT, Mumbai. His 

appointment is in line with all statutory requirements.



Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Management Payment of Remuneration to Cost Auditors for Financial 

Year 2017-2018

For

FOR The company has appointed ABK & Associates and 

Dhananjay V Joshi & Associates as cost auditors for FY18. 

The total remuneration proposed to be paid to the cost 

auditors is reasonable compared to the size and scale of 

operations.

Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Management Approval for Material Related Party Transactions

For

FOR HMEL is a joint venture of HPCL (48.9%) and Mittal Energy 

Investments Pte. Ltd (MEI), Singapore (51.1%). The 

company proposes purchase and sale of petroleum 

products, employee deputation, infrastructure charges 

etc. from HMEL during FY18 and FY19. The value of these 

transactions is likely to be Rs.454.5 bn and Rs.487.8 bn in 

FY18 and FY19 respectively. The transactions are in the 

ordinary course of business and at arm’s length.

Jul-Sep

15-Sep-2017 HINDUSTAN PETROLEUM 

CORPORATIO

AGM Management Borrowing of Funds upto Rs 6000 crores through issue of 

Debentures / Bonds etc For

FOR The proposed issuance will be carved out of the 

company’s borrowing limit of Rs.300 bn approved by 

shareholders in August 2014.

Jul-Sep

20-Sep-2017 DALMIA BHARAT LTD AGM Management To consider and adopt the audited financial statements 

including consolidated financial statements of the 

Company for the financial year ended March 31, 2017, the 

Reports of the Board of Directors and Auditors thereon.

For

FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

20-Sep-2017 DALMIA BHARAT LTD AGM Management To declare a dividend

For

FOR The total dividend for FY17 is Rs.2.2/- per share and the 

total dividend outflow (including dividend tax for FY17) is 

Rs.0.2 bn, while the dividend payout ratio is 37.2%.

Jul-Sep

20-Sep-2017 DALMIA BHARAT LTD AGM Management To appoint a Director in place of Jayesh Nagindas Doshi, 

who retires by rotation and being eligible, offers himself 

for re-appointment.

For

FOR Jayesh Nagindas Doshi is Chief Financial Officer. His 

reappointment is in line with all statutory requirements.

Jul-Sep

20-Sep-2017 DALMIA BHARAT LTD AGM Management To fix the remuneration of the Statutory Auditors

For

FOR S. S. Kothari Mehta & Co. were appointed in 2011. Their 

reappointment is in line with our Voting Guidelines on 

Auditor (Re)Appointments and with the requirements of 

Section 139 of the Companies Act 2013.

Jul-Sep

20-Sep-2017 DALMIA BHARAT LTD AGM Management To appoint Mr. Jayesh Nagindas Doshi (DIN: 00017963), 

as a Whole Time Director of the Company.

For

FOR On account of a strong performance in FY17, the company 

proposes to pay a one-time bonus aggregating Rs. 23 mn 

to its CFO, Jayesh Doshi. Including this bonus, and the 

Rs.10 mn perquisite value of the stock options he has 

exercised during the year, his FY17 remuneration 

aggregates Rs. 59.4, which is comparable to peers.



Jul-Sep

20-Sep-2017 DALMIA BHARAT LTD AGM Management To appoint Mr. Jai Hari Dalmia (DIN: 00009717), as a 

Managing Director of the Company.

For

FOR Jai Dalmia is promoter director. His proposed 

remuneration is estimated at Rs.53.3 mn, assuming he 

continues to not receive any variable pay or commission. 

While this is significantly higher than the Rs.19.5mn paid 

to him in FY17 (14.3x the median employee 

remuneration), it remains comparable to peers (given the 

size of the company). The company must consider using 

variable pay to reward for company performance rather 

than focus solely on increasing fixed pay.

In addition, he is the Vice Chairperson and Managing 

Director in Dalmia Bharat Sugar & Industries Limited 

(group company; listed). We do not encourage directors to 

hold an executive position in more than one company. 

Although holding two executive directorships is allowed 

under the Companies Act 2013, we expect him to step 

down as an Executive Director from one of the two 

companies. He received a remuneration of Rs. 85 mn from 

Dalmia Bharat Sugar in FY17.

Jul-Sep

20-Sep-2017 DALMIA BHARAT LTD AGM Management To appoint Mr. Yadu Hari Dalmia (DIN: 00009800), as a 

Managing Director of the Company.

For

FOR Yadu Dalmia is promoter director. His proposed 

remuneration is estimated at Rs.80.2 mn. While this is 

significantly higher than the Rs.23.1 mn paid to him in 

FY17 (17x the median employee remuneration and 4% 

decrease over last year’s remuneration), it remains 

comparable to peers (given the size of the company). 

While his previous terms included a commission of up to 

3% on net profits, he was not paid any in FY17. Further, his 

proposed terms include a commission which will be 

decided by the board. We expect the company will remain 

prudent while finalizing his remuneration and that it will 

remain commensurate with size and performance in 

future.

Jul-Sep

22-Sep-2017 GRASIM INDUSTRIES LTD AGM

Management

Adoption of the Audited Financial Statements (including 

the Audited Consolidated Financial Statements) of the 

Company for the financial year ended 31st March 2017, 

together with the Reports of the Board of Directors and 

Auditors thereon.

For

FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

22-Sep-2017 GRASIM INDUSTRIES LTD AGM

Management

Declaration of Dividend on Equity Shares for the financial 

year ended 31st March 2017.

For

FOR The dividend in FY17 has increased to Rs. 5.5 from Rs. 4.5 

in FY16 (adjusted for split). The total dividend outflow 

(including dividend tax for FY17) is Rs. 3.1 bn. The dividend 

payout ratio is 19.8%, which is lower than the target 

payout ratio mentioned in the dividend distribution policy.



Jul-Sep

22-Sep-2017 GRASIM INDUSTRIES LTD AGM

Management

Appointment of Director in place of Mr. Kumar Mangalam 

Birla (DIN: 00012813), who retires by rotation and, being 

eligible, offers himself for re-appointment.
For

FOR Kumar Mangalam Birla, 50, is the Chairperson of Aditya 

Birla Group. His reappointment meets all statutory 

requirements.

Jul-Sep

22-Sep-2017 GRASIM INDUSTRIES LTD AGM

Management

Ratification of appointment of M/s. B S R & Co. LLP, 

Chartered Accountants (Registration No. 101248W/W-

100022), as the Joint Statutory Auditors of the Company 

and to fix their remuneration.

For

FOR The ratification of BSR & Co. LLP’s appointment is in line 

with our Voting Guidelines on Auditor (Re)appointment 

and with the requirements of Section 139 of the 

Companies Act 2013.

Jul-Sep

22-Sep-2017 GRASIM INDUSTRIES LTD AGM

Management

Appointment of S R B C & Co., LLP, Chartered Accountants 

(Registration No. 324982E), as the Joint Statutory 

Auditors of the Company and to fix their remuneration.
For

FOR SRBC & Co. LLP’s appointment is in line with our Voting 

Guidelines on Auditor (Re)appointments and with the 

requirements of Section 139 of the Companies Act 2013.

Jul-Sep

22-Sep-2017 GRASIM INDUSTRIES LTD AGM
Management

Issuance of Non-Convertible Debentures on private 

placement basis.
For

FOR The NCDs will be issued within the overall borrowing limit.

Jul-Sep

22-Sep-2017 GRASIM INDUSTRIES LTD AGM

Management

Ratification of the remuneration of the Cost Auditor M/s. 

D.C. Dave & Co., Cost Accountants (Registration No. 

000611), for financial year ending 31st March 2018.
For

FOR The total remuneration proposed is reasonable compared 

to the size and scale of the company’s operations.

Jul-Sep

22-Sep-2017 GRASIM INDUSTRIES LTD AGM

Management

Alteration of Articles of Association of the Company.

For

FOR RBI granted Payments Bank License to Aditya Birla Idea 

Payments Bank Limited (ABIPBL), a company jointly 

promoted by the erstwhile ABNL (51%) and Idea (49%). 

Consequent to the amalgamation of ABNL with Grasim, all 

ongoing compliances sustained on erstwhile ABNL in its 

capacity as the promoter of ABIPBL would be applicable to 

Grasim. One of the conditions of the license requires the 

Company to amend its AOA, and insert clauses which 

restricts the shareholding by the residents to fall below 

51%, fresh issue or transfer of shares to the extent of 5% 

or above, only with the prior approval of RBI and provides 

resident shareholders the power to appoint majority of 

directors on the board. The changes in the AoA are 

necessary.

Jul-Sep

25-Sep-2017 DALMIA BHARAT LTD Postal Ballot

Management

Special Resolution seeking approval of shareholders 

pursuant to sections 41, 42, 62, 71 and other applicable 

provisions of the Companies Act, 2013 for issuance and 

allotment of further securities to the extent of 3000 crore 

which upon conversion, if any, of all securities would give 

rise to the issue of equity of an aggregate face value of Rs 

2.20 crore.

For

FOR At current market price of Rs. 2756.5 per share, the 

expected equity dilution is ~11% on the post–issuance 

share capital of the company, which is reasonable. All 

shareholders will be diluted equally.



Jul-Sep

25-Sep-2017 DALMIA BHARAT LTD Postal Ballot

Management

Special Resolution seeking approval of shareholders 

pursuant to section 42, section 71 read with sections 

179(3)(c) / 179(3)(d), and other applicable provisions of 

the Companies Act, 2013 to authorize the Board of 

Directors to issue and allot, on a private placement basis, 

Non-Convertible Debentures of value not exceeding Rs 

1000 crore on such terms and conditions as may be 

decided and deemed appropriate by the Board at the time 

of issue or

allotment.

For

FOR The company has stated that it will issue NCDs to meet its 

funds requirements for business and general corporate 

purposes. The proposed issuance will be up to the 

company’s overall borrowing limit of Rs.10.0 bn.

Jul-Sep

26-Sep-2017 SUN PHARMACEUTICAL 

INDUSTRIES

AGM

Management

Adoption of audited financial statements (including 

audited consolidated financial statements) of the 

Company and the reports of the Board of Directors and 

Auditors thereon for the financial year ended March 31, 

2017

For

FOR It's the working requirement and the Proposal not affect 

materially in the running of the  company.

Jul-Sep

26-Sep-2017 SUN PHARMACEUTICAL 

INDUSTRIES

AGM

Management

Declaration of dividend on Equity Shares

For

FOR The total dividend for FY17 is Re.1.0/- per share and the 

total dividend outflow (including dividend tax for FY17) is 

Rs.10.1 bn.

Jul-Sep

26-Sep-2017 SUN PHARMACEUTICAL 

INDUSTRIES

AGM

Management

Re-appointment of Mr. Sailesh T. Desai (DIN: 00005443), 

who retires by rotation and being eligible offers himself 

for re-appointment

For

FOR Sailesh T. Desai, 62, is an entrepreneur with over 30 years 

of experience. His reappointment is in line with all 

statutory requirements.

Jul-Sep

26-Sep-2017 SUN PHARMACEUTICAL 

INDUSTRIES

AGM

Management

Re-appointment of Mr. Israel Makov (DIN: 05299764), 

who retires by rotation and being eligible offers himself 

for re-appointment

For

FOR Israel Makov ,78, is Chairperson. His reappointment is in 

line with all statutory requirements.

Jul-Sep

26-Sep-2017 SUN PHARMACEUTICAL 

INDUSTRIES

AGM

Management

Appointment of Statutory Auditors and to fix their 

remuneration
For

FOR S R B C & Co.’s appointment is in line with our Voting 

Guidelines on Auditor (Re)appointments and with the 

requirements of Section 139 of the Companies Act 2013.

Jul-Sep

26-Sep-2017 SUN PHARMACEUTICAL 

INDUSTRIES

AGM

Management

Ratification of Remuneration of Cost Auditors for the 

financial year 2017-18 For

FOR The proposed remuneration to be paid to the cost auditor 

in FY18 is reasonable compared to the size and scale of 

operations.

Jul-Sep

26-Sep-2017 SUN PHARMACEUTICAL 

INDUSTRIES

AGM

Management

Appointment of Mr. Kalyanasundaram Subramanian (DIN: 

00179072) as Director, liable to retire by rotation For

FOR Kalyanasundaram Subramanian, 63, has been with the 

company since 2010. His appointment is in line with all 

statutory requirements.



Jul-Sep

26-Sep-2017 SUN PHARMACEUTICAL 

INDUSTRIES

AGM

Management

Appointment of Mr. Kalyanasundaram Subramanian (DIN: 

00179072) as Whole-time Director, without remuneration

For

ABSTAIN The company proposes to appoint Kalyanasundaram 

Subramanian as Whole-time Director for a period of two 

years. He has also been appointed as CEO and Whole-time 

Director of Sun Pharma Laboratories Limited (SPLL), a 

wholly owned subsidiary for a period of two years and will 

be paid remuneration from SPLL - the quantum of which 

has not been specified. For greater clarity, the company 

should have provided more granular information on the 

pay structure. We believe that shareholders must get an 

opportunity to vote on an Executive Director’s 

remuneration. While compliant with law, we believe that 

this structure of paying remuneration via a 100% 

subsidiary is not a good governance practice.

Jul-Sep

26-Sep-2017 SUN PHARMACEUTICAL 

INDUSTRIES

AGM

Management

Special Resolution for re-appointment and remuneration 

of Mr. Dilip S. Shanghvi (DIN: 00005588) as Managing 

Director

For

FOR Dilip S. Shangvi, 61, is promoter director. He is also 

Chairperson and Managing Director of Sun Pharma 

Advanced Research Company Limited (group entity) and 

does not draw any remuneration from the entity. His 

reappointment is in line with all statutory 

requirements.The company proposes to revise his 

maximum remuneration to Rs.81.0 mn. Due to inadequacy 

of profits he was paid Rs.31.8 mn in FY17 as against his 

entitled remuneration of Rs.39.3 mn. The past 

remuneration and proposed maximum remuneration to 

Dilip Shanghvi is commensurate with the company size 

and performance. Also, the proposed maximum 

remuneration is in line with that of industry peers. 

Notwithstanding, as a good governance practice, 

companies must cap the absolute amount of short term 

incentives payable to board members.

Jul-Sep

26-Sep-2017 SUN PHARMACEUTICAL 

INDUSTRIES

AGM

Management

Approval of material related party transactions with a 

related party.

For

FOR The transactions with AML aggregated Rs.26 bn in FY17 

and the company now seeks approval for similar 

transactions for five years. The transactions in FY18 will be 

capped at Rs.50 bn, and will increase in value in the 

subsequent years. All transactions to be carried out will be 

on an arm’s length basis and will be primarily of sales, 

purchases of goods or materials, availing or rendering of 

services, leasing of property. While the company has not 

ascribed a monetary value or cap to the transactions apart 

from those in FY18, it has provided a period of five years 

for the proposed transactions.



Oct-Dec 4-Dec-2017 PUNJAB NATIONAL BANK EGM Management Raising of Equity Capital of the Bank FOR FOR At its EGM held on 12 September 2017, Punjab National 

Bank received shareholder approval to raise upto Rs 30.0 

bn by issuance of equity shares. The bank now proposes to 

increase the amount to Rs 50.0 bn (including the amount 

of the previous approval).

Assuming current market price of Rs. 184.15 per share as 

the issuance price of securities, PNB will issue ~271.5 mn 

equity shares to raise Rs 50.0 bn. The dilution from the 

entire allotment will be ~11.1% on the expanded capital 

base. The GoI’s stake will reduce to 58.6% from the 

current 65.9%. PNB confirms that the GoI shall continue to 

hold at least 52% of the total paid up equity capital of the 

Bank, post the issuance. We believe the equity infusion 

will help support the bank’s capital adequacy 

requirements and expansion plans.

Oct-Dec 15-Dec-2017 CESC LIMITED CCM Management Approval of the Scheme of Arrangement between CESC 

Infrastructure Limited, Spencer's Retail Limited, Music 

World Retail Limited, Spen Liq Private Limited, New Rising 

Promoters Private Limited, CESC Limited, Haldia Energy 

Limited, RPSG Business Process Services Limited and 

Crescent Power Limited and their respective shareholders 

under Section 230 To 232 and other aplicable provisions 

of the companies Act, 2013.

FOR FOR CESC proposes to unlock value by creating four separate 

companies to house the power generation, power 

distribution, retail, and information technologies 

businesses. The shareholding of these companies will 

mirror that of CESC –10 shares held in CESC will receive 5 

shares of the power generation business, 6 shares of the 

retail business, and 2 shares of the information technology 

business. Power distribution business will be housed under 

CESC. The businesses will be listed subsequently. The 

restructuring will facilitate enhanced focus on each 

business segment, and provide flexibility in accessing 

capital, which is in the long-term interest of the 

businesses.

Jan-Mar 19-Jan-2018 HDFC Bank Ltd EGM Management Raising of additional equity share capital through Qualied 

Institutions Placement/ American Depository Receipts 

Program/ through any other permissible mode

FOR FOR At the assumed floor price of Rs 1841.58 (as disclosed by 

the Bank), HDFC Bank will issue 130.3 mn shares and raise 

Rs 240.0 bn. This will dilute existing shareholders by 4.8%. 

The funds infused are needed by the bank to further 

future growth plans while maintaining its capital adequacy 

levels in line with RBI requirements.

Jan-Mar 19-Jan-2018 HDFC Bank Ltd EGM Management Approval of related party transaction relating to issue of 

equity shares to the Promoters on a preferential basis

FOR FOR As a matter of abundant precaution, the company seeks 

shareholders’ approval for related party transaction of 

issuance of equity on preferential basis to promoters, 

HDFC Ltd. as proposed in Resolution # 3.



Jan-Mar 19-Jan-2018 HDFC Bank Ltd EGM Management Issue of equity shares to the Promoters on a preferential 

basis

FOR FOR The issue of shares and future ESOPs (of the Bank) will 

dilute the promoter HDFC Ltd.’s stake. To maintain 

promoter stake the Bank proposes to make a preferential 

allotment to the promoters of upto Rs 85.0 bn, within the 

overall limit of Rs 240.0 bn. HDFC Ltd.’s holding will go up 

marginally and also factors in ESOPs in future.

Jan-Mar 24-Jan-2018 Dalmia Bharat Ltd CCM Management To approve the Scheme of Arrangement and 

Amalgamation

amongst Odisha Cement Limited, Dalmia Bharat Limited 

and Dalmia Cement (Bharat) Limited and their respective 

shareholders and creditors.

FOR FOR In order to streamline its structure and consolidate 

operations, Dalmia Bharat Limited (DBL) proposes to 

merge into OCL India Limited, a 74.7% listed (step-down) 

subsidiary. Post-merger, the combined entity will be 

renamed to Dalmia Bharat Limited. Dalmia Cement 

(Bharat) Limited, a 100% subsidiary, will be the holding 

company for the cement operations of the group.

DBL is restructuring and consolidating its operations. The 

merger will help simplify the operating structure and 

create one listed entity. Further, all the cement operations 

will be consolidated into one single operating cement 

company, leading to better synergies. The consideration 

paid by OCL India Limited is in line with the market value 

of Dalmia Bharat Limited.

Jan-Mar 24-Jan-2018 SBI Life Insurance Company LtdEGM To approve and bring into effect Article 132 (2) and Article 

202 of Articles of Association

FOR FOR SBI Life Insurance Company Limited (SBI Life) seeks to 

modify its Articles of Association and give special rights to 

BNP Paribas Cardiff SA (BNP Paribas) to nominate one 

director on the board of the company if shareholding is 

10% or more of the paid-up equity share capital, and a 

right to nominate up to two directors if shareholding is 

18.8% or more of the paid-up equity share capital. BNP 

Paribas will also have the right to nominate a Deputy Chief 

Executive Officer for consideration of the Nomination and 

Remuneration Committee provided they hold at least 

18.8% stake.

The clauses, which are in line with current practices, will 

not significantly alter the current board composition. As a 

good practice, we expect companies to upload the Articles 

of Association on their website.



Jan-Mar 27-Feb-2018 HDFC Standard Life Insurance Company LtdPostal Ballot Management Approval and adoption of Article 76.3 of the Articles of 

Association of the Company

FOR FOR Following regulatory changes, Part B of the Articles of 

Association (AoA) has been automatically terminated, 

leaving the AoA with just one remaining Part A: therefore, 

the company has decided to delete the words “Part A” 

from the AoA. The company also seeks approval for 

adoption of Article 76.3 pertaining to the right of 

shareholders to nominate directors on the board subject 

to maintaining specific shareholding which must be 

approved by shareholders after the IPO. The right to 

nominate directors will ensure HDFC group’s 

representation on the board.

Jan-Mar 27-Feb-2018 HDFC Standard Life Insurance Company LtdPostal Ballot Management Approval of Employee Stock Option Scheme - 2017 for the 

eligible employees of the Company

FOR FOR HDFC Standard Life (HDFC Life) seeks ratification of ESOS 

2017 Scheme approved prior to its listing date. The 

company plans to issue 4.5 mn options at market price. 

Overall dilution of the entire scheme is expected to be 

0.2% on the expanded capital base. The scheme aligns 

employee incentives to shareholder returns.

Jan-Mar 27-Feb-2018 HDFC Standard Life Insurance Company LtdPostal Ballot Management Approval of Employee Stock Option Scheme - 2017 for the 

eligible employees of the Subsidiary Company (ies) of the 

Company

FOR FOR Through a separate resolution, the company seeks 

approval to grant options to the employees of its 

subsidiary companies (existing and future) within the 

overall ceiling of 4.5 mn options under ESOS 2017 scheme. 

We support the resolution since the subsidiaries are 

currently unlisted.

Jan-Mar 27-Feb-2018 HDFC Standard Life Insurance Company LtdPostal Ballot Management Approval of Employee Stock Option (Trust) Scheme - 2017 

for the eligible employees of the Company

FOR FOR The company’s ESOS prior to the IPO were implemented 

through the HDFC Standard Life Employees’ Stock Option 

Trust (“trust”). The trust holds 112,180 shares 

representing options which have been granted but not 

exercised from the earlier schemes of 2010 - II, 2011 and 

2012. Further, the trust also holds 536,394 shares for 

options which have lapsed due to non-vesting or non-

exercise. Since the trust is already holding a total of 

648,574 shares, the company proposes to implement the 

ESOS (Trust) Scheme - 2017 through the same trust, and 

not propose to set up a new trust, as it will be expedient, 

efficient and cost effective. The lapsed 536,394 options 

will be granted at market price.

Jan-Mar 27-Feb-2018 HDFC Standard Life Insurance Company LtdPostal Ballot Management Approval of Employee Stock Option (Trust) Scheme - 2017 

for the eligible employees of the Subsidiary Company (ies) 

of the Company

FOR FOR Through a separate resolution, the company seeks 

approval to grant options to the employees of its 

subsidiary companies (existing and future) within the 

overall ceiling of 0.5 mn options under ESOS (Trust) 2017 

scheme.



Jan-Mar 9-Mar-2018 Bajaj Finance Ltd Postal Ballot Management Increase in the borrowing powers of the Company FOR FOR As on 30 September 2017, BFL had a debt of Rs. 528.9 bn 

as against a net worth of Rs. 150.2 bn. BFL is well 

capitalized - its overall capital adequacy ratio of 24.8% is 

much higher than RBI’s minimum requirement of 15%. 

Further, BFL’s debt is rated CRISIL AAA/Stable/CRISIL A1+, 

which indicates the highest degree of safety regarding 

timely servicing of financial obligations.

Jan-Mar 9-Mar-2018 Bajaj Finance Ltd Postal Ballot Management Creation of charge/security on the Company’s assets with 

respect to borrowing:

FOR FOR The terms of borrowing, interest rates etc. for secured 

loans tend to be better than those for unsecured loans.

Jan-Mar 15-Mar-2018 State Bank Of India EGM Management Issue and allotment of equity shares on preferential basis 

to Government of India (GOI)

FOR FOR The issue price of Rs 300.82 per share is at a 10.2% 

premium to the current market price (Rs. 273.1 closing 

price on 21 February 2018). Existing shareholders will get 

diluted by 3.3%. We believe GoI’s equity infusion is 

necessary to support growth and the bank’s capital 

adequacy levels. State Bank of India’s CRAR as on 31 

December 2017 was 12.68%.


