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UNITHOLDER INFORMATION REPORT
DSP Mutual Fund (Erstwhile known as DSP BlackRock Mutual Fund)
Mafatlal Center, 10th Floor, Nariman Point, Mumbai — 400 021

The Directors of DSP Trustee Pvt. Ltd. (‘the Trustee Company’ or ‘Trustee’) have the
pleasure of presenting the 22" Annual Report of DSP Mutual Fund for the financial year
2018-19 along with the audited financial statements of the schemes for the financial
year ended on March 31, 2019.

l. BRIEF BACKGROUND OF THE TRUST, SPONSORS, TRUSTEE COMPANY
AND ASSET MANAGEMENT COMPANY

a.

DSP MUTUAL FUND

DSP Mutual Fund ('DSPMF’ or ‘the Fund’) was set up as a Trust on December
16, 1996 in accordance with the provisions of the Indian Trusts Act, 1882,
with DSP Trustee Pvt. Ltd., (Formerly known as DSP BlackRock Trustee
Company Pvt. Ltd.) (‘Trustee Company’) as a Trustee and is duly registered
under the Indian Registration Act, 1908. The Trustee has entered into
an Investment Management Agreement dated December 16, 1996 with
DSP Investment Managers Pvt. Ltd. (Formerly known as DSP BlackRock
Investment Managers Pvt. Ltd.) Asset Management Company to the Fund,
("AMC’) to function as the Investment Manager for all the schemes of the
Fund. The Fund was registered with SEBI on January 30, 1997.

SPONSORS

The Fund is sponsored by DSP ADIKO Holdings Pvt. Ltd. (‘DSP Adiko’) & DSP
HMK Holdings Pvt. Ltd. (‘'DSP HMK’). DSP Adiko & DSP HMK are the Settlors
of the Mutual Fund trust. The Settlors have entrusted a sum of ¥ 1 lakh
to the Trustee as the initial contribution towards the corpus of the Mutual
Fund.

DSP Adiko and DSP HMK are companies incorporated in 1983 under the
Companies Act, 1956 and are also registered with the Reserve Bank of India
as non deposit taking Non-Banking Finance Companies. These companies
have been functioning as investment companies, dealing in the acquisition
and holding of various investment instruments in the securities market in
India and elsewhere.

DSP TRUSTEE PVT. LTD.

The Trustee Company is the exclusive owner of the Trust Fund and holds
the same in trust for the benefit of the unit holders. The Trustee Company
has been discharging its duties and carrying out the responsibilities as
provided in the SEBI (Mutual Funds) Regulations, 1996 (‘Regulations’) and
the Trust Deed. The Trustee Company seeks to ensure that the Fund and
the schemes floated thereunder are managed by the AMC in accordance
with the Objectives of the scheme, provisions of Trust Deed, Investment
Management Agreement, the Regulations and guidelines issued by SEBI,
the Association of Mutual Funds in India ('AMFI') and other regulatory
agencies.

Directors of DSP Trustee Pvt. Ltd.

e Mr. Shitin D. Desai - Mr. Desai served as Executive Vice Chairman of DSP
Merrill Lynch Ltd. and is one of its Founding Directors and serves on the
Board of Directors of various companies.

e Mr. T. S. Krishnamurthy - Mr. Krishnamurthy, former Chief Election
Commissioner of India, has had a distinguished career in the
Government of India, spanning over 36 years. He has served the Income
Tax department in various capacities and was also appointed Secretary,
Department of Company Affairs, Government of India.

e Mr. S. S. N. Moorthy - Mr. Moorthy was a member of the Securities
Appellate Tribunal in Mumbai during the period January 2011 to
December 2012. He also served as Chairman of the Board of the Central
Board of Direct Taxes, New Delhi during January 2009 to December
2010. He also served as Director General of Income Tax (Investigation).
During July 1997 to July 2006, he served as Commissioner of Income
Tax, Tamil Nadu & Kerala.

e Ms. Pravin Tripathi - Ms. Tripathi was the Deputy Comptroller &
Auditor General (Commercial) and the Chairperson of the Audit
Board. Deeply experienced in accounting & financial management,
determined commercial audit polices and methodologies for all Central
Govt. Companies and Corporations. Ms.Tripathi has handled diverse
responsibilities in setting up the Competition Appellate Tribunal.

DSP INVESTMENT MANAGERS PVT. LTD.
DSP Investment Managers Pvt. Ltd. (‘the AMC’) is a company registered

under the Companies Act, 1956 and has been set up to act as the Asset
Management Company to the Fund. DSP ADIKO Holdings Pvt. Ltd. holds
54% and DSP HMK Holdings Pvt. Ltd. holds 34 % of the shareholding of the
AMC and the balance 12% is held by Ms. Aditi Kothari Desai and Ms. Shuchi
Kothari in equal proportion. The Investment Manager was approved by SEBI
to act as the AMC for the Fund vide letter no. IMARP/201/97 dated January
30, 1997. The AMC offers non-binding investment advisory/management
services to offshore funds including DSP Investment Managers (Mauritius)
Limited, a wholly owned subsidiary of the AMC. The AMC also proposes to
provide investment management advice and trade execution related services
to DSP ICAV, an umbrella type Irish Collective Asset-management Vehicle.
The AMC is the holding company to DSP Pension Fund Managers Pvt. Ltd.
(DSPPFM). The AMC, in accordance with SEBI approval, acts as Investment
Managers to DSP Alternative Investment Fund Category Ill (DSPAIF — C - Ill)
(SEBI registration no. IN/AIF3/13-14/0059). Further, DSP Trustee Pvt. Ltd., act
as Trustees to the DSPAIF - C - lll. The AMC has systems in place to ensure
that there is no conflict of interest between the aforesaid activities. The
Mutual Fund/AMC has not authorized any person to give any information
or make any representations, either oral or written, not stated in SID in
connection with issue of Units under the scheme. Prospective investors are
advised not to rely upon any information or representations not incorporated
in SID as the same have not been authorized by the Mutual Fund or the
AMC. Any subscription, purchase or sale made by any person on the basis
of statements or representations which are not contained in SID or which
are inconsistent with the information contained herein shall be solely at the
risk of the investor.

Directors of DSP Investment Managers Pvt. Ltd.

e Mr. Hemendra Kothari - Mr. Hemendra Kothari represents the fourth
generation of a family of prominent stock brokers. After serving the
Stock Exchange, Mumbai, in the capacity of Vice President for three
years, he was elected President in March 1991. He founded the company
“DSP Financial Consultants Ltd.” (DSP) in 1975 which has evolved into
a full fledged financial services organisation with offices in all the major
metros in the country. Mr. Kothari was Chairman of DSP Merrill Lynch
Limited and is ex-President of BSE Ltd. He currently serves on the Board
of various other companies.

e Ms. Aditi Kothari Desai — Ms. Desai is the Head of Sales and Marketing at
DSP Investment Managers Pvt Ltd. She is also a member of the Executive
Committee. She joined Merrill Lynch’s investment banking group in
New York in 1998, primarily working on M&A activities in the Financial
Institutions Group. Subsequently Ms. Desai worked in DSP Merrill Lynch
as part of the Fixed Income Sales team and later joined the AMCin 2002
(then DSP Merrill Lynch Fund Managers), working on various initiatives,
including establishing an offshore fund for foreign investors. Ms. Desai
is actively involved in social initiatives.

e Mr. Uday Khanna - Mr. Khanna is former President of the Bombay
Chamber of Commerce & Industry and is non-executive Chairman
of Bata India Ltd. He was Managing Director & CEO of Lafarge India
Pvt. Ltd. from July 2005 to July 2011. He also serves on the Board of
Directors of various other companies.

e Mr. S. Ramadorai - Mr. Ramadorai is currently a Director on the Board of
various well known companies including Piramal Enterprises Limited, Tata
Technologies Limited etc. He has also served as the Chairman of the
Bombay Stock Exchange.

e Mr. Dhananjay Mungale - Mr. Mungale is a qualified Chartered
Accountant and Lawyer. He has had long and distinguished career
stints with Bank of America and DSP Merrill Lynch, in Corporate, Private
and Investment Banking in India and Europe. His counsel and advice
is sought by policy makers, enterprisers and financial institutions on
matters relating to business strategy, financial and capital markets.
Mr. Mungale serves on the Boards of various entities and institutions
ranging from the publicly held, private to non-governmental. He is also
a member of National Committee of Mahindra United World College.

e Mr.S.S. Mundra - Mr. S.S. Mundra retired as Deputy Governor of Reserve
Bank of India after completing a stint of three years. Prior to that, the
last position held by him was as Chairman and Managing Director of
Bank of Baroda from where he superannuated in July 2014. In a banking

Annual Report 2018-2019 o



Annual Report 2018-2019: Dual Advantage Fund

career spanning over four decades, Mr. Mundra held several important
positions including that of Executive Director of Union Bank of India,
Chief Executive of Bank of Baroda (European Operations) amongst
others. He also served as RBI's nominee on the Financial Stability Board
(G20 Forum) and its various committees. Mr. Mundra was also the Vice-
chair of OECD’s International Network on Financial Education (INFE).
Prior to joining RBI, Mr. Mundra also served on Boards of several multi-
dimensional companies like the Clearing Corporation of India Ltd (CCIL),
Central Depository Services (India) Ltd. (CDSL), BOB Asset Management
Company, India Infrastructure Finance Corporation (UK) Ltd. (IIFCL),
IndiaFirst Life Insurance Company Ltd., Star Union Dai-Ichi Life Insurance
Company Ltd., National Payments Corporation of India Ltd., etc. The
experience gained in guiding these entities has bestowed him with
wide leadership skills and keen insights in best practices in Corporate
Governance.

Change in controlling interest in the AMC and Trustee Company

Pursuant to an agreement entered on May 07, 2018 between BlackRock
Inc. and DSP Adiko Holdings Pvt. Ltd. and DSP HMK Holdings Pvt. Ltd. (‘'DSP
entities’), BlackRock Inc. has sold its entire stake in DSP Investment Managers
Private Limited [formerly known as DSP BlackRock Investment Managers Pvt.
Ltd.] (the “AMC") to DSP entities along with Ms. Aditi Kothari Desai and
Ms. Shuchi Kothari and in DSP Trustee Private Limited [formerly known as
DSP BlackRock Trustee Company Pvt. Ltd.] (the “Trustee”) to DSP entities.

Consequently, with effect from August 16, 2018, BlackRock Inc. has ceased
to be the sponsor of the Fund and DSP entities continues as the sponsor of
the Fund. DSP BlackRock Mutual Fund has been renamed as DSP Mutual
Fund.

MARKET REVIEW

Bond Market: 2018 - 19
First Quarter ending June 2018

In its June policy, RBI hiked the Repo rate by 25 bps to 6.25% but maintained
stance unchanged at “neutral”. The economy grew at 7.7%YoY in Q4-
FY2018 — the strongest pace since Q3-FY2017 — driven by a pick-up in
investment activity and government consumption expenditure.

India Government Bond (IGB) 10Y BB moved higher by 80bps from 7.10%
to 7.90%, US Dollar-Indian Rupee (USD-INR) moved higher from INR 65.00
to INR 68.80. CPI moved higher from 4.58% to 4.92%.

Second Quarter ending September 2018

INR depreciation and Crude prices were the key market drivers. USD-INR
moved higher from INR 68.80 to INR 73.00, to end the quarter at INR 72.50.
IGB 10Y BB (10 Year G Sec Benchmark) moved higher by 40bps from 7.80%
to 8.25%, before settling to close the quarter at 8.12%. CPI moved lower
during the quarter to 3.70% from 4.92% in June 2018.

Third Quarter ending December 2018

10-year Gsec Benchmark yield eased further from a peak of 7.82% during
the period to 7.45% centric levels currently. Almost 30% correction in
Crude from peak coupled with OMO purchase by RBI helped in reviving the
sentiment in Gsec market. llliquid Gsec papers performed better than the
benchmark due to demand in form of RBI OMOs. RBI left the benchmark
policy repo rates unchanged at 6.50%. RBI decisively shifted its stance to
‘Calibrated Tightening’ despite lowering its H2 inflation projections, thereby
indicating that RBI is cognizant of inflation risks emanating from weaker INR
and elevated crude prices. IGB 10Y BB moved lower by 100bps from 8.18%
to 7.18%, before settling to close the quarter at 7.37%. USD-INR moved
from INR 71.00 to INR 69.72, saw a high level of INR 74.00.

Fourth quarter ending March 2019

New 10-year Gsec benchmark (issued on January 14, 2019), came at 7.26%
and is currently trading at 7.37% (low of 7.22% and high of 7.41%). Yield
curve witnessed sharp steepening as RBI delivered a surprise rate cut in
February policy which resulted in short-end coming down. RBI continued
with its liquidity fusion through OMO purchases of government securities
(in FY2019, RBI has announced/conducted OMOs to the tune of INR 2.76
trillion).

Fiscal deficit for FY2019 saw a marginal slippage of 0.1% of GDP to 3.4%
(versus target of 3.3%). Fiscal deficit for FY2020 has been projected to
remain flat at 3.4% of GDP in FY2020 (versus target of 3.1%).

Repo rate was cut by 25bps to 6.25%. RBI shifted its stance to “neutral’
from “calibrated tightening”. Consequently, reverse repo rate was adjusted
t0 6.00% and MSF to 6.50%.

DSP

MUTUAL FUND

The credit market in India has been undergoing stress ever since it was jolted
by the IL&FS Group default in September 2018. The liquidity crunch in the
market and rising costs of borrowing further led to a string of defaults. There
has been a contagion effect in the NBFC market with liquidity drying up
for most NBFCs with wholesale exposure. The NBFCs which had continued
access to liquidity were the ones with a strong promoter backing and
demonstrated track record of good underwriting standards. However, even
such NBFCs have largely shied away from wholesale exposures. Therefore,
wholesale credit offtake from NBFCs have been curtailed meaningfully.

Although banks have seen increased credit offtake, such funding has
largely been directed towards well performing and strong corporates and
corporates with strong groups.

As a result, sectors and corporates dependent on NBFCs, or companies with
highly levered balance sheets have faced stress.

Some of the mutual fund schemes, including certain DSP schemes, had
exposure to some of these stressed groups which after being marked down
diluted the return profile.

b. Equity Market: 2018 - 19

The performance of the benchmark indices over the last fiscal year could be
summarized by the word ‘polarization’. The skew has been towards large-
caps with only a handful of stocks driving Nifty returns. Growth drag in
consumption and liquidity stress in the financial system has led to a steep
underperformance from the mid-and small-cap indices. Foreign Institutional
Investor (FIl) inflows through the fiscal have been largely flat while Domestic
Institutional Investors (DIl) has invested a net of USD 10bn. However, a
majority of the Fll inflows has been towards the later half of the last twelve
months indicating growing optimism over a positive election outcome, i.e. a
stable government in place.

Between FY15-18, the macro environment was stable on the back of lower
oil prices and falling inflation. However, in FY19, volatile crude prices and
slowing global growth resulted in lower exports and a higher current account
deficit. Fed tightening acted as a key headwind and the INR depreciated
by 10% from its YTD lows, almost breaching the 75/USD level. Active
intervention by the RBI and cooling off of oil prices resulted in subsequently
appreciation of the rupee closer to levels of ~70/USD. However continuous
low food inflation exerted downward pressure on prices in general while
mid-cycle growth slowdown led the RBI to change its stance slightly as it cut
rates twice in 2019.

A key drag on growth over the last year has been the NBFC crisis which
has impacted liquidity in the financial system. Despite the RBI injecting
~INR 2.98 lakh crore into the system, the NBFC sector continues to face
challenges. The economy also faces twin challenge of slowing growth
amidst rising fiscal uncertainties. Consumption slowdown in sectors such as
autos and FMCG was a drag on sentiments and management commentaries
suggest that growth is likely to be volatile over the next quarter or so, owing
to muted sentiments in rural India and high base effect.

Political uncertainty also remained high as anti-incumbency led to BJP losing
power in key states of Rajasthan and MP. What they portend in the scheme
of general elections will be known in due course but the ensuing loss of BJP
in these key states probably led to a slight policy skew towards populism.
The central government in its interim budget announced the PM-KISAN
program, a INR 6,000/year income-support scheme.

Markets are trading at 18.0x 1-yr forward earnings which are higher than its
long term average of 15-16x. Valuations have remained steep and in a tight
band (17-19x) over last four years, building in a high 20%+ earnings growth
which has been elusive with successive downgrades. Despite the underlying
challenges, FY19 has been a recovery of sorts for earnings growth (although
earnings were downgraded in FY19 as well), largely on the back of a low
base although underlying commentary was weak. However, the focus
will be on FY20, wherein the consensus is building in a steep 20% YoY
growth.There is an element of concentration risk as financials are expected
to contribute over 60% of the incremental growth. Among other things,
avoiding a spillover of liquidity issues from NBFCs to the larger banking
system would be critical.

INVESTMENT OBJECTIVES & PERFORMANCE OF THE SCHEMES

Investment Objectives, one year and since inception performance vis-a-vis its
benchmarks, closing Assets under Management (‘AuM’) as on March 31, 2019
for all open ended schemes of the Fund, DSP 3 Years Close Ended Equity Fund
(Maturity Date January 4, 2021) and DSP A.C.E. Fund (Analyst's Conviction
Equalized) are given in Annexure IA to this Report. Investment Objectives, one
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year and since inception performance vis-a-vis its benchmarks, closing Assets
under Management ("AuM’) as on March 31, 2019 for all Fixed Maturity Plans,
Fixed Term Plans and Dual Advantage Funds are given in Annexure IB to this

Report.

BRIEF COMMENTARY ON ONE YEAR AND SINCE INCEPTION SCHEMES
PERFORMANCE

A.
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EQUITY SCHEMES
a. DSP EQUITY FUND: The scheme underperformed its benchmark (Nifty

500 TRI Index) over the last financial year. The sector positions which
aided relative performance were overweight positions in financials and
materials along with underweight positions in telecom and staples.
Underweight positions in energy and IT and overweight in industrials
detracted from relative performance. The fund has outperformed its
benchmark since inception.

b. DSP EQUITY OPPORTUNITIES FUND: The scheme underperformed

its benchmark (Nifty 500 TRI Index) over the last financial year. The
sector positions which added to relative performance were overweight
in financials and underweight in discretionary, telecom and real
estate. Relative underperformance was driven by overweights in
industrials and underweights in IT, staples and energy. The scheme has
outperformed its benchmark since inception.

DSP TOP 100 EQUITY FUND: The scheme underperformed its
benchmark (S&P BSE 100 TRI Index) over the last financial year.
Overweight positions in energy and financials and underweight in
telecom, healthcare and utilities positively impacted performance.
Underweight in IT and overweight in industrials, discretionary and
materials detracted from performance. The scheme has outperformed
its benchmark since inception.

. DSP INDIA T.I.G.E.R. FUND (The Infrastructure Growth and

Economic Reforms Fund): The scheme underperformed its
benchmark (S&P BSE 100 TRI Index) over the last financial year. The
scheme’s underweight positions in discretionary, financials, telecom
and real estate aided relative performance. Overweight positions in
industrials and materials, and underweights in IT, staples and energy
were performance detractors. The fund has underperformed its
benchmark since inception (16.19% vs 16.33%).

DSP MID CAP FUND : The scheme outperformed its benchmark (Nifty
Midcap 100 TRI Index) over the last financial year. The sector positions
which added to relative performance were underweight positions
in financials, healthcare, IT and real estate along with overweight
positions in materials sectors. Underweight in discretionary, staples and
energy led to negative performance. The scheme has outperformed its
benchmark since inception.

DSP TAX SAVER FUND: The scheme underperformed its benchmark
(Nifty 500 TRI Index) over the last financial year. The sector positions
which added to relative performance were overweight positions in
financials and utilities and underweight positions in discretionary and
telecom. Overweight in materials and underweight on IT, energy and
staples detracted from performance. The scheme has outperformed its
benchmark since inception.

DSP SMALL CAP FUND : The scheme marginally outperformed its
benchmark (S&P BSE Small Cap TRI) over the last financial year. Active
overweights on the materials, consumer discretionary and healthcare
sectors, as well as underweight positions in realty, financials and
telecom sectors contributed to performance. Underweights in IT,
staples, industrials and utilities detracted from performance. The
scheme has outperformed its benchmark since inception.

DSP NATURAL RESOURCES AND NEW ENERGY FUND: The
scheme underperformed its benchmark (Composite Benchmark
comprising 35% S&P BSE Oil & Gas Index, 30% S&P BSE Metals
Index, 35% MSCI World Energy Index 10/40 Net Total Return — Net
& Expressed in INR; Nomalised values) over the last financial year.
Stock specific overweight positions in energy and utilities positively
contributed to performance, while overweight in materials detracted
from performance. The scheme has outperformed its benchmark since
inception.

DSP FOCUS FUND : The scheme underperformed its benchmark
(S&P BSE 200 TRI Index) over the last financial year. Overweights in
the financial sector and underweights on telecom, healthcare, energy
utilities, realty positively contributed to performance. Underweights on
IT, staples and overweights on industrials, discretionary and materials
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detracted from performance. The scheme has underperformed its
benchmark since inception.

DSP EQUITY SAVINGS FUND: The scheme underperformed its
benchmark (30% Nifty 500 TRI + 70% CRISIL Liquid Fund Index)
over the last financial year. For the equity portion of the portfolio,
overweights on financials and utilities and underweights in telecom
and realty led to relative outperformance, while overweights on energy,
industrials, discretionary and underweights on staples and IT were
performance detractors. The fixed income component of the scheme
mirrors the strategy on short term debt funds. The scheme typically
invests in money market instruments, corporate debt securities and
government securities such that Macaulay duration of the portfolio
is between 1 year and 2 years. The fixed income component has
delivered a return of 6.7% vs. Crisil Short Term Bond Fund Index
return of 7.55% in last one year. The scheme has underperformed its
benchmark since inception

DSP ARBITRAGE FUND: The scheme underperformed its benchmark
(CRISIL Liquid Fund Index) over the last financial year. The scheme has
outperformed its benchmark since inception.

DSP EQUAL NIFTY 50 FUND:. The Scheme has been aligned to
its underlying benchmark NIFTY 50 Equal Weight Index at all points
of time since inception. The Scheme has been able to generate
returns that are commensurate (before fees and expenses) with the
performance of the underlying Index, subject to tracking error.

DSP DYNAMIC ASSET ALLOCATION FUND: The scheme
underperformed its benchmark (CRISIL Hybrid 35+65 — Aggressive
Index) during the last financial year. The underperformance was
on account of under allocation to equities on account of higher
valuations. The scheme uses the yield gap model to allocate assets
between equity and debt. Based on this model, the recommended
asset allocation of the scheme (as of March 31, 2019) is as follows:
Equity 10%, Arbitrage 55%, Debt & Cash 35%. The fund has
underperformed its benchmark since inception (8.28% vs 14.03%).

DSP 3 YEARS CLOSE ENDED EQUITY FUND (Maturity Date
January 4, 2021): The scheme reached maturity on November 27
2017. In accordance with the SEBI regulations, it was decided to roll
over and extend the maturity of the scheme for a further period of
approximately 37 months. The type of scheme was modified from ‘A
close ended Equity scheme’ to ‘Multi Cap Fund- A close ended equity
scheme investing across large cap, mid cap, small cap stocks’. The
benchmark was modified from ‘CNX 500 Index’ to ‘Nifty 500 Index'.
The fund manager for the equity portion of the portfolio was changed
from ‘Vinit Sambre’ to ‘M. Suryanarayanan’.

DSP A.C.E (ANALYST’'S CONVICTION EQUALIZED) FUND (Series
1): The portfolio is constructed by equal weighting analyst’s highest
conviction stocks picked from across the coverage pool. There is no
sector-bias as the sector weights are maintained the same as that of
the Nifty 500. The fund has underperformed the benchmark since
inception.

DSP A.C.E (ANALYST’S CONVICTION EQUALIZED) FUND (Series
2): The portfolio is constructed by equal weighting analyst’s highest
conviction stocks picked from across the coverage pool. There is no
sector-bias as the sector weights are maintained the same as that of
the Nifty 500. The added feature of A.C.E Fund Series 2 (compared to
Series 1) was that the put options could be exercised during interim
market corrections in order to book profits. The fund has underformed
the benchmark since inception.

DSP HEALTHCARE FUND: The scheme was launched on November
30, 2018. Since the scheme has not completed 1 year, performance
data of the scheme is not provided.

DSP NIFTY 50 INDEX FUND: The scheme has been aligned to its
underlying benchmark NIFTY 50 Index at all points of time since
inception. The scheme has been able to generate returns that are
commensurate (before fees and expenses) with the performance
of the underlying Index, subject to tracking error. The scheme was
launched on February 21, 2019. Since the scheme has not completed
1 year, performance data of the scheme is not provided.

DSP NIFTY NEXT 50 INDEX FUND: The scheme has been aligned
to its underlying benchmark NIFTY Next 50 Index at all points of time
since inception. The scheme has been able to generate returns that
are commensurate (before fees and expenses) with the performance
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of the underlying Index, subject to tracking error. The scheme was
launched on February 21, 2019. Since the scheme has not completed
1 year, performance data of the scheme is not provided.

FUND OF FUNDS SCHEMES

a.

DSP WORLD GOLD FUND: The scheme underperformed its
benchmark (FTSE Gold Mines Index) over the last financial year. It
should be noted that M&A activity has significantly increased the
concentration of the FTSE Gold mines Index and made it less relevant for
fund performance comparison purposes. The Barrick Gold/Randgold
deal completed in January and Newmont and Goldcorp completed
their merger in April 2019. For reference, Newmont Goldcorp is now
a 20.8% weighting in the index, whilst Barrick Gold is 18.1%. Within
the portfolio, our largest detractor from relative performance was not
holding Kirkland lake, which outperformed on exploration success.
The company doesn’t meet our quality criteria in our view and is now
trading on an expensive valuation. On the positive side, our off-
benchmark position in Royalty Company, Wheaton Precious Metals,
appeared amongst the largest contributors to relative performance. In
addition to royalty companies being more defensive in a rangebound
gold price environment in Q1 2019, Wheaton Precious Metals also
provided further clarity on the impact of the Canadian tax case which
was resolved towards the end of 2018.

DSP WORLD ENERGY FUND: The scheme underperformed its
benchmark (Composite Benchmark = 70.00% MSCI World Energy
10/40 Net Total Return & 30.00% MSCI World (Net) - Net & Expressed
in INR; Normalised Values) over the last financial year. Throughout
the year, we remained broadly correct on the direction of the oil
price. That said, we were surprised by some of the share price
reactions to the oil price moves, with US E&P companies in particular
underperforming both a rising and falling oil price in 2018 despite
corporate improvements. Energy equities also continued to decouple
from commodity fundamentals throughout the year, despite the
positive transformation we have seen at a company level in terms of
improved capital discipline and a focus on cash flows. At a stock level,
our overweight position in Encana was the largest detractor from
relative performance in 2018, as the market penalised the company
for the acquisition of Newfield Exploration. On the positive side,
US refiners continued to benefit from wide differentials (lower cost
feedstock). This translated into a positive contribution from positions
such as Andeavor. The BGF New Energy Fund changed its name to
BGF Sustainable Energy Fund in March 2019. There is no change in
the investment philosophy or process. Despite some of the headwinds
experienced during the year, such as weakness in auto-related
stocks, being active allowed us to avoid the sharp falls seen in many
companies. The performance of our transportation related holdings,
such as Valeo, Continental and Infineon, was disappointing due to
a slowdown in global car sales, tariff concerns and the production
disruption from the EU’s move to real world emission tests. However,
we have seen further evidence that the pace of EV adoption is likely
to be much faster than is currently priced in. On the positive side,
the fund’s solar holdings performed very strongly over hopes around
Chinese stimulus and the expected level of Chinese solar installations
for 2019. Jinkosolar and Canadian Solar were both notable positive
contributors to performance.

DSP WORLD MINING FUND: The scheme underperformed its
benchmark (Euromoney Global Mining Constrained Weights Net
Total Return Index) over the last financial year. The Fund’s holding in
copper-cobalt producer Katanga, was the largest detractor during the
year on the back of rising political and fiscal risk in the Democratic
Republic of Congo (DRC). The DRC announced a more stringent
mining code in Q1 2018, increasing royalties and taxes, and brought
this into effect in late June 2018. In addition, not holding Fortescue
Metals was a detractor as the stock benefitted from its high beta to
the rising iron ore price. On the positive side, stock selection within
copper was positive, with overweight position in Ero Copper among
the top contributors.

DSP WORLD AGRICULTURE FUND: The scheme outperformed its
benchmark (MSCI All Contry World Index Net Total Returns) over
the last financial year. Please note, the the underlying fund was
repositioned in March 2019 from BGF World Agriculture Fund to BGF
Nutrition Fund. The fund now invests in the beneficiaries of changing
consumer preferences towards what we eat, how we eat and how we
grow food. Within the portfolio, our position in Charlotte’s Web was

DSP

MUTUAL FUND

one of the largest contributors to performance. The stock continued
to perform strongly following its listing, as the market contemplated
the potential use and size of CBD based wellness products. It was
reported during the period that Coca Cola is studying the growth of
CBD as an ingredient in the functional wellness beverage market. On
the negative side, our position in Total Produce appeared amongst
the largest detractors from performance. The company provided a
trading update at the end of November that downgraded their 2019
growth guidance down 5% to high single digit EPS growth. The
downgrade was due to a number of one-off events that are unlikely to
be repeated, including unusual weather around the world impacting
fresh produce availability and a drop in demand for romaine lettuce
in the United States due to an E coli outbreak. Whilst this is a minor
set-back for Total Produce, we still see the potential for the company
to deliver double digit EPS growth over the next 3 years.

DSP US FLEXIBLEA EQUITY FUND: The scheme underperformed
its benchmark (Russell 1000 Index) over the last financial year.
The top detractor from relative performance over the period was
security selection within the health care sector, particularly among
biotechnology and health care providers & services. Negative stock
selection within materials and utilities also weighed on returns.
Conversely, notable contributors to relative performance were additive
security selection within the information technology, industrials and
communication services sectors.

A The term “Flexible” in the name of the Scheme signifies that
the Investment Manager of the Underlying Fund can invest either
in growth or value investment characteristic securities placing an
emphasis as the market outlook warrants.

DSP GLOBAL ALLOCATION FUND: The scheme underformed its
benchmark (Composite Benchmark = (36% S&P 500 Composite;
24% FTSE World (ex-US); 24% ML US Treasury Current 5 Year; 16%
Citigroup Non-USD World Government Bond Index); Normalised
Values) during the last financial year. Within equities, an overweight
to Japan and an underweight to the U.S. weighed on performance.
Stock selection within healthcare, information technology, consumer
discretionary, and materials, as well as an overweight to energy
detracted from returns. This was partially offset by positive stock
selection within communication services, consumer staples, and
industrials. An underweight to financials and an overweight to
healthcare was additive. An underweight to fixed income positively
contributed returns. Within fixed income, an overweight to emerging
market government debt detracted from performance, while an
overweight to credit contributed to returns. Exposure to commodity-
related securities (specifically gold) and to cash and cash equivalents
weighed on returns. Currency management, notably an underweight
to the euro and an overweight to the U.S. dollar positively impacted
returns.

C.  HYBRID SCHEMES

a.

DSP EQUITY & BOND FUND (“Aggressive Hybrid Fund”): The
scheme underperformed its benchmark (CRISIL Hybrid 35+65 -
Aggressive Index) over the last financial year. On the equity component
of the portfolio, the sector positions which aided relative performance
were overweight positions in financials and materials along with
underweight positions in telecom and staples. Underweight positions
in energy and IT and overweight in industrials detracted from relative
performance. The fixed income component of the scheme mirrors
the strategy on short term debt funds. The scheme typically invests in
money market instruments, corporate debt securities and government
securities such that Macaulay duration of the portfolio is between 1
year and 3 years. The fixed income component has delivered a return
of 3.40% vs. Crisil Short Term Bond Fund Index return of 7.55%. The
fixed income component has been impacted from the credit events
during the year. Since-inception performance comparison with the
benchmark is not available as the CRISIL Hybrid 35+65 - Aggressive
Index was not available at the time of inception of the fund.

DSP REGULAR SAVINGS FUND (“Conservative Hybrid
Fund”):The scheme underperformed its benchmark (CRISIL Hybrid
85+15 — Conservative Index) during the financial year. For the equity
component of the portfolio, underweight on financials and telecom
contributed to performance. Overweight on industrials, healthcare
discretionary and utilities, coupled with an underweight on energy, IT,
materials, staples contributed to underperformance. The fixed income
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component of the scheme mirrors the strategy on short term debt
funds. The scheme typically invests in money market instruments,
corporate debt securities and government securities such that
Macaulay duration of the portfolio is between 1 year and 3 years.
Since inception, the scheme has outperformed its benchmark.

D. INCOME SCHEMES

a.

6 | Annual Report 2018-2019 ©

DSP GOVERNMENT SECURITIES FUND (“Gilt Fund”): The scheme
outperformed its benchmark (ICICI Securities Li-Bex) in the last
financial year. The outperformance of the scheme can be attributed
to better positioning during third quarter of last financial year. We
were able to capture Government security rally started from 8.18%
till 7.18% during Oct18-Dec18. Almost 30% correction in Crude
from peak coupled with OMO purchase by RBI helped in reviving
the sentiment in Government security market. llliquid Government
security papers performed better than the benchmark due to demand
in form of RBI OMOs. Since-inception performance comparison with
the benchmark is not available as the ICICI Securities Li- Bex was not
available at the time of inception of the fund.

DSP CREDIT RISK FUND (“Credit Risk Fund”): The scheme
underperformed its benchmark (50% CRISIL Short Term Bond
Fund Index + 50% CRISIL Composite Bond Fund Index) in the last
financial year. Its underperformance can be attributed to higher
number downgrades and defaults in the portfolio. Earlier, as per
the investment pattern in the scheme information document, the
scheme had to maintain weighted average maturity between 3 years
and 5 years. Since the implementation of new guidelines on scheme
categorization, there is no restriction on average maturity or Macaulay
duration. However, the scheme has to invest minimum 65% in AA and
below rated securities. Our exposure to IL&FS Group has defaulted and
assets like Dewan Housing Finance, Sintex BAPL Limited, Janalakshmi
Financial Services Limited, KKR India Financial Services Limited has
underperformed as their yields continue to move northwards during
Second half of the Financial Year. The scheme has outperformed its
benchmark since inception.

DSP SAVINGS FUND (“Savings Fund”): The scheme underperformed
its benchmark (CRISIL Liquid Fund Index) in the last financial year as
it was running a passive run-down strategy. The scheme intended
to participate in the elevated spread of the 1 year asset over repo
rate in the month of March and continue to hold on to this specific
maturity through the year, instead of actively changing its interest rate
risk. The scheme invests in only money market instruments, primarily
Certificates of Deposit and Commercial Papers. The scheme has
delivered return of 7.87% since inception against benchmark return
of 8.02%.

DSP LOW DURATION FUND (“Low Duration Fund”): The scheme
outperformed its benchmark (CRISIL Liquid Fund Index) in the last
financial year as it actively managed its duration profile. In a rising
rate environment, the duration of the fund was actively managed
to minimise impact of volatility while capturing the steepness in
the front end of the curve. The scheme typically invests in money
market instruments and corporate debt securities such that Macaulay
duration of the portfolio is between six months and twelve months.
The scheme has outperformed its benchmark since inception.

DSP BANKING & PSU DEBT FUND (“Banking and PSU Fund”): The
scheme maintains a very high credit quality portfolio by predominantly
investing in securities issued by Public Sector Undertakings (PSUs)
and Banks. The scheme has outperformed its benchmark (CRISIL
Short Term Bond Fund Index) in the last financial year. The scheme
has underperform its peers during the same period, which can
be attributed to lower duration portfolio compare to competition
as most of them running aggressive positioning. The scheme has
outperformed its benchmark since inception.

DSP BOND FUND (“Bond Fund”): The fund is primarily invested
in debt and money market papers. The allocation of the fund is a
mix of AA rated and above corporate bonds with expected duration
in the range of 2.5-3.5 years (may be lower). Investors would stand
to benefit by optimizing accruals without diluting credit risk profile.
The scheme underperformed its benchmark (50% Crisil Short term
Bond Fund Index + 50% Crisil Composite Bond Fund Index) in the last
financial year. Our exposure to IL&FS group has defaulted and assets
like Dewan Housing Financial Services has underperformed as their
yields have moved upwards, leading to negative impact on NAV of the
fund. The fund performance since inception is around 8.30% CAGR,
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but the performance cannot be compared with the benchmark as the
50% CRISIL Short Term Bond Fund Index + 50% of CRISIL Composite
Bond Fund Index were not available at the time of inception of the
fund.

DSP 10Y G-SEC FUND (“Gilt Fund with 10 year constant
maturity”): Fund invests ONLY in Benchmark IGB 10Y. Fund does not
invest in SDLs and off Benchmark Bond IGBs. Performance of the fund
should be compared with the Benchmark IGB 10Y of the mentioned
periods (CRISIL Long Term Gilt Index is not the right benchmark), and
each year new Benchmark Bond is issued. The scheme provides a
low cost and passive investment management solution to investors
seeking exposure to 10-year government bonds. The right Index is
CRISIL 10Y Gilt Index.

DSP SHORT TERM FUND (“Short Duration Fund”): The scheme has
marginally underperformed its benchmark (CRISIL Short Term Bond
Fund Index) in the last Financial Year. The scheme typically invests in
money market instruments, corporate debt securities and government
securities such that Macaulay duration of the portfolio is between 1
year and 3 years. The scheme was positioned at the upper side of the
maturity band during early part of the year, which adversely affected
its performance. Steady positioning of the portfolio at around 2Y
along with improvement in quality portfolio (Component of AAA
securities 97% of the total AUM) has helped the scheme to improve
performance in last 2 Quarter of the Financial Year. The scheme has
outperformed its benchmark since inception.

DSP STRATEGIC BOND FUND (“Dynamic Bond”): The scheme
outperformed its benchmark (CRISIL Composite Bond Index) in the last
financial year. The outperformance of the scheme can be attributed to
better positioning during the third quarter of FY18-19. Corporate Bond
component of the portfolio has helped to earn steady accrual. We
were able to capture Government security rally started from 8.18% till
7.18% during Oct18- Dec18. Almost 30% correction in Crude from
peak coupled with OMO purchase by RBI helped in reviving sentiment
in Government security market. llliquid Government security papers
performed better than the benchmark due to demand in form of
RBI OMOs. The scheme has underperformed its benchmark since
inception (scheme returns 7.80% CAGR vs benchmark returns 8.05%
CAGR).

DSP LIQUIDITY FUND (“Liquid Fund”): The scheme underperformed
its benchmark (CRISIL Liquid Fund Index) in the last financial year.
The scheme had invested in liquid money market instruments such
as bank Certificate of Deposit, Commercial Papers, Treasury Bills
and Cash Management Bills with residual maturity within 91 days.
The underperformance in this segment vis-a-vis the benchmark can
be attributed to scheme expenses as the benchmark does not have
any expenses. Since this category is predominantly used for cash
management, the underlying portfolio securities are of very high credit
quality. High credit quality with virtually no interest rate risk makes it
difficult to generate returns beyond the portfolio YTM, which after
expenses has much lower returns as compared to the benchmark. The
scheme has outperformed its benchmark since inception.

DSP ULTRA SHORT FUND (Erstwhile known as DSP Money
Manager Fund) (“Ultra Short Duration Fund”): The scheme
underperformed its benchmark (CRISIL Liquid Fund Index) in the
last financial year significantly as it took a 100% provision on its
exposure to security of IL&FS Transportation Network Ltd. Also, the
fund has to maintain average maturity closer to 6 months while the
benchmark invests in securities which are less than 91 days. In a rising
rate environment, the higher interest rate risk in the scheme led to
underperformance vis-a-vis the benchmark. The scheme typically
invests in money market instruments and corporate debt securities
such that Macaulay duration of the portfolio is between three months
and six months. The scheme has underperformed its benchmark since
inception.

DSP CORPORATE BOND FUND - This is a AAA Roll down product
which invests in Bonds maturing in Jan —June 2022. The passive
strategy provides investors with visibility in the form of Credits and end
maturity. The scheme was launched on September 10, 2018. Since the
scheme has not completed 1 year, performance data of the scheme is
not provided.

DSP LIQUID ETF: The scheme has been providing current income,
commensurate with relatively low risk while providing a high level
of liquidity, primarily through a portfolio of Tri-party Repo, Repo in
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Government Securities, Reverse Repos and similar other overnight
instruments.

n. DSP OVERNIGHT FUND: The scheme was launched on January 9,
2019. Since the scheme has not completed 1 year, performance data
of the same is not provided.

FIXED MATURITY PLANS/ FIXED TERM PLANS/ DUAL ADVANTAGE
FUNDS (CLOSED-ENDED SCHEMES):

Details of these schemes are given in Annexure Il. FMP’s, FTP's and DAF's
performed satisfactorily and in accordance with expectations at the time
of their launches. However, their performance comparison with their
respective benchmarks may vary depending on their tenor, portfolio
construction, rating profile as well as sector allocation.

V. FUTURE OUTLOOK

a.

Debt Markets

Thankfully with a stronger political mandate, NDA 2 has seeded macro
stability paving the path not only for growth revival but more importantly
sustainability of growth. In context to the Budget 2019-20, the intent
(direction) of the government has certainly been for macro stability.

The budget aims to provide credit oriented growth via conventional
channels i.e., banks and NBFC. In order to achieve the same, the cost
of money needs to be crashed allowing riskier capital to replace public
investment. Lower fiscal deficit denoting lower government borrowing will
aid to bring down sovereign vyields thereby aiding other layers of yields.
More importantly, budget also announced the provision to borrow / fund
the fiscal deficit from overseas borrowing thereby reducing the domestic
borrowing. This will indeed help to soften the yields on government
securities.

After witnessing 3 consecutive quarters of acute tightness in liquidity, July
— September quarter would witness considerable surplus owing to slower
growth in currency in circulation, RBI dividend due in August and increased
government spending. Softening sovereign vyields in times of easing
liquidity conditions will aid to compress the spreads between government
securities and corporate bonds.

Slowing growth prospects, benign inflation, developed market central
banks turning more dovish and close to one 50% of the global sovereign
yields trading below 1% bodes well for domestic yields to head further
lower.

Whilst the noise on feasibility of budget numbers and risks on sovereign
borrowing would persist in the near term; the budget outcome has certainly
eased the job for RBI to ease further on rates and more importantly aid
monetary transmission. This in other words implies compression of spreads.

In a nutshell, slower growth, benign inflation, stable currency, easy liquidity,
lower government borrowing and softening yields in developed markets
aids bond yields to stay lower.

Equity Market

FY19 has been a volatile year for equity markets around the world, and it
was no different for India. We believe this has created good stock-specific
opportunities for long-term wealth creation.

Below are four key themes that we believe could drive growth in FY20 and

beyond:

a. Increase in per-capita GDP boosting the India consumption story and a
consequent shift from unorganized to organized sectors.

b. Penetration of financial services (retail and corporate credit, insurance,
asset managers).

c. The next investment cycle led by govt. capex on Oil & Gas, Defense,
Roads, Railways, Urban Infra.

d. Export opportunities in segments vacated by China, such as textiles and
specialty chemicals.

Consequently, we are attempting to reflect these themes within our
portfolios. Our investors may note that these themes may not have played
out in FY19 in entirety. However, these themes are not one year stories.
Despite the recent market environment, liquidity challenges, politics etc.
we are very optimistic about these themes playing out in the coming years.

As all fundamental investors do, we track earnings growth very closely.
Unfortunately, earnings growth has remained subdued, growing at just
0.8% CAGR (FY2014 to FY2018 for the Sensex) but that does not mean
earnings will never come back. Several one-offs such as the Reserve Bank of
India’s Asset Quality Review (mandatory provisioning and clean-up of bad
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loans in banks’ books), Demonetization, introduction of Goods and Services
Tax etc. may have been responsible for the earnings misses, but from India’s
reforms point of view, these were absolutely critical. The overall profit pool
of the top 500 companies by market-cap is ~US$ 57 bn contributed largely
by sectors such as downstream oil & gas, IT, metals and NBFCs. This could
have been ~US$ 71 bn, if it wasn't for a ~US$ 14 bn drag from telecom and
PSU banks. We believe earnings will come, but the timing is hard to predict.

However, we are not worried. Indexed to a base of 100, free cash flow
generation for the top 50 companies has improved from FY14 to FY18 to
140. Coupled with higher capacity utilization, we are seeing improvement
in balance sheet quality of corporates, measured by falling debt levels of the
top 500 companies by marketcap from 3.3x to 2.6x in the same period. We
are in this investment journey for the long term and it would be hard to find
a better growth story than India, across sectors

For example:

1. Car ownership in India is a meagre 45 per 1000 people compared to
USA's 900, China’s 160 and the global average of 165. Despite a slightly
higher ~35% 2Wheeler penetration, we may continue to witness high
single digit growth by 2W companies over the next few years.

2. AC penetration in India is < 5%. China went from a similar number, to
~60% penetration in just 10 years (1995 — 2005).

3. India has ~1,500 large-format stores (~8000 sq ft area) across players
for a population of 1,300 million, while there are ~5,000 Walmart
stores alone (~1 lakh sq ft area!) in the US for a population of just 325
million.

4. Penetration of general insurance in India is <1% of GDP which is
less than half of the global average. Even government insurers which
otherwise have decent penetration levels have significant room for
growth. Categories like crop insurance are only just seeing adoption.
When asset penetration itself is low, surely insurance has a long way to
go.

5. The government is building ~30mn homes under its affordable housing
scheme. This would be a boost to many related categories including
paints, cement, electricals etc. even as the shift from unorganized
to organized within these segments create opportunities for
premiumization.

6. Growth ininfrastructure and capital goods where execution is improving
and the re-rating is yet to take place.

7. The size of India’s chemicals sector is ~USD 140bn (~6% of GDP), but
still contributes just ~3% to global trade compared to China’s ~30%.
With stricter pollution controls and increasing manufacturing cost in
China, a structural shift towards India is underway as customers look to
de-risk their supply.

8. Almost a billion people in the country have never flown by air. The
government is focused on creating newer infrastructure in smaller
towns and cities especially with regards to boosting underserved and
underdeveloped airports across the country (UDAN scheme - Ude Desh
ke Aam Nagrik which means “Let the common citizen of India fly”).

This is just a glimpse. The aspiration levels and the opportunity size are
vast. Our endeavor is to identify the key listed beneficiaries of the most
promising themes and invest in them for the long run. In a very dynamic
world where business cycles are getting shorter we would like to focus on
capital efficiency in terms of capital allocation and long term ROCEs of our
investee companies which we believe are the key positive contributors over
the long term. With investor patience and discipline, there is significant
scope for wealth creation.

While the broad outlook for India may remain positive, we believe there are
certain risks which investors must consider, which could infuse volatility in
their returns profile. These include a shortfall in the yearly GST collection
which could negatively impact the fiscal deficit, rising oil prices which could
lead to higher current account deficit, rising inflation (higher oil and food
price base effect) and geo-politics (China’s growing influence and strength in
the region, trade wars etc.)

BUSINESS OPERATIONS

Average Assets under Management of the Fund for the quarter ended March 31,
2019 stood at ¥ 78362.72 crore. The Fund managed 38 open ended schemes
and 35 closed ended schemes as on March 31, 2019.
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VI

VIIL.

During the financial year 2018-2019, following Equity, Debt, FMP's & DAF's
scheme were launched by the Fund:

Subscriptions

Sr- Name of the scheme Date of NFO received in NFO

No. launch N
Rin crs)

1 DSP FMP - Series 228 - 3M 09-May-18 371.01
2 DSP FMP - Series 230 - 9M 23-May-18 146.17
3 DSP FMP - Series 231 - 3M 31-May-18 84.06
4 DSP FMP - Series 232 - 36M 06-Jun-18 279.89
5 DSP FMP - Series 233 - 36M 14-Jun-18 270.80
6 DSP FMP - Series 235 - 36M 20-Jun-18 340.72
7 DSP FMP - Series 236 - 36M 02-Jul-18 205.93
8 DSP FMP - Series 237 - 36M 09-Jul-18 109.29
9 DSP FMP - Series 238 - 36M 10-Jul-18 367.53
10 DSP FMP - Series 239 - 36M 13-Jul-18 97.10
11 DSP FMP - Series 241 - 36M 03-Aug-18 389.78
12 DSP FMP - Series 242 - 3M 08-Aug-18 176.73
13 DSP FMP - Series 243 - 36M 13-Aug-18 206.04
14 DSP Corporate Bond Fund 23-Aug-18 89.44
15 DSP FMP - Series 244 - 36M 27-Aug-18 80.82
16 DSP Healthcare Fund 12-Nov-18 138.35
17 DSP Overnight Fund 07-Jan-19 251.72
18 DSP Nifty 50 Index Fund 11-Feb-19 16.22
19 DSP Nifty Next 50 Index Fund 11-Feb-19 17.21
20 DSP FMP - Series 250 - 39M 7-Feb-19 48.31
21 DSP FMP - Series 251 - 38M 7-Mar-19 21.33

INVESTOR SERVICES

The Fund services a client base of more than 5.4 million accounts across India
through its 37 offices and 212 Investor Service Centres (ISCs) of its Registrar
and Transfer Agent, Computer Age Management Services Pvt. Ltd. (CAMS). Our
dedicated Call Centres at Chennai, New Delhi and Mumbai offer continuous and
uninterrupted services to investors and distributors.

Our focus for this year has been digitization for investor convenience. With this
in mind we aim to provide superior client experience by introducing various new
services & facilities.

1. We introduced online updation of Nomination facility for the benefit
of investors with single mode of holding, making the process paperless,
convenient and instantaneous.

2. Taking digitization one step forward, we recently launched a Mobile App
for Investors allowing them to transact seamlessly without having to visit
Branch/Registrar office.

3. Making systematic transactions more flexible, ‘Any Day’ SIP/STP/SWP was
introduced to give a choice to the investors to select their preferred date
which can be any day of the month.

4. KIOSKS have been placed at few branches which allow investors to transact
online, generate statements, check KYC status and host of other services.
This has improved customer experience and helps investors beat the queues.

5. Handpicked Investment Solutions were introduced on our website www.
dspim.com which helps investors to choose between our schemes to invest
depending on their varied needs, risk appetite and investment goals.

6. To help investors make prudent decision at the time of redemption and
systematic cancellation, our website offers an alert displaying the benefits
to stay invested depending on their current returns.

7. Senior citizens are now given priority when they connect with our contact
centre reducing the wait time.

8. We now save the language preference of the investor at the contact centre
as Hindi or English if chosen once which reduces the wait time in the future.

INVESTOR COMPLAINTS

The Trustees were pleased to note that the grievances, complaints and queries of
investors and distributors were resolved promptly by the Client Response Team of
the AMC. There were 111 complaints received during the financial year 2018-19
which were all redressed within a reasonable time. The statement giving details
of redressal of complaints received during the financial year is given in Annexure
Il attached to this Report.

The Trustees strongly advise investors to regularly check their account statements
issued by the Fund and inform the AMC should there be any difference in the
investors' details or the transaction details as reflected in the account statement.
Investors are requested to reconcile their bank account statements with the
account statement sent by the Fund and contact the AMC in case of any non
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XI.

XIl.

XII.

XIV.

receipt of dividend / redemption proceeds. Investors can approach any of the
AMC offices or contact the Call Centre for claiming the same.

We also advise investors to register their email address and mobile numbers
to get alerts on their financial and non financial transactions. We take this
opportunity to encourage investors to provide their valuable feedback by email
at service@dspim.com or call us on 1800 200 4499

SIGNIFICANT ACCOUNTING POLICIES

Accounting policies for preparation of financial statements of all the schemes
are in accordance with the Securities Exchange Board of India (Mutual Funds)
Regulations, 1996 and circulars issued thereunder.

DISTRIBUTION OF INCOME

DSPMF has declared dividends in various schemes during the financial year 2018-
2019. Details of dividend declared are available on the website.

UNCLAIMED DIVIDENDS AND REDEMPTION AMOUNTS

Unitholders are requested to regularly check regarding receipt of dividends,
redemption proceeds to ensure that no payment to the unitholders is lying
unclaimed by them. The Fund also endeavours to follow up with the investors
and distributors for redemption payment and divided payment instrument not
encashed by the investor, within 90 days of sending the instrument.

As on March 31, 2019, the Fund has 61173 unclaimed Dividend cases amounting
to ¥ 13,18,75,483.91 and 3819 unclaimed Redemption cases amounting to
< 9,43,30,646.25. The unclaimed amounts have been invested in line with the
SEBI circular no. SEBI/HO/IMD/DF2/CIR/P/2016/37 dated February 25, 2016 in the
DSP Savings Fund - Unclaimed Plan in the Investors’ folio. Scheme wise details of
the same are given in Annexure IV.

LARGE HOLDING IN THE SCHEMES (L.E. IN EXCESS OF 25% OF THE NET
ASSETS) AS ON MARCH 31, 2019

There was one investor - Wipro Limited holding 26.88% of the Net Assest of DSP

Overnight Fund as on March 31, 2019.

PROXY VOTING POLICY

a. In terms of the SEBI circular no SEBI/IMD/CIR No 18 / 198647 /2010
dated March 15, 2010, the Fund has adopted the Proxy Voting Policy and
Procedures (‘the Policy’) for exercising voting rights in respect of securities
held by the schemes. The Policy is attached as Annexure V.

b. During the FY 2018-2019, the proxy voting was exercised by the AMC
for and on behalf of the schemes of the Fund in 2768 general meeting
resolutions (including postal ballots and Bond/Debenture holder meeting )
of 326 companies.

The details of voting (resolutions) at general meetings (including postal
ballots and Bond/Debenture holder meeting) are as follows:

Summary of Votes cast during the Financial Year 2018-2019

Total Break-up of Vote
Financial no. of decision
Quarter
Year resolu- i i
tions | For |Against|Abstained
2018 - 19 [April 01, 2018 - June 30, 232 211 4 17
2018
July 01, 2018 - 2139 [1906| 35 198
September 30, 2018
October 01, 2018 - 143 17 16 10
December 31, 2018
January 01, 2019 - March| 254 | 196 29 29
31,2019
Total 2768 |2430 84 254

c. In terms of the requirement of SEBI circular ref. no. CIR/IMD/DF/05/2014
dated March 24, 2014; the AMC has obtained scrutinizer’s certification from
M/s. M. P. Chitale & Co., Chartered Accountants on the voting report for
the period 2018-19. The certificate dated April 11, 2019 issued by M/s. M.
P. Chitale & Co., Chartered Accountants is attached as Annexure VI.

d. Please refer to Annexure VIl for complete voting details for the period 2018-
19 in the SEBI prescribed format.
STATUTORY DETAILS

DSP Mutual Fund was set up as a Trust and the settlors/sponsors are DSP ADIKO
Holdings Pvt. Ltd. & DSP HMK Holdings Pvt. Ltd. The Trustee and Investment
Manager to the Fund are DSP Trustee Pvt. Ltd. and DSP Investment Managers Pvt.
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Ltd. respectively. The Sponsors are not responsible or liable for any loss resulting
from the operation of the schemes of the Fund beyond their initial contribution
(to the extent contributed) of ¥ 1 lakh for setting up the Fund, and such other
accretions/additions to the same, if any. The price and redemption value of the
units, and income from them, can go up as well as down with fluctuations in the
market value of its underlying investments. Full Annual Report shall be disclosed
on the website (www.dspim.com) and shall be available for inspection at the
Head Office of the Mutual Fund at 10" Floor, Mafatlal Centre, Nariman Point,
Mumbai - 400021. On written request, present and prospective unit holder/
investor can obtain a copy of the trust deed and the full annual report of the
Fund/ AMC at a price.
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Annexure IA

INVESTMENT OBJECTIVES, ONE YEAR AND SINCE INCEPTION PERFORMANCE VIS-A-VIS BENCHMARKS, CLOSING ASSETS UNDER MANAGEMENT AS ON MARCH 31,
2019 OF ALL OPEN ENDED SCHEMES OF DSP MUTUAL FUND, DSP 3 YEARS CLOSE ENDED EQUITY FUND, DSP A.C.E. (Analyst's Conviction Equalized) FUND SERIES
1 AND DSP A.C.E. FUND SERIES 2

Date: 23 July, 2019
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1 DSP Equity Fund, - Multi Cap Fund- An|The primary investment objective of the Scheme is Regular 29-Apr-97 | 6.90% 9.70% 19.55% 14.62% 2,441.80
open ended equity scheme investing|to seek to generate long term capital appreciation, Direct 1-Jan-13 7.70% 9.70% 13.94% | 13.21% 218.24
across large cap, mid cap, small cap|from a portfolio that is substantially constituted of
stocks. equity securities and equity related securities of issuers|Nifty 500 TR##

domiciled in India. This shall be the fundamental
attribute of the Scheme. There is no assurance that the
investment objective of the Scheme will be realized.

2 DSP  Equity  Opportunities  Fund|The primary investment objective is to seek to generate Regular | 16-May-00 | 5.48% 9.70% 17.88% | 14.93% 5,061.64
- large & Mid Cap Fund- An{long term capital appreciation from a portfolio that is Direct 1-Jan-13 6.57% 9.70% 16.27% | 13.21% 860.12
open  ended  equity  scheme|substantially constituted of equity and equity related
investing in both large cap and mid cap [securities of large and midcap companies. From time
stocks+B16 to time, the fund manager will also seek participation|Nifty 500 TR##

in other equity and equity related securities to achieve
optimal portfolio construction. There is no assurance
that the investment objective of the Scheme will be
realized.

3 DSP Top 100 Equity Fund - Large Cap|The primary investment objective is to seek to generate Reqular 10-Mar-03 | 6.48% | 13.86% | 20.74% | 18.66% 2,340.44
Fund- An open ended equity scheme|long term capital appreciation from a portfolio that is Direct 1-Jan-13 7.21% | 13.86% | 10.91% | 12.94% 433.41
predominantly investing in large cap |substantially constituted of equity and equity related
stocks securities of large cap companies. From time to time,|S&P BSE 100

the fund manager will also seek participation in other|TR##
equity and equity related securities to achieve optimal
portfolio construction. There is no assurance that the
investment objective of the Scheme will be realized.

4 [DSP India TIG.ER. Fund (The|The primary investment objective of the Scheme is to Reqular 11-Jun-04 | -2.27% | 13.86% | 16.19% | 16.33% 1,091.00
Infrastructure Growth and Economic [seek to generate capital appreciation, from a portfolio Direct 1-Jan-13 | -1.74% | 13.86% | 12.10% | 12.94% 106.96
Reforms Fund) - An open ended equity|that is substantially constituted of equity securities and
scheme following economic reforms|equity related securities of corporates, which could
and/or  Infrastructure  development |benefit from structural changes brought about by|S&P BSE 100
theme continuing liberalization in economic policies by the|TR##

Government and/ or from continuing investments in
infrastructure, both by the public and private sector.
There is no assurance that the investment objective of
the Scheme will be realized.

5 DSP Midcap Fund - Mid Cap Fund-|The primary investment objective is to seek to generate Regular | 14-Nov-06 | 0.56% | -1.85% | 14.75% | 12.44% 5,304.40
An open ended equity scheme|long term capital appreciation from a portfolio that is Direct 1-Jan-13 142% | -1.85% | 18.06% | 14.15% 829.32
predominantly investing in mid cap [substantially constituted of equity and equity related
stocks securities of midcap companies. From time to time, the|Nifty Midcap 100

fund manager will also seek participation in other equity [ TR##
and equity related securities to achieve optimal portfolio
construction. There is no assurance that the investment
objective of the Scheme will be realized.

6  |DSP Tax Saver Fund, - An open ended|An Open ended equity linked savings scheme, whose Reqular 18-Jan-07 | 8.39% 9.70% 13.79% | 10.19% 4,645.94
equity linked saving scheme with a|primary investment objective is to seek to generate Direct 1-Jan-13 9.43% 9.70% 16.88% | 13.21% 768.42
statutory lock in of 3 years and tax{medium to longterm capital appreciation from a
benefit diversified portfolio that is substantially constituted of

equity and equity related securities of corporates, and to|Nifty 500 TR##
enable investors avail of a deduction from total income,
as permitted under the Income Tax Act,1961 from time
to time. There is no assurance that the investment
objective of the Scheme will be realized.
e  Annual Report 2018-2019 | 9
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Sr. No.

Name & Nature of
the Scheme

Investment
Objectives

Benchmark

Plan

Inception Date/
Allotment

1 Year Performance

Since Inception
performance

Scheme”*

Benchmark

Scheme”*

Benchmark

March 31, 2019
RinCr)

DSP Small Cap Fund - Small Cap
Fund- An open ended equity
scheme predominantly investing in
small cap stocks

The primary investment objective is to seek to
generate long term capital appreciation from a
portfolio that is substantially constituted of equity
and equity related securities of small cap companies.
From time to time, the fund manager will also seek
participation in other equity and equity related
securities to achieve optimal portfolio construction.
There is no assurance that the investment objective of
the Scheme will be realized.

S&P BSE SMALL
CAP Index TR##

Reqular

14-Jun-07

-10.22%

-10.83%

15.76%

7.66%

~| NetAssets as on

11.64

Direct

1-Jan-13

-9.70%

-10.83%

21.17%

13.02%

00 |

19.00

DSP Natural Resources and New Energy
Fund, an open ended equity growth
scheme. - An open ended equity
scheme investing in Natural Resources
and Alternative Energy sector

The primary investment objective of the Scheme is
seeking to generate long term capital appreciation
and provide long term growth opportunities by
investing in equity and equity related securities of
companies domiciled in India whose pre-dominant
economic activity is in the: a) discovery, development,
production, or distribution of natural resources, viz.,
energy, mining etc; (b) alternative energy and energy
technology sectors, with emphasis given to renewable
energy, automotive and onsite power generation,
energy storage and enabling energy technologies. The
Scheme will also invest a certain portion of its corpus
in the equity and equity related securities of companies
domiciled overseas, which are principally engaged in
the discovery, development, production or distribution
of natural resources and alternative energy and/or the
units/sharesof BlackRock Global Funds - Sustainable
Energy Fund, BlackRock Global Funds — World Energy
Fund and similar other overseas mutual fund schemes.
The secondary objective is to generate consistent returns
by investing in debt and money market securities. There
is no assurance that the investment objective of the
Scheme will be realized.

Composite
Benchmark4

Reqular

25-Apr-08

-2.43%

3.62%

11.56%

4.50%

252.75

Direct

3-Jan-13

-1.69%

3.62%

16.19%

7.61%

161.23

DSP Focus Fund - An open ended
equity scheme investing in maximum
30 stocks. The Scheme shall focus on
multi cap stocks

The primary investment objective of the Scheme is to
generate long-term capital growth from a portfolio of
equity and equity-related securities including equity
derivatives. The portfolio will consist of multi cap
companies by market capitalisation. The Scheme will
hold equity and equity-related securities including
equity derivatives, of upto 30 companies. The Scheme
may also invest in debt and money market securities, for
defensive considerations and/or for managing liquidity
requirements. There is no assurance that the investment
objective of the Scheme will be realized.

S&P BSE 200
TR##

Reqular

10-Jun-10

5.45%

12.06%

9.96%

11.35%

1,696.34

Direct

1-Jan-13

6.39%

12.06%

12.98%

13.35%

482.57

DSP World Gold Fund, an open ended
Fund of Funds scheme - An open
ended fund of fund scheme investing in
BlackRock Global Funds — World Gold
Fund (BGF - WGF)

An open ended Fund of Funds scheme seeking to
generate capital appreciation by investing predominantly
in units of BlackRock Global Funds - World Gold Fund
(BGF WGF). The Scheme may, at the discretion of the
Investment Manager, also invest in the units of other
similar overseas mutual fund schemes, which may
constitute a significant part of its corpus. There is no
assurance that the investment objective of the Scheme
will be realized.

FTSE Gold Mine

Regular

14-Sep-07

6.12%

9.55%

1.28%

0.77%

170.96

Direct

2-Jan-13

6.65%

9.55%

-6.72%

-5.76%

51.04

DSP World Energy Fund, an open
ended Fund of Funds scheme - An open
ended fund of fund scheme investing in
BlackRock Global Funds — World Energy
Fund (BGF - WEF) and BlackRock
Global Funds - Sustainable Energy Fund
(BGF — SEF)

An open ended Fund of Funds Scheme seeking
to generate capital appreciation by investing
predominantly in the units of BlackRock Global Funds-
World Energy Fund (BGF WEF) and BlackRock Global
Funds- Sustainable Energy Fund (BGF-SEF). The Scheme
may, at the discretion of the Investment Manager, also
invest in the units of other similar overseas mutual fund
schemes, which may constitute a significant part of its
corpus. The Scheme may also invest a certain portion
of its corpus in money market securities and/or
money market liquid Schemes of DSPMF, in order
to meet liquidity requirements from time to time.
There is no assurance that the investment objective of
the Scheme will be realized.

Composite
Benchmark2

Regular

14-Aug-09

3.07%

10.13%

2.70%

9.21%

14.51

Direct

3-Jan-13

3.44%

10.13%

2.34%

7.09%

422

DSP World Mining Fund, an open
ended Fund of Funds scheme - An open
ended fund of fund scheme investing in
BlackRock Global Funds — World Mining
Fund (BGF - WMF)

The primary investment objective of the Scheme is to
seek capital appreciation by investing predominantly
in the units of BlackRock Global Funds — World Mining
Fund (BGF-WMF). The Scheme may, at the discretion
of the Investment Manager, also invest in the units of
other similar overseas mutual fund schemes, which
may constitute a significant part of its corpus. The
Scheme may also invest a certain portion of its corpus
in money market securities and/or money market/ liquid
schemes of DSP Mutual Fund, in order to meet liquidity
requirements from time to time. There is no assurance
that the investment objective of the Scheme will be

realised.

Euromoney
Global Mining
Constrained
Weights Net Total
Return Index

Regular

29-Dec-09

6.56%

13.97%

-1.81%

2.01%

14.61

Direct

3-Jan-13

7.22%

13.97%

-3.45%

0.48%

18.46
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13 [DSP World Agriculture Fund - An open|The primary investment objective of the Scheme is to Regular 19-0ct-11 | 4.13% 8.55% 6.37% 9.44% 25.60
ended fund of fund scheme investing [seek capital appreciation by investing predominantly in
in BlackRock Global Funds — Nutrition [the units of BlackRock Global Funds — Nutrition Fund
Fund (BGF - NF). The Scheme may, at the discretion of the

Investment Manager, also invest in the units of other Direct 2-Jan-13 4.49% 8.55% 4.34% 6.71% 3.20
similar overseas mutual fund schemes, which may

constitute a significant part of its corpus. The Scheme

may also invest a certain portion of its corpus  in MSCI ACWI Net
money market securities and/or money market/ liquid Total Ret
schemes of DSP Mutual Fund, in order to meet liquidity otal Return
requirements from time to time. However, there is no

assurance that the investment objective of the Scheme

will be realised. It shall be noted ‘similar overseas

mutual fund schemes’ shall have investment objective,

investment strategy and risk profile/consideration similar

to those of BGF — NF. There is no assurance that the

investment objective of the Scheme will be realized.

14 |DSP US Flexible* Equity Fund - An open|The primary investment objective of the Scheme is to Regular 3-Aug-12 | 11.16% | 17.86% | 14.12% | 17.57% 106.21
ended fund of fund scheme investing|seek capital appreciation by investing predominantly -
in BlackRock Gobal Funds — US Flexible |in units of BlackRock Global Funds US Flexible Equity Direct 3-Jan-13 | 11.98% | 17.86% | 14.95% | 17.94% 109.55
Equity Fund Fund (BGF - USFEF). The Scheme may, at the discretion

of the Investment Manager, also invest in the units of
other similar overseas mutual fund schemes, which
may constitute a significant part of its corpus. The
Scheme may also invest a certain portion of its corpus
in money market securities and/ or money market/liquid|Russell 1000
schemes of DSP Mutual Fund, in order to meet liquidity
*The term “Flexible” in the name of the |requirements from time to time. However, there is no
Scheme signifies that the Investment|assurance that the investment objective of the Scheme
Manager of the Underlying Fund|will be realized. It shall be noted ‘similar overseas
can invest either in growth or value|{mutual fund schemes’ shall have investment objective,
investment  characteristic ~ securities |[investment strategy and risk profile/consideration similar
placing an emphasis as the market|to those of BGF — USFEF. There is no assurance that the
outlook warrants. investment objective of the Scheme will be realized.

15 |DSP Dynamic Asset Allocation Fund|The investment objective of the Scheme is to seek Reqular 6-Feb-14 5.99% | 10.44% 8.28% 14.03% 851.16
- An open ended dynamic asset|capital appreciation by managing the asset allocation Direct 6-Feb-14 7.73% 10.44% 9.35% 14.03% 44.96
allocation fund between equity and fixed income securities. The

Scheme will dynamically manage the asset allocation

between equity and fixed income based on the relative

valuation of equity and debt markets. The Scheme|CRISIL Hybrid
intends to generate long-term capital appreciation|35+65 -

by investing in equity and equity relatedinstruments|Aggressive Index
and seeks to generate income through investments

infixed income securities and by using arbitrage and

other derivativestrategies. However, there can be no

assurance that the investmentobjective of the scheme

will be realized.

16 |DSP Equity & Bond Fund- An open|The primary investment objective of the Scheme, Regular | 27-May-99 | 6.42% | 10.44% | 14.68% NA 5,964.81
ended hybrid scheme investing|seeking to generate long term capital appreciation Direct 1-Jan-13 7.53% 10.44% 13.39% 11.79% 459.25
predominantly in equity and equity|and current income from a portfolio constituted of |CRISIL Hybrid
related instruments equity and equity related securities as well as fixed|35+65 -

income securities (debt and money market securities). | Aggressive Index
There is no assurance that the investment objective of
the Scheme will be realized.

17 |DSP Regular Savings Fund (Erstwhile|An Open Ended Income Scheme, seeking to generate Regular 11-Jun-04 |-2.16% | 7.65% 8.95% 8.43% 305.08
known as DSP MIP Fund (Monthly|income, consistent with prudent risk, from a portfolio Direct 2-Jan-13 -0.59% 7.65% 8.19% 9.12% 7.86
income is not assured and is subject to|which is substantially constituted of quality debt|CRISIL Hybrid
availability of distributable surplus)) - An [securities. The scheme will also seek to generate[85+15 -
open ended hybrid scheme investing|capital appreciation by investing a smaller portion|Conservative
predominantly in debt instruments of its corpus in equity and equity related securities of |Index

issuers domiciled in India. There is no assurance that the
investment objective of the Scheme will be realized.

18 |DSP Liquidity Fund, an open ended|An Open Ended Income (Liquid) Scheme, seeking Regular | 23-Nov-05 | 7.46% 7.62% 7.59% 7.482% 2,605.42
liquid scheme. to generate a reasonable return commensurate Direct 31-Dec-12 | 7.56% 7.62% 8.10% 8.02% 7,524.25

with low risk and a high degree of liquidity, -

from a portfolio constituted of money market lcr(‘f” Liquid Fund
securities and high quality debt securities. There is no naex

assurance that the investment objective of the Scheme

will be realized.

19 |DSP Ultra Short Fund (Erstwhile known|An Open ended income Scheme, seeking to generate Regular 31-Jul-06 | 5.24% 7.62% 7.29% 7.51% 2,277.15
as DSP Money Manager Fund), - An|returns commensurate with risk from a portfolio Direct 1-Jan-13 6.04% 7.62% 8.09% 8.02% 1,018.23
open ended ultra-short term debt|constituted of money market securities and/or debt
scheme investing in debt and money [securities. There is no assurance that the investment
market securities such that the|objective of the Scheme will be realized. Crisil Liguid Fund
Macaulay duration of the portfolio nd 4
is between 3 months and 6 months naex
(please refer page no. 21 under the
section “Where will the Scheme
invest?” in the SID for details on
Macaulay’s Duration)
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20 |DSP Strategic Bond Fund - An open|An Open ended income Scheme, seeking to generate Reqular | 12-Nov-08 | 8.07% 6.72% 7.81% 8.07% 331.66
ended dynamic debt scheme investing|optimal returns with high liquidity through active Direct 1-Jan-13 8.57% 6.72% 8.56% 8.27% 553.84
across duration management of the portfolio by investing in high|Crisil Composite

quality debt and money market securities. There is no|Bond Fund Index
assurance that the investment objective of the Scheme
will be realized.

21 |DSP Credit Risk Fund (Erstwhile[An Open ended income Scheme, seeking to generate Reqular 13-May-03 | -1.89% 7.14% 6.71% 6.94% 3,890.89
known as DSP Income Opportunities|returns commensurate with risk from a portfolio Direct 1-Jan-13 [ -1.19% | 7.14% 7.81% 8.34% 481.70
Fund) - An open ended debt scheme|constituted of money market securities and/or debt|Composite
predominantly investing in AA and|securities. There is no assurance that the investment|Benchmark5
below rated corporate bonds (excluding |objective of the Scheme will be realized.

AA+ rated corporate bonds).

22 |DSP Short Term Fund -An open ended|An Open ended income Scheme, seeking to generate Regular 9-Sep-02 | 6.67% 7.55% 7.17% 7.18% 492.57
short term debt scheme investing in{returns commensurate with risk from a portfolio Direct 1-Jan-13 7.48% 7.55% 8.65% 8.39% 2,056.30
debt and money market securities|constituted of money market securities and/or debt
such that the Macaulay duration of|securities. There is no assurance that the investment Crisil Short Term
the portfolio is between 1 year and 3 |objective of the Scheme will be realized. B

ond Fund Index
years (please refer page no. 19 under
the section “Where will the Scheme
invest?” in the SID for details on
Macaulay’s Duration)

23 |DSP Bond Fund - An open ended|The primary investment objective of the Scheme is to Regular 29-Apr-97 | 4.48% 7.14% 8.31% NA 362.66
medium term debt scheme investing|seek to generate an attractive return, consistent with Direct 1-Jan-13 4.92% 7.14% 8.12% 8.34% 128.72
in debt and money market securities|prudent risk, from a portfolio which is substantially
such that the Macaulay duration of the [constituted ~ of  high  quality ~debt securities, [50% of CRISIL
portfolio is between 3 years and 4 years |predominantly of issuers domiciled in India. This shall|Short Term Bond
(please refer page no. 32 under the|be the fundamental attribute of the Scheme. As a|Fund Index +
section “Where will the Scheme invest” [secondary objective, the Scheme will seek capital|50% of CRISIL
in the SID for details on Macaulay's|appreciation. The Scheme will also invest a certain|Composite Bond
Duration) portion of its corpus in money market securities, in|Fund Index

order to meet liquidity requirements from time to time.
There is no assurance that the investment objective of
the Scheme will be realized.

24 |DSP Government Securities Fund - An{An Open Ended income Scheme, seeking to generate Regular | 30-Sep-99 | 8.22% 9.04% 9.56% 10.82% 36.87
open ended debt scheme investing in|income through investment in Central Government 1cIcIs . Direct 1-Jan-13 9.13% 9.04% 8.08% 9.02% 304.95

L b o . L h ecurities
government securities across maturity. |Securities of various maturities. There is no assurance Li-Bex
that the investment objective of the Scheme will be
realized.

25 |DSP Savings Fund - An open ended|The primary investment objective of the Scheme is to Reqular | 30-Sep-99 | 7.54% 7.62% 6.88% NA 325.84
debt scheme investing in money market [generate income through investment in a portfolio CRISIL Liquid Fund Direct 1-Jan-13 7.82% 7.62% 7.87% 8.02% 520.48
instruments comprising of money market instruments with maturity nd 4

less than or equal to 1 year. There is no assurance that|" <"
q y
the investment objective of the Scheme will be realized.

26 |DSP Banking & PSU Debt Fund, an open [The primary investment objective of the Scheme is to|CRISIL Short Term |Regular 14-Sep-13 | 7.49% 7.55% 8.58% 8.58% 302.88
ended income scheme - An open ended [seek to generate income and capital appreciation by|Bond Fund Index
debt scheme predominantly investing [primarily investing in a portfolio of high quality debt Direct 14-Sep-13 | 7.82% 7.55% 8.93% 8.58% 1,233.70
in Debt instruments of banks, Public|and money market securities that are issued by banks
Sector Undertakings, Public Financial{and public sector entities/ undertakings. There is no
Institutions and Municipal Bonds. assurance that the investment objective of the Scheme

will be realized.

27  |DSP Global Allocation Fund, - An open|The primary investment objective of the Scheme s to Regular | 21-Aug-14 | 4.18% | 10.08% 4.01% 7.77% 17.02
ended fund of fund scheme investing|seek capital appreciation by investing predominantly
in BlackRock Global Funds - Global|in units of BlackRock Global Funds Global Allocation
Allocation Fund Fund (BGF - GAF). The Scheme may, at the discretion

of the Investment Manager, also invest in the units of Direct 21-Aug-14 | 4.66% | 10.08% 4.41% 7.77% 9.42
other similar overseas mutual fund schemes, which may

constitute a significant part of its corpus. TheScheme

may also invest a certain portion of its corpus in Composite
money market securities and/ or money market/liquid BencﬁmarkS
schemes of DSP Mutual Fund, in order to meet liquidity
requirements from time to time. However, there is no

ssurance that the investment objective of the Scheme

will be realized. It shall be noted ‘similar overseas

mutual fund schemes’ shall have investment objective,

investment strategy and risk profile/ consideration

similar to those of BGF — GAF. There is no assurance that

the investment objective of the Scheme will be realized.

28 |DSP 10Y G-Sec Fund - Open ended|The investment objective of the Scheme is to seek Reqular 26-Sep-14 | 6.57% 6.82% 8.32% 7.73% 6.02
debt scheme investing in government|to generate returns commensurate with risk from Direct 26-Sep-14 | 6.83% 6.82% 8.59% 7.73% 13.26
securities having a constant maturity[a portfolio of Government Securities such that the
of 10 years Macaulay duration of the portfolio is similar to the CRISIL 10 Year

10 Year benchmark government security. (Please Gilt Index
refer page no. 15 under the section “Where will the

Scheme invest” for details on Macaulay'sDuration)

There is no assurance that theinvestment objective of

the Scheme will be realized.
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29 |DSP 3 Year Close Ended Equity Fund|The primary investment objective of the Scheme is to Reqular | 27-Nov-14 | 3.06% 9.70% 9.85% 9.53% 30.84

(Maturity Date 4-Jan-2021) generate capital appreciation by investing predominantly Direct 27-Nov-14 | 3.93% 9.70% 10.37% 9.53% 0.54
in portfolio of equity and equity-related securities. There|Nifty 500 TR##
is no assurance that the investment objective of the
Scheme will be realized.

30 |DSP Low Duration Fund - An open|The investment objective of the Scheme is to seek Reqular 10-Mar-15 | 7.74% 7.62% 7.86% 7.45% 1,031.85
ended low duration debt scheme[to generate returns commensurate with risk from Direct 10-Mar-15 | 8.04% 7.62% 8.21% 7.45% 1,924.13
investing in debt and money market|a portfolio constituted of money market securities
securities such that the Macaulay|and/or debt securities. There is no assurance that the CRISIL Liquid Fund
duration of the portfolio is between 6 [investment objective of the Scheme will be realized. Index 4
months and 12 months (please refer
page no. 20 under the section “Where
will the Scheme invest?” in the SID for
details on Macaulay’s Duration)

31 |DSP Equity Savings Fund, - An open|An Open ended equity Scheme, seeking to generate Reqular | 28-Mar-16 | 3.03% 8.27% 8.07% 10.12% 852.91
ended scheme investing in equity,|income through investments in fixed income Direct 28-Mar-16 | 4.64% 8.27% 9.60% 10.12% 540.38
arbitrage and debt securities and using arbitrage and other derivative

Strategies. The Scheme also intends to generate|Composite
long-term capital appreciation by investing a portion|Benchmark1
of the scheme’s assets in equity and equity related
instruments. There is no assurance that the investment

objective of the Scheme will be realized.

32 |DSP Equal Nifty 50 Fund - An open|To invest in companies which are constituents of NIFTY Reqular | 23-Oct-17 | 6.79% 7.88% 1.30% 2.37% 73.17
ended scheme replicating NIFTY 50|50 Equal Weight Index (underlying Index) in the same Direct 23-Oct-17 | 7.34% 7.88% 1.82% 2.37% 50.90
Equal Weight Index proportion as in the index and seeks to generate returns NIFTY 50 Equal

that are commensurate (before fees and expenses) with Weight Indgx
the performance of the underlying Index. There is no 9
assurance that the investment objective of the Scheme

will be realized

33 |DSP A.C.E. Fund (Analyst's Conviction|The primary investment objective of the Scheme is to Regular 7-Dec-17 | 3.26% 9.70% 0.13% 5.90% 492.87
Equalized) - Series 1 - Multi Cap Fund-|generate capital appreciation by investing predominantly
A close ended equity scheme investing|in portfolio of equity and equity-related securities. There Nifty 500 TR##
across large cap, mid cap, small cap|is no assurance that the investment objective of the Ity
stocks Scheme will be realized.

Direct 7-Dec-17 4.40% 9.70% 1.24% 5.90% 86.28

34 |DSP Arbitrage Fund - An open|The investment objective of the Scheme is to generate Regular 25-Jan-18 | 5.82% 7.62% 5.97% 7.68% 127.19
ended scheme investing in arbitrage |incomethrougharbitrageopportunitiesbetweencashand Direct 25-Jan-18 | 6.49% 7.62% 6.64% 7.68% 135.92
opportunities derivative market and arbitrage opportunities within the| CRISIL Liquid Fund

derivative market. Investments may also be made in debt|Index
& money market instruments. There is no assurance that
the investment objective of the Scheme will be realized.

35 | DSP Liquid ETF - An open ended scheme [The investment objective of the Scheme is to seek to Direct 14-Mar-18 | 6.08% 6.31% 6.06% 6.29% 90.60
investing in Tri Party REPO, Repo in|provide current income, commensurate with relatively NA NA NA NA NA NA NA
Government Securities, Reverse Repo|low risk while providing a high level of liquidity, Nifty 1D Rate
and similar other overnight instruments | primarily through a portfolio of Tri Party REPO, Repo in Indeyx

Government Securities, Reverse Repos and similar other
overnight instruments. There is no assurance that the
investment objective of the Scheme will be realized.

36 [DSP A.C.E. Fund (Analyst’s Conviction|The primary investment objective of the Scheme is to Regular 8-Mar-18 | 3.07% 9.70% -0.61% 8.30% 73.20
Equalized) — Series 2 - Multi Cap Fund-|generate capital appreciation by investing predominantly
A close ended equity scheme investing |in portfolio of equity and equity-related securities. There
across large cap, mid cap, small caplis no assurance that the investment objective of the [Nifty 500 TR##
stocks Scheme will be realized.

Direct 8-Mar-18 | 433% | 9.70% 0.61% 8.30% 5.24

37 |DSP Overnight Fund - An Open Ended[The primary objective of the scheme is to seek to Regular 9-Jan-19 NA NA 6.36% 6.33% 16.07
Debt Scheme Investing in Overnight|generate returns commensurate with low risk and Direct 9-Jan-19 NA NA 6.47% 6.33% 114.43
Securities providing high level of liquidity, through investments|CRISIL Overnight

made primarily in overnight securities having maturity|Index
of 1 business day. There is no assurance that the
investment objective of the Scheme will be realized.

38 |DSP Heatlhcare Fund - An open ended|The primary investment objective of the scheme is to Regular | 30-Nov-18 NA NA 421% 0.58% 157.59
equity scheme investing in healthcare [seek to generate consistent returns by predominantly &P BSE Direct 30-Nov-18 NA NA 2.89% 0.58% 26.07
and pharmaceutical sector investing in equity and equity related securities of HEALTHCARE ’ ’ ’

pharmaceutical and healthcare companies. However, (TR)
there can be no assurance that the investment objective
of the scheme will be realized.

39 |DSP Nifty 50 Index Fund - An open|The investment objective of the Scheme is to generate Regular | 21-Feb-19 NA NA 6.82% 6.96% 7.40
ended scheme replicating / tracking|returns that are commensurate with the performance of ; Feb- 9 o
NIFTY 50 Index the NIFTY 50 Index, subject to tracking error. However, |\ crv o (TR) Direct 21-Feb-19 NA NA 684% 6.96% 844

there is no assurance that the objective of the Scheme
will be achieved. The Scheme does not assure or
guarantee any returns.
e  Annual Report 2018-2019 | 13
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40  [DSP Nifty Next 50 Index Fund - An open|To invest in companies which are constituents of NIFTY Regular 21-Feb-19 NA NA 7.76% 8.05% 21.66
ended scheme replicating / tracking|Next 50 Index (underlying Index) in the same proportion Direct 21-Feb-19 NA NA 7.79% 8.05% 8.10
NIFTY NEXT 50 Index as in the index and seeks to generate returns that are trec € IR 2 '

commensurate (before fees and expenses) with the|,.

performance of the underlying Index. However, there Nifty Next 50 TRI
is no assurance that the objective of the Scheme will

be achieved. The Scheme does not assure or guarantee

any returns.

41 |DSP  Corporate  Bond Fund -|The primary investment objective of the Scheme Regular 10-Sep-18 NA NA 13.55% | 13.29% 125.05
An open ended debt schemelis to seek to generate regular income and capital Direct 10-Sep-18 NA NA 13.82% | 13.29% 133.67
predominantly investing in  AA+|appreciation commensurate with risk from a portfolio
and above rated corporate bonds predommantly_mvesn_ng in corporate debt securities CRISIL Composite

across maturities which are rated AA+ and above, Bond Fund Index
in addition to debt instruments issued by central and

state governments and money market securities.

However, there can be no assurance that the investment

objective of the scheme will be realized.

APast performance may or may not be sustained in the future.

Above returns are compounded annualized (CAGR).

Returns are calculated on ¥ 10/- / ¥ 1000/~ (as applicable) (allotment price per Unit) invested at inception viz. date of allotment. In case of Direct Plan, on the NAV of corresponding option(s)
under Regular Plan (under which the subscription/switch in/SIP/STP ins is available) at which first allotment was processed. The launch date is deemed to be the date of allotment /first day on
which plan has received subscription.

* Returns are for Regular Plan - Growth Option for all schemes except for DSP Equity Fund where returns are for Regular Plan - Reinvestment Dividend Option.

##Total Return (TR) Index: Total return includes interest, capital gains, dividends and distributions realized over a given period of time.

Performance has not been compared for periods where historical data for the adopted benchmark is not available.

N.A.: Not Available.

Composite Benchmark1: 30% Nifty 500 TRI + 70% CRISIL Liquid Fund Index; composite return is computed assuming quaterly rebalancing.

Composite Benchmark2: (70.00% MSCI World Energy 10/40 Net Total Return (Expressed in INR)+ 30% MSCI World Index (Net & Expressed in INR) ); Normalised Values. ; composite return is
computed assuming quaterly rebalancing.

Composite Benchmark3: (36% S&P 500 Composite; 24% FTSE World (ex-US); 24% ML US Treasury Current 5 Year; 16% Citigroup Non-USD World Government Bond Index); Normalised Values
Composite Benchmark4 = 35% S&P BSE Oil & Gas TRI, 30% S&P BSE Metal TRI, 35% MSCI World Energy 10/40 Net total return (net as expressed in INR; Normalised Values); composite return
is computed assuming quaterly rebalancing.

Composite Benchmark5: 50% of CRISIL Short Term Bond Fund Index + 50% of CRISIL Composite Bond Fund Index.; composite return is computed assuming quaterly rebalancing.

Annexure IB
INVESTMENT OBJECTIVES, ONE YEAR AND SINCE INCEPTION PERFORMANCE VIS-A-VIS BENCHMARKS OF FIXED MATURITY PLANS & DUAL ADVANTAGE FUNDS

Investment Objectives of Fixed Maturity Plans (FMP): The primary investment objective of the FMP’s is to seek to generate returns and capital appreciation by investing in a
portfolio of debt and money market securities. The FMP’s invests only in such securities which mature on or before the date of maturity of the FMP.

Investment Objectives of Dual Advantage Funds (DAF): The primary investment objective of the DAF’s is to generate returns and seek capital appreciation by investing in
a portfolio of debt and money market securities. DAF’s also seek to invest a portion of the portfolio in equity & equity related securities to achieve capital appreciation. As far as
investments in debt and money market securities are concerned, the DAFs invest only in securities which mature on or before the date of maturity of the DAF.

0o = o Since Inception S5 o
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EE 3 g g 2 S s e | IYE™
© Y= v
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DSP Dual Advantage Fund - Series 39 - . Regular 3.00% 0.23% 7.45% 6.80% 26.54
1 36Mé CRISIL Composite Bond Fund Index Direct 28-Sep-15 3-Oct-18 3519% 023% 799% 6.80% 313
. . Regular 8.04% 5.80% 8.89% 7.52% 88.26
2 DSP FMP - Series 192 - 36M## CRISIL Composite Bond Fund Index Direct 12-Jan-16 21-Jan-19 231% = 80% 520% T52% 1497
_ ) 0, [ 0,
3 |DSP FMP - Series 195 - 36M CRISIL Composite Bond Fund Index g?rgel:'tar 26-Feb-16 15-Apr-19 ;gg;’ 2;;;’ 2224" 2;2;’ 42';’;1
L. 0 . 0 . 0 . 0 .
- : ) [ 0 0,
4 D;g’\[/)lual Advantage Fund - Serles 44 cpioy Composite Bond Fund Index gf:—i‘c"tar 18-Apr-16 1-0ul-19 H'gzof’ ;22; 1?'3%" :'g;f 5?‘2?
- . 0 . (] . (] . (] .
_ 0 [ ) 0,
5 |PS bual Advantage Fund -Series 45 cgisi Composite Bond Fund Index  roda2 1o May-16 | 1ouktg  [Eer 786% | LLODG | 8ILK B
- . 0 . 0 B o . (] .
DSP Dual Advantage Fund - Series 46 . Regular 10.62% | 7.66% 8.55% [ 8.24% 55.38
6 | 36M CRISIL Composite Bond Fund Index Direct 11-Jul-16 15-Jul-19 T1.45% 766% 920% | 8.24% 729
_ 0, 0 0, 0,
7 |DSP FMP - Series 196 - 37M CRISIL Composite Bond Fund Index g?rzz'tar 30-Jun-16 1-Aug-19 fgg;’ 2;;;’ gg?;’ ;ig; zég'gi
= 0 . 0 . 0 . 0 B
DSP Dual Advantage Fund - Series 49 Regular 5.15% 7.66% 6.10% 7.31% 49.30
8 | 20M CRISIL Composite Bond Fund Index Direct 11-Nov-16 14-May-20 6 16% T 66% 684% [ 731% 107
. Regular 7.38% 6.72% 7.09% 6.54% 19.18
9 DSP FMP - Series 204 - 37M CRISIL Composite Bond Fund Index Direct 9-Mar-17 29-Apr-20 T49% 672% 719% 654% 152 23
. Regular 7.31% 6.72% 7.08% 6.18% 15.45
10 |DSP FMP - Series 205 - 37M CRISIL Composite Bond Fund Index Direct 23-Mar-17 29-Apr-20 7 58% 672% 735% 6 18% 0187
. . Regular 7.30% 6.72% 6.93% 5.94% 31.68
11 |DSP FMP - Series 209 - 37M CRISIL Composite Bond Fund Index Direct 30-Mar-17 29-Apr-20 756% 672% 719% = 94% c033
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12 |DSP FMP - Series 210 - 36M CRISIL Composite Bond Fund Index gfr‘-iﬂar 20-Apr-17 29-Apr-20 ;3;:2 2:;;:;: 67_’:2?1:2 ;ggzﬁ ;gg;
13 |DSP FMP - Series 211 - 38M CRISIL Composite Bond Fund Index E?Peﬁ'fr 3-May-17 30-Jun-20 ;22:2‘ 2;;22 ;gg:ﬁ 2];:2‘ 13:22
14 |DSP FMP - Series 217 - 40M CRISIL Composite Bond Fund Index gfrgeﬂar 5-Jan-18 28-Apr-21 ;}113:2 2;;:;: ;éi:ﬁ 21;:2 13;:‘2‘2
15 |DSP FMP - Series 218 - 40M CRISIL Composite Bond Fund Index g?iﬂar 16-Jan-18 28-Apr-21 ;jgjj: g;;://: ;‘713:2 ;822;: lgéf
16 |DSP FMP - Series 219 - 40M CRISIL Composite Bond Fund Index g?rgeﬂar 29-Jan-18 28-Apr-21 ;313:2 2;;:;: ;3;:2 ;:gg:ﬁ zgg:?g
17 |DSP FMP - Series 220 - 40M CRISIL Composite Bond Fund Index g?rgefr 20-Feb-18 27-May-21 ;421923:/; 2:;;;/2 ;gg:ﬁ ;:g:ﬁ 2?471:(5)21
18 |DSP FMP - Series 221 - 40M CRISIL Composite Bond Fund Index gfriz"tar 27-Feb-18 27-May-21 ;ggf,f: 2;;;/: ;ég:ﬁ Zjljiﬁ zigigg
19 |DSP FMP - Series 222 - 3M## CRISIL Liquid Fund Index g?rgez'tar 5-Mar-18 31-May-18 m m ;?g:ﬁ gg]:ﬁ 22;:;2
20 |DSP FMP - Series 223 - 39M CRISIL Composite Bond Fund Index E?rgeﬂar 13-Mar-18 | 27-May-21 3421;:2 2;;://: ;:?‘11:2 ;:32:2 zééi?;
21 |DSP FMP - Series 224 - 39M CRISIL Composite Bond Fund Index g?rgeﬂar 16-Mar-18 | 27-May-21 ;jjjj: 2;;2;: ;3;:2 ;:2822 24212:8?
22 |DSP FMP - Series 226 - 39M CRISIL Composite Bond Fund Index g?rgeliar 26-Mar-18  |27-May-21 ;l;://z Z;;Z: ;?;Z‘; ;;;://Z 3;’2:32
23 [DSP FMP - Series 227 - 39M CRISIL Composite Bond Fund Index gfr‘-i‘iar 28-Mar-18 | 27-May-21 ;?2:2 2;;;/: ;ég:ﬁ 2;§§2 ég:;é
24 |DSP FMP - Series 228 - 3M## CRISIL Liquid Fund Index gfriz'tar 14-May-2018 | 8-Aug-2018 m m ;ﬁ;:ﬁ ;8;://:‘ 3;15:9:
25 |DSP FMP - Series 230 - 9M## CRISIL Short Term Bond Fund Index g?rgezltar 29-May-2018 | 11-Mar-2019 m m ::i;:ﬁ 22;:2 15?31
26 |DSP FMP - Series 231 - 3M## CRISIL Liquid Fund Index g?rgeﬂar 5Jun-2018 | 30-Aug-2018 m m ;?Z:ﬁ 259;;22 2:82
27 |DSP FMP - Series 232 - 36M# CRISIL Composite Bond Fund Index gfrgeﬂar 11-Jun-2018 | 8-Jun-2021 mﬁ mﬁ 18:2;:2 18:22:2 2;?:;;
28 |DSP FMP - Series 233 - 36M# CRISIL Composite Bond Fund Index gfr%ﬂar 19-Jun-2018 |30-Jun-2021 mi m 196?252‘1/,2 18] ]:2 222:;:
29 |DSP FMP - Series 235 - 36M# CRISIL Composite Bond Fund Index g?r?eﬂar 26-Jun-2018 | 30-Jun-2021 mﬁ mﬁ 3:;:2 g:;:ﬁ ﬁ???
30 |DSP FMP - Series 236 - 36M# CRISIL Composite Bond Fund Index g‘i’rgez'tar 9-Jul-2018  [29-Jul-2021 m m 190'_709;2 ]8;222 1:2:;2
31 |DSP FMP - Series 237 - 36M# CRISIL Composite Bond Fund Index g?iﬂar 13-ul-2018 | 29-Jul-2021 m m 2:;;:2 g:g;:ﬁ: ;2:2;
32 |DSP FMP - Series 238 - 36M# CRISIL Composite Bond Fund Index g?rgeﬂar 13-ul-2018 | 29-Jul-2021 Eﬁ m ::2;:2 g::g:ﬁ fgg:?;
33 |DSP FMP - Series 239 - 36M# CRISIL Composite Bond Fund Index g?zziar 13-Jul-2018 | 29-Jul-2021 mi mﬁ ;i;:ﬁ g::g:ﬁ g?:?g
34 |DSP FMP - Series 241 - 36M# CRISIL Composite Bond Fund Index gfriz"tar 8-Aug-2018 | 26-Aug-2021 mﬁ m ;1912:2 ggi;‘: fﬂ:gg
35 |DSP FMP - Series 242 - 3M## CRISIL Liquid Fund Index gfrgez'tar 10-Aug-2018|  5-Nov-2018 m m ;Zg:ﬁ ;g::ﬁ 1;?;5
36 |DSP FMP - Series 243 - 36M# CRISIL Composite Bond Fund Index g?rgeﬂar 24-Aug-2018 | 26-Aug-2021 m m ;:2?:2 18:22:2 1;2;2
37 |DSP FMP - Series 244 - 36M# CRISIL Composite Bond Fund Index g?rgeﬂar 31-Aug-2018 | 6-Sep-2021 Eﬁ m 18:;‘3;‘: 1 1;122 i;:;ﬁ
38 |DSP FMP - Series 250 - 39M# CRISIL Composite Bond Fund Index g?rgeliar 25-Feb-2019 | 21-Apr-2022 mﬁ mﬁ 1::;;:2 1::32:2 ;g:%
39 |DSP FMP - Series 251 - 38M# CRISIL Composite Bond Fund Index gfr‘-i‘iar 19-Mar-2019 | 9-May-2022 m mﬁ ;i:gg:ﬁ: Z;Z:ﬁ 1;:;‘31

APast performance may or may not be sustained in the future.
Returns >1 year are compounded annualized (CAGR) and < 1 year are Simple annualised
Returns are calculated on ¥ 10/- (allotment price per Unit) invested at inception viz. date of allotment. The launch date is deemed to be the date of allotment /first day on which
plan has received subscription.

*Returns are for Growth Option/ Regular Plan - Growth Option/Direct Plan - Growth Option.
N.A:

Not Available.

##For schemes matured during the financial year, the one year returns are returns calculated for the one year period ending on the date of maturity and since inception returns are
calculated from date of allotment till maturity date.
# For the schemes that has not completed one year, since inception returns are computed in absolute terms from the date of launch.
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DETAILS OF FIXED MATURITY PLANS LAUNCHED DURING FINANCIAL YEAR 2018-19
Fixed Maturity Plans (FMPs) launched during the Financial Year 2018-2019.

Name of the Scheme Date of NFO Launch Maturity Date Name of the Scheme Date of NFO Launch Maturity Date
DSP FMP - Series 228 - 3M 9-May-2018 08-Aug-2018 DSP FMP - Series 238 - 36M 10-Jul-2018 29-Jul-2021
DSP FMP - Series 230 - 9M 23-May-2018 11-Mar-2019 DSP FMP - Series 239 - 36M 13-Jul-2018 29-Jul-2021
DSP FMP - Series 231 - 3M 31-May-2018 30-Aug-2018 DSP FMP - Series 241 - 36M 3-Aug-2018 26-Aug-2021
DSP FMP - Series 232 - 36M 6-Jun-2018 08-Jun-2021 DSP FMP - Series 242 - 3M 8-Aug-2018 05-Nov-2018
DSP FMP - Series 233 - 36M 14-Jun-2018 30-Jun-2021 DSP FMP - Series 243 - 36M 13-Aug-2018 26-Aug-2021
DSP FMP - Series 235 - 36M 20-Jun-2018 30-Jun-2021 DSP FMP - Series 244 - 36M 27-Aug-2018 06-Sep-2021
DSP FMP - Series 236 - 36M 2-Jul-2018 29-Jul-2021 DSP FMP - Series 250 - 39M 7-Feb-2019 21-Apr-2022
DSP FMP - Series 237 - 36M 9-Jul-2018 29-Jul-2021 DSP FMP - Series 251 - 38M 7-Mar-2019 09-May-2022

Annexure lll
REDRESSAL OF INVESTOR COMPLAINTS DURING FY 2018-2019
Total Number of Folios: 54,14,046 (as on March 31, 2019)
(N 0. of C(:r)n';ra.iz:s Action on (a) and (b) :
Complaint . complaints | = ood Resolved Pending as on 31/3/2019
Code Type of Complaints thzegggl;?r?n?rtng during the | \yuin 30 | 30.60 | 60-180 | Beyond | Actimemble®
of the year y;g:;zﬁ%e days days | days | 180 days ctionable 0-3mths | 3-6 mths | 6-9mths | 9-12 mths

IA Non receipt of Dividend on Units 0 0 0 0 0 0 0 0 0 0 0

IB Interest on delayed payment of Dividend 0 8 8 0 0 0 0 0 0 0 0

1C Non receipt of Redemption Proceeds 0 3 3 0 0 0 0 0 0 0 0

1D Interest on delayed payment of 0 0 0 0 0 0 0 0 0 0 0

Redemption
ITA Non receipt of Statement of Account/ 0 1 1 0 0 0 0 0 0 0 0
Unit Certificate

IIB Discrepancy in Statement of Account 0 82 82 0 0 0 0 0 0 0 0

Ic Data corrections in Investor details 0 13 13 0 0 0 0 0 0 0

IID Non receipt of Annual Report/Abridged 0 0 0 0 0 0 0 0 0 0 0

Summary

A Wrong switch between Schemes 0 0 0 0 0 0 0 0 0 0 0

I8 Unauthorized switch between Schemes 0 0 0 0 0 0 0 0 0 0 0

I Deviation from Scheme attributes 0 0 0 0 0 0 0 0 0 0 0

D Wrong or excess charges/load 0 0 0 0 0 0 0 0 0 0 0

IINE Non updation of changes viz. address, 0 0 0 0 0 0 0 0 0 0 0

PAN, bank details, nomination, etc
v Others 0 4 4 0 0 0 0 0 0 0 0
Total 0 m 1m 0 0 0 0 0 0 0

# - including against its authorized persons / distributors / employees etc.
*Non actionable - means the complaint that are incomplete / outside the scope of the Mutual Fund.

Annexure IV

UNCLAIMED DIVIDENDS AND REDEMPTION AMOUNTS

Based on the information received from the bankers to the dividend / redemption account, the amount of dividends declared / redemption remaining unclaimed (for more than six
months) as on the balance sheet date is given in the table below:

Unclaimed Dividend Unclaimed Redemption
Name of the Scheme
Count Amount ) Count Amount )

DSP FMP - 12M - Series 12 1 341.67 1 13,581.09
DSP FMP - 12M - Series 16 2 7,644.40 0 0.00
DSP FMP - 13M - Series 4 0 0.00 1 59,923.57
DSP FMP - 3M - Series 28 1 14,158.41 0 0.00
DSP Arbitrage Fund 0 0.00 19 18.61
DSP 10Y G-Sec Fund 0 0.00 1 9,542.35
DSP Dual Advantage Fund - Series 11 - 36M 1 6,437.19 0 0.00
DSP Dual Advantage Fund - Series 13 - 35M 1 4,332.58 1 3,13,357.71
DSP Dual Advantage Fund - Series 14 - 33M 1 1,733.04 0 0.00
DSP Dual Advantage Fund - Series 15 - 36M 0 0.00 1 3,66,495.12
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Unclaimed Dividend Unclaimed Redemption
Name of the Scheme
Count Amount ) Count Amount )

DSP Dual Advantage Fund - Series 16 - 36M 0 0.00 3 17,50,680.17
DSP Dual Advantage Fund - Series 17 - 35M 0 0.00 2 5,48,907.52
DSP Dual Advantage Fund - Series 18 - 34M 1 12,720.34 1 94,866.99
DSP Dual Advantage Fund - Series 19 - 36M 0 0.00 5 7,86,058.36
DSP Dual Advantage Fund - Series 1 - 36M 2 16,615.90 0 0.00
DSP Dual Advantage Fund - Series 29 - 40M 1 0.05 3 10,24,956.80
DSP Dual Advantage Fund - Series 2 - 36M 4 7,286.11 3 10,11,202.77
DSP Dual Advantage Fund - Series 34 - 36M 2 2,535.10 1 62,368.46
DSP Dual Advantage Fund - Series 35 - 36M 0 0.00 6 24,74,304.09
DSP Dual Advantage Fund - Series 36 - 36M 2 4,016.63 7 8,46,601.30
DSP Dual Advantage Fund - Series 3 - 36M 1 861.47 0 0.00
DSP Dual Advantage Fund - Series 4 - 36M 1 528.30 2 2,76,049.89
DSP Dual Advantage Fund - Series 5 - 36M 0 0.00 2 3,48,726.00
DSP Dynamic Asset Allocation Fund 79 80,860.59 4 1,39,331.83
DSP Equal Nifty 50 Fund 0 0.00 " 1,046.56
DSP Equity Savings Fund 19 12,913.03 22 4,193.25
DSP Natural Resources and New Energy Fund 333 9,07,501.73 106 10,45,435.94
DSP RGESS Fund - Series 1 0 0.00 15 86,86,364.44
DSP FMP - Series 164 - 12M 0 0.00 1 23,003.66
DSP Focus Fund 152 9,58,018.63 107 23,43,294.92
DSP 3 Years Close Ended Equity Fund 9 6,42,274.65 35 37,82,131.88
DSP Regular Savings Fund 947 7,38,449.46 50 1,11,980.13
DSP Bond Fund 723 19,17,914.28 14 2,28,693.88
DSP Equity & Bond Fund 2,454 47,82,999.61 123 15,26,675.46
DSP Corporate Bond Fund 0 0.00 1 1,019.51
DSP Equity Fund 2,098 2,16,47,239.99 184 40,70,383.34
DSP Credit Risk Fund 35 8,01,506.42 28 4,26,412.80
DSP Government Securities Fund 12 33,028.85 3 5,444.98
DSP Savings Fund 1 2,868.00 205 11,68,823.56
DSP Ultra Short Fund 0 0.00 28 3,24,837.29
DSP Liquidity Fund 1 88.10 25 5,94,968.49
DSP Small Cap Fund 0 0.00 276 27,22,716.81
DSP Equity Opportunities Fund 3,398 1,84,94,314.07 296 69,54,149.40
DSP Strategic Bond Fund 0 0.00 2 2,836.16
DSP Mid Cap Fund 3,283 1,42,76,015.40 488 97,17,7817.46
DSP Savings Manager Fund - Moderate 434 1,00,585.79 5 11,279.26
DSP Short Term Fund 88 33,44,919.09 8 89,525.42
DSP TOP 100 Equity Fund 2,998 1,28,65,554.51 370 80,55,489.62
DSP India T.I.G.E.R Fund (The Infrastructure Growth and Economic Reforms Fund) 5,084 1,70,78,734.66 762 1,92,41,335.68
DSP Tax Saver Fund 38,857 3,21,89,251.79 400 86,72,097.33
DSP US Flexible* Equity Fund 1 289.69 5 8,309.41
DSP World Agriculture Fund 2 1,592.83 5 74,350.87
DSP World Energy Fund 37 67,826.67 12 1,07,187.93
DSP World Gold Fund 107 8,51,524.90 164 41,40,505.07
DSP World Mining Fund 0 0.00 4 46,382.54
DSP Low Duration Fund 0 0.00 1 15,010.59
Grand Total 61,173 13,18,75,483.91 3,819 9,43,30,646.25

*The term “Flexible” in the name of the Scheme signifies that the Investment Manager of the Underlying Fund can invest either in growth or value investment characteristic
securities placing an emphasis as the market outlook warrants.
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INTRODUCTION

The Corporate Governance Committee (the Committee) of DSP Investment
Manager Pvt. Ltd. (DSPIM), Asset Management Company to DSP Mutual Fund
(Fund), interalia addresses proxy voting issues on behalf of all the Schemes of
the Fund. The Committee comprises of the President, Chief Investment Officers —
Equity and Fixed Income, Senior Fund Managers from the Investment team, Head
of Risk, Chief Operating Officer and the Compliance Officer. In keeping with its
fiduciary responsibilities, the Committee reviews all proposals put up for voting
even though they may be considered to be routine matters and exercises the votes
in the best interest of its unitholders. Each proposal is considered based on the
relevant facts and circumstances. From time to time, the Committee can avail/
engage professional Proxy Voting advisory firms to obtain research and voting
recommendations on resolutions proposed by investee companies. The Committee
shall not be bound by the recommendations and shall act at its discretion keeping
unit holders interest paramount. The Committee may deviate from the general
policies and procedures when it determines the particular facts and circumstances
warrant such deviation to protect the interest of the unit holders. This Policy takes
into account the relevant regulatory guidelines issued by Securities and Exchange
Board of India (SEBI) from time to time.

PROXY VOTING POLICY

A. Corporate Governance matters (including changes in the state of
incorporation, merger and other corporate restructuring and anti
takeover provisions) Mergers and acquisitions will be subject to careful
review by the research analyst to determine whether they would be beneficial
to shareholders. DSPIM will analyze various economic and strategic factors in
making the final decision on a merger or acquisition resolution. Corporate
restructuring proposals are also subject to a thorough examination on a case-
by-case basis.

B. Capital Structure

These proposals relate to various requests, principally from management,
for approval of amendments that would alter the capital structure of the
Company, such as an increase in authorized shares. As a general matter,
DSPIM will support requests that it believes enhance the rights of common
shareholders and oppose requests that appear to the unreasonably dilutive.

C. Compensation and Benefits

We generally support proposals for employee equity compensation plans and
other employee ownership plans provided our research does not indicate that
approval of the plan would be against shareholder interest. These proposals
concern those issues submitted to shareholders related to management
compensation and employee benefits. As a general matter, we favor disclosure
of a Company’s compensation and benefit policies and oppose excessive
compensation, but believe that compensation matters are normally best
determined by a corporation’s Board of Directors, rather than shareholders.
Proposals to “micro-manage” a Company’s compensation practices or to set
arbitrary restrictions on compensation or benefits should therefore generally
not be supported.

D. Social and Corporate Social Responsibilities

These are shareholder proposals addressing either corporate social and
environmental policies or requesting specific reporting on these issues. We
generally do not support proposals on social issues that lack a demonstrable
economic benefit to the issuer and the Fund investing in such issuer. DSPIM
seeks to make proxy voting decisions in the manner most likely to protect and
promote the long term economic value of the securities held in the scheme’s
accounts. We intend to support economically advantageous corporate practices
while leaving direct oversight of the Company management and strategy to
the Board of Directors. We seek to avoid micromanagement of Companies,
as we believe that the Company’s Board of Directors is best positioned to
represent shareholders and oversee management on shareholders behalf.
Issues of corporate social and environmental responsibility are evaluated on a
case —by —case basis within the framework.

E. Board of Directors
DSPIM generally supports the Board’s nominees in the election of Directors
and generally supports proposals that strengthen the independence of the
Board of Directors. As a general matter, we believe that a Company’s Board of
Directors (rather than shareholders) is most likely to have access to important,
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nonpublic information regarding a Company’s business and prospectus, and
is therefore best-positioned to set corporate policy and oversee management.
We therefore believe that the foundation of good corporate governance is
the selection of responsible, qualified, independent corporate Directors who
are likely to diligently represent the interest of the shareholders and oversee
management of the corporation in the manner that will seek to maximize
shareholder value over time. In individual cases, consideration may be given to
a Director nominee’s history of representing shareholder interests as a Director
of the company issuing the proxy or other companies, or other factors to the
extent deemed relevant by the Committee.

F. Other issues
i. Auditors
These proposals concern those issues submitted to shareholders related
to the selection of the auditors. As a general matter, we believe that
corporate auditors have a responsibility to represent the interest of
shareholders and provide an independent view on the propriety of
financial reporting decisions of corporate management. While we will
generally agree to a corporation’s choice of auditor, in individual cases,
consideration may be given to an auditors’ history of representing
shareholder interests as auditor of the Company issuing the proxy or
other Companies, to the extent deemed relevant by the Committee.

ii. Corporate Charter and By-Laws
These proposals relate to various requests for approval of amendments to
a corporation’s charter or by-laws. We generally vote against antitakeover
proposals and proposals that would create additional barriers and costs to
corporate transactions that are likely to deliver premiums to shareholders.

iii. Conflict of Interest and governance measures for investment in
group companies of DSPIM (AMC) and investment in companies
that have subscribed to the units of any scheme of the Fund:
DSPIM is an affiliate of a large, diverse financial services firm with many
affiliates and makes its best efforts to avoid conflicts of interest. However,
conflict of interest can arise in certain situations. Few examples of such
situations are:

e Investee Company is a client of DSPIM or its affiliates

e Investee Company is an entity participating to a material extent in
the distribution of products managed or advised by DSPIM

e Investee Company has subscribed to the units of any of the schemes
of Fund

None of the schemes of the Fund shall invest in group companies of
DSPIM. Further, DSPIM shall endeavor to resolve conflicts of interest in the
interest of the unitholders. Nonetheless, even though a potential conflict
of interest exists, DSPIM may vote in opposition to the recommendations
of an investee company’s management.

iv. Internal Control Mechanism:
Internal controls and checks are in places at various key steps in the
process of exercise of votes as considered relevant/material by DSPIM.
The Committee periodically reviews the implementation of the policy and
disclosure requirements.
REPORTS TO THE BOARD
DSPIM will report to the DSP Trustee Pvt. Ltd. on proxy votes it has made on behalf
of the Fund at least annually.
DISCLOSURES
This Policy shall be put up on the Mutual Fund’s website: www.dspim.com
The following periodical disclosures shall be made available on the aforesaid
website:

Voting exercised and abstained along with the rationale on the quarterly basis
within 10 (ten) working days from the end quarter in the format prescribed by SEBI,
as amended from time to time. Additionally, a summary of the voting exercised
across all the investee companies and its break-up in terms of number of votes cast
in favour, against or abstained from shall be updated.

Voting exercised and abstained along with the rationale on an annual basis in the
format prescribed by SEBI, as amended from time to time.

Certification from Scrutinizer on the AMC's voting reports.
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Annexure VI
CERTIFICATION FROM SCRUTINIZER ON VOTING REPORT FOR 2018-19

M. P. Chitale & Co.

Chartered Accountants
1/11, Prabhadevi Ind. Estate, 1st Flr., Opp. Siddhivinayak Temple, Veer Savarkar Marg, Prabhadevi, Mumbai - 25 © Tel.: 43474301-03 * Fax : 43474304

The Board of Directors,

DSP Investment Managers Pvt. Ltd.(Erstwhile DSP BlackRock Investment Managers Pvt.
Ltd.)/

DSP Trustee Pvt. Ltd.(Erstwhile DSP BlackRock Trustee Company Pvt. Ltd.)

10" Floor, Mafatlal Centre,

Nariman Point,

Mumbai-400 021.

We have been appointed by DSP Investment Managers Pvt. Ltd.(Erstwhile DSP BlackRock
Investment Managers Pvt. Ltd.) (‘AMC’) as scrutinizer to provide certification on the proxy
reports being disclosed by the AMC in terms of SEBI circular No. CIR/IMD/DF/05/2014 dated
March 24, 2014 modified by SEBI Circular No. SEBI/HO/IMD/DF2/CIR/P/2016/68 dated August
10, 2016 to issue a certificate to be submitted to trustees.

We have verified the voting disclosures made by DSP Investment Managers Pvt. Ltd. on the
website for the year 2018-19 on the basis of data obtained from custodian and the AMC w.r.t.
the voting decision (either to vote for/against/abstain from voting) duly supported by the
rationale for each agenda item.

We certify that AMC has disclosed details of all the votes cast in the format specified in the
circular. We certify that the voting reports disclosed by the AMC on its website
(www.dspim.com), are in accordance with the requirements of SEBI Circular no. CIR-
IMD/DF/2014 dated March 24, 2014 read with circular no. SEBI/IMD/CIR No 18 / 198647 / 2010
dated March 15, 2010.

This certification has been issued for submission to Board of Directors of DSP Trustee Pvt. Ltd. to
disclose the same in DSP Mutual Fund’s Annual Report and website in terms of SEBI circular No.
CIR/IMD/DF/05/2014  dated March 24, 2014  modified by  circular  No.
SEBI/HO/IMD/DF2/CIR/P/2016/68 dated August 10, 2016 and should not be used for any other
purpose other than mentioned in the said circular.

Yours faithfully,

For M.P. Chitale & Co.
Chartered Accountants
Firm Reg. No. 101851W

:

Vidya Barje

Partner

M. No. 104994
Mumbai, April 11, 2019

e  Annual Report 2018-2019 | 19



DSP

MUTUAL FUND

Annual Report 2018-2019: Dual Advantage Fund

Annexure VIl
DETAILS OF VOTES CAST DURING THE FINANCIAL YEAR 2018-2019.
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June Quarter
13-Apr-18 Reliance Infrastructure |Postal Ballot |Management [To raise funds upto ¥ 20.0 bn by issuance |For Abstain | Passive, non-directional holding as part of arbitrage exposure
Limited of equity shares through Qualified
Institutional Placement (QIP)
15-Apr-18 Ambuja Cement Postal Ballot |Management [Approve related party transactions with [For Against |[Ambuja Cements Limited and ACC Limited, both part of the LafargeHolcim group
Limited ACC Limited under the Master Supply of companies were proposed to be merged to achieve long-term operational
Agreement benefits; the merger plan has been put on hold on account of constraints related
to transfer of mines. The Master Supply Agreement has been drafted in order
to take advantage of synergies between the two companies in the interim.
Notwithstanding, the company has not specified a time duration for the agreement. Further,
it has not ascribed a monetary value or cap to the proposed transactions. We do not favour
such blanket approvals: companies must disclose sufficient information to enable informed
decision-making.
21-Apr-18 S.P Apparels Ltd Postal Ballot [ Management |Approve revision in terms of issue of|For For The preference share capital is held by two promoters. The redemption is expected to result
20 mn 10% redeemable cumulative in a cash outflow or an equity issuance aggregating ¥ 200mn and save on the 10% cost of
preference shares and their redemption the debt. On 30 September 2017, cash and cash equivalents were ¥ 397.2 mn. Although
the rationale for the early redemption is unclear, the financial impact is not high.
21-Apr-18 S.P Apparels Ltd Postal Ballot |Management |[lssue 528,000 equity shares on For The preferential issue will result in a dilution of around 2.1% on the expanded capital base:
preferential basis to P. Sundararajan, P. Sundararajan’s holding will increase by 1.1%. The capital infusion is expected to support
Chairperson, Managing Director, and a the company’s long-term working capital requirements. At CMP of ¥ 316.9 per share, the
promoter company will raise ~Rs.167.3 mn.
25-Apr-18 K'S B Pumps Ltd. AGM Management [Adoption of financial statements for the|For For Approved as a part of routine business activity.
year ended 31 December 2017
25-Apr-18 K'S B Pumps Ltd. AGM Management |To declare dividend of ¥ 6.0 (face value|For For The total dividend outflow including dividend tax for 2017 is ¥ 0.2 bn. The dividend payout
210 ratio is 34%.
25-Apr-18 K'S B Pumps Ltd. AGM Management [Reappoint G. Swarup (DIN: 00374298)|For For G. Swarup is the Chairperson. He retires by rotation and is eligible to seek reappointment.
as Director His reappointment is in line with all statutory requirements.
25-Apr-18 K'S B Pumps Ltd. AGM Management [Reappoint Dr. Stephan Bross (DIN:|For For Dr. Stephan Bross (DIN: 00423114) is the Vice President of Services, KSB Group. He retires by
00423114) as Director rotation and is eligible to seek reappointment. His reappointment is in line with all statutory
requirements.
25-Apr-18 K'S B Pumps Ltd. AGM Management |Ratify Price  Waterhouse —Chartered|For For The ratification is in line with our Voting Guidelines on Auditor (Re)appointments and with
Accountants LLP as statutory auditors for the requirements of Section 139 of the Companies Act 2013 and SEBI's order in case of
one year and fix their remuneration Satyam Computer Services Limited. However, KSB Pumps Limited must consider appointing
a joint auditor for smooth handover to new auditors, after SEBI Order become applicable.
25-Apr-18 K'S B Pumps Ltd. AGM Management [Appoint Dr. Matthias Schmitz (DIN|For For Dr. Matthias Schmitz (DIN 07884418) is a member of the Management Board at KSB AG.
07884418) as Non-Executive  Non- He was appointed as Additional Director effective 25 July 2017. His appointment is in line
Independent Director with all statutory requirements.
25-Apr-18 K'S B Pumps Ltd. AGM Management |Pay upto 1% of net profit as commission | For For The board is seeking approval of shareholders to fix payment of commission to nonexecutive
to  Non-Executive Directors from 1 directors at an amount not exceeding 1% of the net profits. In the past the company has
January 2018 paid between 0.6-0.8% as commission. We expect the company to remain prudent and
compensate in line with past payments. Companies should set a cap in absolute terms on
the commission that will be paid to the non-executive directors.
25-Apr-18 K'S B Pumps Ltd. AGM Management [Change name of the company to KSB|For For The name is being changed as part of its corporate rebranding exercise.
Limited from KSB Pumps Limited
25-Apr-18 K'S B Pumps Ltd. AGM Management [To shift the registered office within|For For The company proposes to shift the registered office of the company from Mumbai to Pune
the state of Maharashtra to Pune from within the state of Maharashtra. The present registered office is in Mumbai whereas the
Mumbai corporate office overseeing the day to day operations is in Pune. The board believes the
shifting of the registered office will enable the company to carry on the business with better
administrative control and operational convenience.
25-Apr-18 K'S B Pumps Ltd. AGM Management |Ratify remuneration of ¥ 485,000 (plus|For For The board has approved the appointment of Dhananjay V. Joshi & Associates as cost
service tax and out of pocket expenses) auditors for the year ending 31 December 2018 on a total remuneration of T 485,000 plus
for Dhananjay V. Joshi & Associates, applicable service tax and out of pocket expenses.
as cost auditors for year ending 31
December 2018
3-May-18 Castrol India Ltd. AGM Management |Adoption of financial statements for the|For For Approved as part of routine business.
year ended 31 December 2017
3-May-18 Castrol India Ltd. AGM Management |Confirm interim dividend of ¥ 4.5 per|For For The total dividend outflow including dividend tax for 2017 is ¥ 5.7 bn. The dividend payout
equity share (face value ¥ 5.0) and ratio is 82.4%.
declare final dividend of 2.5 per equity
share (face value % 5.0)
3-May-18 Castrol India Ltd. AGM Management |Reappoint Jayanta Chatterjee  (DIN|For For Jayanta Chatterjee is Director-Supply Chain. He retires by rotation and is eligible to seek
06986918) as Director reappointment. His reappointment is in line with all statutory requirements.
3-May-18 Castrol India Ltd. AGM Management [Reappoint Ms. Rashmi Joshi  (DIN|For For Ms. Rashmi Joshi Director- Finance. She retires by rotation and is eligible to seek
06641898) as Director reappointment. Her reappointment is in line with all statutory requirements.
3-May-18 Castrol India Ltd. AGM Management |Ratify Deloitte Haskins and Sells LLP as|For For The ratification is in line with our Voting Guidelines on Auditor (Re)appointments and with
statutory auditors for one year and fix the requirements of Section 139 of the Companies Act 2013.
their remuneration
3-May-18 Castrol India Ltd. AGM Management |Ratify remuneration of ¥ 350,000 (plus|For For The board has approved the appointment of Kishore Bhatia & Associates as cost auditors for
service tax and out of pocket expenses) the year ending 31 December 2018 on a total remuneration of ¥ 350,000 plus applicable
for Kishore Bhatia & Associates, as cost service tax and out of pocket expenses.
auditors for year ending 31 December
2018
4-May-18 Fortis Healthcare Ltd.  [Postal Ballot [Management |Appoint Lt. Gen. Tejinder Singh Shergill| For Abstain [ Passive, non-directional holding as part of arbitrage exposure
(DIN  00940392) as an Independent
Director for a period of five years
beginning 12 February 2018
20 | Annual Report 2018-2019 o
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4-May-18 Fortis Healthcare Ltd.  [Postal Ballot [Management |Acquire assets held by RHT Health Trust|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
(RHT) in its subsidiaries at an enterprise
value of ¥ 46.5 bn
5-May-18 Lumax Auto Postal Ballot |Management [Approve sub-division of equity shares|For For The stock split will likely improve the liquidity of the company’s shares in the stock market
Technologies Ltd. from one share of face value of ¥ 10.0 and make it more affordable for small investors to participate.
per share to five shares of face value of
2.0 per share
5-May-18 Lumax Auto Postal Ballot |Management [Alteration of ~ Capital ~ Clause of|For For Presently, the authorised share capital in the Memorandum of Association, is ¥ 150.0 mn
Technologies Ltd. Memorandum of Association (MoA) to divided into 15.0 mn equity shares of ¥ 10.0 each. The subdivision in Resolution #1 will
accommodate the subdivision of equity require amendments to the existing Capital Clause of the MoA to change authorised capital
shares 0 75.0 mn equity shares of ¥ 2.0 each. Total authorised capital will remain at ¥ 150.0 mn.
5-May-18 Lumax Auto Postal Ballot |Management |Alteration to Share Capital in Articles of |For For Presently, the authorised share capital in the Articles of Association, is ¥ 150.0 mn divided
Technologies Ltd. Association (AoA) to accommodate the into 15.0 mn equity shares of ¥ 10.0 each. The subdivision in Resolution #1 will require
subdivision of equity shares amendments to the existing Share Capital of the AoA to change authorised capital to 75.0
mn equity shares of ¥ 2.0 each. Total authorised capital will remain at ¥ 150.0 mn.
9-May-18 ABB India Ltd. AGM Management [Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 December 2017
9-May-18 ABB India Ltd. AGM Management [To declare final dividend of ¥ 4.4 per|For For ABB India Limited (ABB) has paid final dividend of ¥ 4.4 per equity share of face value ¥ 2.0
equity share (face value ¥ 2) for the year ended 31 December 2017. The total dividend outflow including dividend tax is
% 1.1 bn. The dividend payout ratio is 26.7%.
9-May-18 ABB India Ltd. AGM Management |[Ratify B S R & Co LLP's appointment as|For For B S R & Co LLP were appointed in the previous AGM for a period of five years. Under the
statutory auditors and fix remuneration Companies Act 2013, auditor appointment must be ratified annually. The ratification is in
line with our Voting Policy on Auditor (Re)Appointment and follows the spirit of Section 139
of the Companies Act, 2013.
9-May-18 ABB India Ltd. AGM Management [Appoint Jean-Christophe Deslarzes (DIN:|For For Jean-Christophe has been Chief Human Resources Officer and member of the Executive
08064621) as a Director Committee of ABB Limited, Switzerland since November 2013. He is liable to retire by
rotation and his appointment is in line with all statutory requirements.
9-May-18 ABB India Ltd. AGM Management [Approve remuneration of ¥ 3.5 mn for|For For The total remuneration proposed is reasonable compared to the size and scale of the
Ashwin Solanki & Associates as cost company’s operations.
auditors for 2018
9-May-18 Bharti Airtel Ltd. Postal Ballot |Management [Approve private placement of non-|For For The issuance will be within the overall borrowing limit of the company.
convertible debentures of up to ¥ 100 bn
10-May-18  [Ahluwalia Contracts ~ [Postal Ballot [Management [Reappoint  Bikramjit ~ Ahluwalia  as|For For In the past five years, the remuneration has been broadly aligned with growth in profits and
(India) Ltd. Chairperson and Managing Director for revenues. In absolute terms, the proposed FY19 remuneration of ¥ 12.6 mn is in line with
three years from 1 April 2018 and fix his peers and commensurate with the size and scale of operations.
remuneration
10-May-18  [Phoenix Mills Ltd. Postal Ballot |Management [Approve “The Phoenix Mills Ltd. —[For For Under the proposed scheme, a maximum of 3.1 mn stock options will be granted. The
Employees Stock Option Plan 2018” (PML exercise price will be determined by the Nomination and Remuneration Committee and
ESOP Plan 2018) can range from the face value of the shares to a discount of 10% on the market price of
the shares on date of grant. In the past the company has issued stock options at a discount
ranging 2%-10% on market price. We expect the company to continue this practice.
10-May-18  |Phoenix Mills Ltd. Postal Ballot |Management [Approve grant of “The Phoenix Mills Ltd. For For Phoenix Mills proposes to extend the ESOPs to employees of its subsidiaries within the
- Employees Stock Option Plan 2018" overall ceiling of ~ 3.1 mn options.
(PML ESOP Plan 2018) to employees of
subsidiary companies
10-May-18  [Nestle India Ltd. AGM Management [Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 December 2017
10-May-18  [Nestle India Ltd. AGM Management |Confirm  three interim  dividends|For For The total dividend outflow including dividend tax for 2017 is ¥ 10.0 bn. The dividend payout
aggregating ¥ 63.0 per share (face value ratio is 81.5%.
%10) and declare final dividend of ¥ 23.0
per share (face value ¥ 10)
10-May-18  [Nestle India Ltd. AGM Management [Reappoint  Shobinder  Duggal ~ (DIN:|For For Shobinder Duggal is the Director Finance and Control as well as the CFO. He retires by
00039580 as Director rotation and is eligible to seek reappointment. His reappointment is in line with all statutory
requirements.
10-May-18  [Nestle India Ltd. AGM Management [Ratify BSR & Co. LLP as statutory auditors| For For The ratification is in line with our Voting Guidelines on Auditor (Re)appointments and with
for one year and fix their remuneration the requirements of Section 139 of the Companies Act 2013.
10-May-18  [Nestle India Ltd. AGM Management |Ratify remuneration of ¥ 192,000 (plus|For For The board has approved the appointment of Ramanath lyer & Co. as cost auditors for the
service tax and out of pocket expenses) records of the milk food products division for the year ending 31 December 2018 on a total
for Ramanath lyer & Co. as cost auditors remuneration of ¥ 192,000 plus applicable service tax and out of pocket expenses.
for the records of the milk food products
division for 2018
10-May-18  [Nestle India Ltd. AGM Management [Reappoint Dr. (Mrs.) Swati Ajay Piramal|For For Dr. (Mrs.) Swati Ajay Piramal is the Vice Chairperson and a Whole-time Director at Piramal
(DIN:00067125) as an Independent Enterprises Limited. Her reappointment is in line with all statutory requirements. Dr. Swati
Director for a term of five years from 1 Piramal has completed eight years on the board. We will consider her a Non-Independent
April 2019 Director once her tenure crosses ten years on Nestlé India’s board.
10-May-18  [Nestle India Ltd. AGM Management |Pay upto 1% of net profit as commission | For For Nestlé India has capped individual non-executive director remuneration at ¥ 2.5mn per
to Non-Executive Directors from 1 annum. Setting a cap on the absolute amount of commission payable is a good practice.
January 2019 Given the current structure of Nestlé India’s board, we expect a maximum aggregate payout
of ¥12.5 mn, which is 0.1% of 2017 profits.
11-May-2018 |Arvind Ltd.* NCM Management |To approve scheme of amalgamation|For For The three-main business segments of Arvind, namely branded retail, engineering, and
between Arvind Fashion Ltd., Anup textile have different industry specific risks, business cycles and operate under different
Engineering Ltd. and Anveshan Heavy market dynamics, and thus can attract different types of investors. Therefore, listing of
Engineering Ltd. with Arvind these businesses into three independent listed entities is a more practical way of organizing
the business and should be beneficial for all stakeholders. The valuations assigned to the
business is comparable to industry peers and recent deal in the sector.
12-May-2018 |Arvind Ltd. NCM Management [To approve scheme of amalgamation|For For The three-main business segments of Arvind, namely branded retail, engineering, and
between Arvind Fashion Ltd., Anup textile have different industry specific risks, business cycles and operate under different
Engineering Ltd. and Anveshan Heavy market dynamics, and thus can attract different types of investors. Therefore, listing of
Engineering Ltd. with Arvind these businesses into three independent listed entities is a more practical way of organizing
the business and should be beneficial for all stakeholders. The valuations assigned to the
business is comparable to industry peers and recent deal in the sector.
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13-May-2018 |U F O Moviez India Ltd. |Postal Ballot |Management |Approve reduction in exercise price to|For Against [ESOPs are ‘pay at risk’ options that employees accept at the time of the grant. The inherent
¥ 400 from ¥ 600, and an extension in assumption of an ESOP scheme is that there could be possible downside risks — and that
exercise period to 11 December 2020 of employees may not indeed gain from a stock price movement. By repricing the stock
stock options granted under ‘UFO Moviez options and extending the exercise period, UFO Moviez is attempting to protect employees’
India Limited — Employee Stock Option downside risk and ensure that they only gain on the upside. We believe extending the
Scheme - 2014" to employees of the exercise period is akin to a mid-course change in the rules of the game, because the game
company isn't being played out as was first imagined. The company’s share price has underperformed
relevant indices since listing. We believe the employees must equally bear the burden of this
underperformance - as shareholders do.
13-May-2018 |U F O Moviez India Ltd. [Postal Ballot |Management [Approve reduction in exercise price to|For Against [ The company proposes to extend the benefits proposed under resolution 1 to employees of
T 400 from ¥ 600, and an extension in subsidiary companies. Our opinion follows our opinion on Resolution #1.
exercise period to 11 December 2020
of stock options granted under ‘UFO
Moviez India Limited — Employee Stock
Option Scheme - 2014" to employees of
subsidiary companies
18-May-2018 |Tata Power Co. Ltd. Postal Ballot |Management [To sell 590.9 mn equity shares infFor For Tata Power’s direct and indirect investments (through Panatone) in Tata Communications
Panatone Finvest Ltd. to Tata Sons Ltd. are non-core investments. By selling these investments, it will raise an aggregate of ~Rs.
and raise ¥ 15.4 bn 21.5 bn, which will be used to reduce leverage and fund future growth. The valuation is
line with the market cap of Tata Communications. The sale is part of the Tata group’s effort
to reduce cross-holdings.
18-May-2018 |Tata Power Co. Ltd. Postal Ballot |Management [To sell 13.4 mn equity shares in Tata|For For Tata Power's direct and indirect investments (through Panatone) in Tata Communications
Communications Ltd. to Panatone Finvest are non-core investments. By selling these investments, it will raise an aggregate of ~Rs.
Ltd. to and raise T 6.1 bn 21.5 bn, which will be used to reduce leverage and fund future growth. The valuation is
line with the market cap of Tata Communications. The sale is part of the Tata group’s effort
to reduce cross-holdings.
18-May-2018 |Supreme Industries Ltd. |Postal Ballot | Management [Approve transfer of the company’s|For For The Khushkhera plant manufactures injection moulded plastic components for the
automotive component manufacturing automotive industry. There will be a cash sale, and following the transfer of the plant,
facility at Khushkhera (Rajasthan) to Kumi Supreme Industries will hold 20.67% equity in KSIPL. The transaction is at arm’s length
Supreme India Private Limited (KSIPL), an pricing. We support the resolution because the plant constitutes less than 3% of Supreme
associate company, via a slump sale at a Industries’ revenues and housing it in the joint venture will create product focus and allow
transaction value of ¥ 1.08bn it access to Japanese technology. Notwithstanding, the company should have disclosed the
valuation report.
21-May-2018 |U F O Moviez India Ltd. [NCM Management |Scheme of restructuring between UFO|For For The acquisition of Qube’s digital platforms will expand UFO Moviez's product portfolio and
Moviez India Limited, Qube Cinema enable it to expand its reach. Because of the niche nature of businesses being acquired,
Technologies  Private Limited, Qube comparable valuations may be difficult. Even so, we support the resolution since this is not
Digital Cinema Private Limited, Moviebuff a related party transaction, and other private equity players have agreed to transact at the
Private Limited and PJSA Technosoft same valuation. Following the acquisition, promoters’ shareholding will decrease to 20.7%
Private Limited from their current 30% level.
26-May-2018 |Tata Consultancy Postal Ballot |Management |Issue of one bonus share for every share|For For On the occasion of the 50th anniversary of the founding of TCS and with the company’s
Services Ltd. held comfortable financial position, TCS proposes a bonus issue of equity shares in the ratio of 1
bonus share for every share held (1:1 ratio). TCS will be capitalizing retained earnings of ¥
1.9 bn from overall free reserves of ¥ 740.8 bn as on 31 March 2018. Post-bonus paid up
share capital is expected to be around ¥ 3.8 bn consisting of 3.8 bn equity shares of face
value ¥ 1.0 each.
29-May-2018 |Sadbhav Engineering  [Postal Ballot [Management |Approve related party transactions|For For Sadbhav's projects are bid for Sadbhav Infrastructure Project Limited (SIPL), a subsidiary of
Ltd. aggregating upto ¥ 41.6 bn with step- the company and the asset holding company for Sadbhav's BOT projects. On successful
down subsidiaries bidding, Special Purpose Vehicles (SPVs) are incorporated with SIPL being the holding
company. Sadbhav enters into EPC contract with these SPVs (step down subsidiaries) on
an ongoing basis. The proposed transactions aggregating to ¥ 41.6 bn are in the ordinary
course of business and at arm length basis.
29-May-2018 [Sadbhav Engineering  [Postal Ballot [Management |Approve private placement of non-|For For Sadbhav Engineering Limited has not disclosed the quantum of NCDs that it plans to issue;
Ltd. convertible debentures however, the issuance will be within the borrowing limit of ¥ 20.0 bn over and above the
paid-up capital and free reserves.
31-May-2018 |G H C L Ltd. AGM Management [Adoption of financial statements for the|For For Approved as a part of routine business activity.
year ended 31 March 2018
31-May-2018 |G H C L Ltd. AGM Management [To declare final dividend of ¥ 5.0 per|For For GHCL Limited has paid final dividend of ¥ 5.0 per equity share of face value ¥ 10.0 for the
equity share (face value % 10) year ended 31 March 2018. The total dividend outflow including dividend tax is ¥ 586.0 mn.
The dividend payout ratio is 16.3%.
31-May-2018 |G H C L Ltd. AGM Management [Reappoint ~ Sanjay ~ Dalmia  (DIN:|For For Sanjay Dalmia is Promoter Chairperson. He is liable to retire by rotation and his
00206992) as a Director reappointment is in line with all statutory requirements.
31-May-2018 |G H C L Ltd. AGM Management [Reappoint ~ Anurag  Dalmia  (DIN:|For For Anurag Dalmia is Promoter Vice-Chairperson. He is liable to retire by rotation and his
00120710) as a Director reappointment is in line with all statutory requirements.
31-May-2018 [GH C L Ltd. AGM Management [Ratify S. R. Batliboi & Co. LLP's|For For S. R. Batliboi & Co. LLP were appointed in the FY16 AGM for a period of five years. Under
appointment as statutory auditors and fix the Companies Act 2013, auditor appointment must be ratified annually. The ratification is
remuneration in line with our Voting Policy on Auditor (Re)Appointment and follows the spirit of Section
139 of the Companies Act, 2013.
31-May-2018 |G H C L Ltd. AGM Management [Reappoint ~ Raman ~ Chopra  (DIN:|For For The reappointment of Raman Chopra is in line with the statutory requirements. The
00147772) as Whole Time Director proposed remuneration of ¥ 80.0 mn is high compared to peers. However, over 80% of
designated as CFO and Executive Director the aggregate remuneration is variable, which aligns pay to company performance. Raman
(Finance) for five years from 1 April 2018 Chopra s a professional with over 29 years of industrial experience whose skills carry market
and fix his remuneration value.
31-May-2018 |G H C L Ltd. AGM Management |Increase borrowing limit to ¥ 25.0 bn|For For The company has proposed to increase borrowing limit to ¥ 25.0 bn from Z 15.0 bn (apart
(apart from temporary loans) from temporary loans). The company has been judicious in the past in its borrowings. As on
31 March 2018, the company’s networth was ¥ 16.1 bn and its current outstanding debt
aggregated ¥ 13.2 bn on a consolidated basis. The company had a debt/ EBITDA ratio of
2.1x and debt/ equity ratio of 0.8x for the year ended 31 March 2018. The company has not
given details regarding the usage of the funds.
31-May-2018 [GH C L Ltd. AGM Management |Create charges/ mortgages on assets of | For For Secured loans typically have easier repayment terms, less restrictive covenants, and
the company upto ¥ 25.0 bn marginally lower interest rates.
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01-Jun-2018 |SUN NCM Management |Demerge and transfer the Generic|For For SPGF is a 100% subsidiary of Sun Pharma Holdings, Mauritius, which is a 100% subsidiary
PHARMACEUTICAL Products business of Sun Pharma Global of SPIL. The capital structure and shareholding pattern of SPIL post the merger will remain
INDS. LTD. FZE (SPGF), an indirect wholly owned the same since the entire share capital held by it in SPGF will be cancelled. There will be
subsidiary, to Sun  Pharmaceutical no payment of consideration/ issue of shares by SPIL and hence no dilution for public
Industries Limited (SPIL) shareholders. The merger will enable the company to simplify its holding structure and
improve its operational efficiency, administrative convenience and economic management.
02-Jun-2018 [D C B Bank Ltd. AGM Management [Adoption of financial statements for the|For For Approved as part of routine business activity.
year ended 31 March 2018
02-Jun-2018 [D C B Bank Ltd. AGM Management |To declare dividend of % 0.75 per share on|For For Given three years of adequate profitability, DCB Bank (DCB) proposes its second dividend in
equity shares (face value ¥ 10) fourteen years. The bank proposes to pay equity dividend of % 0.75 per share of face value ¥
10 for FY17. Overall dividend payment is ~ ¥ 0.3 bn, and the payout ratio will be ~ 11.3%.
02-Jun-2018 [D C B Bank Ltd. AGM Management [To reappoint Shaffiq Dharamshi (DIN-|For For Shaffiq Dharamshi is the Head of Banking, Aga Khan Fund for Economic Development. He
06925633) as director has attended 4 of 8 (50%) board meetings in FY18 and 12 of 24 (50%) board meetings in
the last three years. We expect directors to take their responsibilities seriously and attend all
board meetings; else, at the very least, 75% of the board meetings over a three-year period.
However, since he is a sole representative of the promoter, we support his reappointment
to the board.
02-Jun-2018 D C B Bank Ltd. AGM Management |To ratify appointment of Deloitte Haskins|For For Deloitte Haskins & Sells were appointed as statutory auditors in the AGM of FY16. The
& Sells as statutory auditors for a period ratification is in line with our Voting Policy on Auditor Rotation and complies with the
of one year and fix their remuneration requirements of section 139 of the Companies Act 2013.
02-Jun-2018 |D C B Bank Ltd. AGM Management |To appoint Jamal Pradhan  (DIN-|For For Jamal Pradhan was appointed on the board as an Independent Director on 06 June 2014.
00308504) as Non-Executive director He is the promoter director of Pradhan Mercantile Pvt. Ltd. On 16 October 2017, there
has been a change in his status from Independent Director to Non-Independent Director
(he is now a director on the board of promoter Platinum Jubliee Investments Ltd.). DCB
proposes to continue his appointment on the Board as a non-independent director liable
to retire by rotation.
02-Jun-2018 |D C B Bank Ltd. AGM Management [To appoint Igbal Khan (DIN-07870063) as| For For Igbal Khan is Senior Partner - Shardul Amarchand Mangaldas & Co, (Private Equity and
Non-Executive director M&A). He is a Juris Doctorate from Columbia Law School and LLB - London School of
Economics and Political Science. His appointment as non-executive director liable to retire
by rotation is in line with statutory requirements.
02-Jun-2018 [D C B Bank Ltd. AGM Management [To appoint Ashok Barat (DIN-00492930)|For For Ashok Barat superannuated as Managing Director & CEO of Forbes & Company Ltd. in
as Independent director for a period of 2016. He is a Fellow Member of the Institute of Chartered Accountants of India and of the
five years from 22 March 2018 Institute of Company Secretaries of India. His appointment as Independent Director is in line
with statutory requirements.
02-Jun-2018 D C B Bank Ltd. AGM Management [To reappoint Nasser Munjee (DIN-|For For Nasser Munjee has been the Bank's non-executive Chairman since August 2005. The Bank
00010180) as Non-Executive (part time) proposes to increase the annual honorarium to be paid to him from ¥ 1.8 mn to ¥ 2.4
Chairman for three years from 19 August mn. The proposed remuneration has been approved by RBI and is in line with the size and
2017 and approve payment of an annual complexity of his role.
honorarium of % 2.4 mn
02-Jun-2018 |D C B Bank Ltd. AGM Management |Reappointment of Murali Natrajan (DIN-|For For Murali Natrajan was paid ¥ 60.0 mn including performance bonus of ¥ 12.5 mn (an increase
00061194) as Managing Director & Chief of 7.3% over FY17). His maximum proposed remuneration is estimated at ¥ 76.0 mn
Executive Officer for a period of three (excluding ESOPs and performance bonus). Murali Natrajan is a professional with over 30
years from 29 April 2018 and to fix his years of experience in the banking industry. Although his remuneration is high in the context
remuneration of the bank's size, it is aligned to the bank's performance.
02-Jun-2018 [D C B Bank Ltd. AGM Management [To approve raising of funds by issue of|For For These long-term bonds / NCDs will be within the Bank's overall borrowing limits. The Bank'’s
bonds/ debentures/ securities on Private long-term debt is rated CRISIL A+ and ICRA A+, which signifies a high degree of safety with
Placement basis upto ¥ 3.0 bn regarding to timely servicing of financial obligations.
02-Jun-2018 [D C B Bank Ltd. AGM Management [To increase borrowing powers upto |For For DCB Bank needs fresh long-term funds for business growth. The bank’s total capital
32.0 bn or the aggregate of the paid- adequacy ratio on 31 March 2018 was 16.5% with a Tier-1 capital adequacy ratio of
up capital and free reserves, whichever 12.7%. Since DCB Bank is required to maintain its capital adequacy ratio at levels prescribed
is higher by the RBI, we believe that the Bank’s debt levels will be maintained at regulated levels at
all times.
02-Jun-2018 |D C B Bank Ltd. AGM Management |To approve amendments in the Object|For For DCB Bank intends to widen the scope of its product and services offering and diversify into
Clause of the Memorandum of other business activities as permitted by the Reserve Bank of India. The bank proposes to
Association amend certain object clauses and insert new object clauses under the Object Clause of the
Memorandum of Association.
02-Jun-2018 |Raymond Ltd. AGM Management |Adoption  of  standalone  financial|For Abstain | Passive, non-directional holding as part of arbitrage exposure
statements for the year ended 31 March
2018
02-Jun-2018 |Raymond Ltd. AGM Management |Adoption of consolidated ~ financial | For Abstain | Passive, non-directional holding as part of arbitrage exposure
statements for the year ended 31 March
2018
02-Jun-2018 |Raymond Ltd. AGM Management |Declare dividend of % 3.0 per equity share|For Abstain | Passive, non-directional holding as part of arbitrage exposure
(face value % 10.0) for FY18
02-Jun-2018  [Raymond Ltd. AGM Management [Reappoint H. Sunder (DIN: 00020583)]For Abstain | Passive, non-directional holding as part of arbitrage exposure
as a Non-Executive Non-Independent
Director
02-Jun-2018  [Raymond Ltd. AGM Management |Ratify appointment of Walker Chandiok |For Abstain | Passive, non-directional holding as part of arbitrage exposure
& Co. LLP as statutory auditors for FY19
02-Jun-2018  [Raymond Ltd. AGM Management |Approve remuneration of % 0.4 mn for R.|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Nanabhoy & Co. as cost auditors for FY19
02-Jun-2018 [Raymond Ltd. AGM Management [Issuance of Non-Convertible Debentures|For Abstain | Passive, non-directional holding as part of arbitrage exposure
(NCDs)/bonds/other instruments upto ¥
7.5bn
02-Jun-2018 [Raymond Ltd. AGM Management [Approve remuneration of ¥ 91.6 mn,|For Abstain | Passive, non-directional holding as part of arbitrage exposure
payable to Gautam Hari Singhania (DIN:
00020088), Chairperson and Managing
Director, from 1 July 2017 to 30 June
2019
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05-Jun-2018 | Shriram Transport Postal Ballot |Management [Approve  private  placement  of [For For The proposed issuance will be within the overall proposed borrowing limit of % 1.25 trillion.
Finance Co. Ltd. redeemable non-convertible debentures,
subordinated debentures, bonds, or any
other debt securities of upto ¥ 350 bn
05-Jun-2018 | Shriram Transport Postal Ballot |Management |Increase borrowing limit to % 1.25 trillion | For For As on 31 March 2018, the company had outstanding borrowings of % 633.2 bn, as against
Finance Co. Ltd. from % 900 bn an existing borrowing limit of ¥ 900 bn. The company has plans to disburse an additional
% 575 bn in FY19 as a part of its growth plans. The capital adequacy ratio as on 31 March
2018is 16.9% as against a minimum 15% as required by regulatory norms. Debt levels in an
NBFC are typically reined in by the regulatory requirement of maintaining a slated minimum
capital adequacy ratio. The company has a credit rating of CRISIL AA+/Stable/CRISIL A1+,
which denotes high degree of safety regarding timely servicing of debt obligations.
05-Jun-2018 | Shriram Transport Postal Ballot |Management [Create charges on the company’s assets |For For The company proposes to create charges on its assets for its borrowings as well as its
Finance Co. Ltd. upto % 1.5 trillion working capital facilities obtained from banks in the ordinary course of business. Secured
loans generally have easier repayment terms, less restrictive covenants, and lower interest
rates.
08-Jun-2018  |Wockhardt Ltd. Postal Ballot |Management [To raise funds upto % 15.0 bn by issuance | For For The funds raised will be utilized to redeem preference shares, repay/prepay debt of the
of equity shares/ GDRs/ ADRs or other company, meet the R&D expenses and other general corporate purposes. If Wockhardt were
equity-linked securities, through Qualified to raise the entire % 15.0 bn at the current market price of ¥ 708.7, it will have to issue ~21.1
Institutional Placement (QIP) mn shares: this will result in an equity dilution of ~ 16.0% on the post issuance share capital.
The consolidated borrowings stood at % 26.1 bn on 31 March 2018, with Debt-EBITDA ratio
of ~21.4x and a Debt/Equity ratio of 0.9x. The incremental equity will enable it to improve
its existing capital structure.
12-Jun-2018  |Yes Bank Ltd. AGM Shareholder  [Adoption of standalone and consolidated| For For Approved as part of routine business activities.
financial statements for year ended 31
March 2018
12-Jun-2018  |Yes Bank Ltd. AGM Management |To declare dividend of 2.7 on equity|For For For FY18, the bank proposes to pay a final dividend of ¥ 2.7 per share of FV 3 2.0 up
shares of face value ¥ 2 12.50% from ¥ 12.0 per share of FV % 10.0 paid in FY17. Although dividend payout has
decreased to 17.7% in FY18 from 19.8% in FY17, it is line with the bank’s dividend policy.
12-Jun-2018  |Yes Bank Ltd. AGM Management |To reappoint Ajai Kumar (DIN: 02446976)| For For Ajai Kumar has been senior Strategic Advisor of the Bank from July 14 to Jan 16. Prior to this
as  non-executive  non-independent he was CMD - Corporation Bank. He was appointed as director liable to retire by rotation in
director the AGM of FY16. His reappointment is in line with all statutory requirements.
12-Jun-2018  |Yes Bank Ltd. AGM Management |To ratify appointment of B.S.R. & Co. LLP.{For For BSR and Co. (KPMG Group) were the auditors prior to FY12. YES Bank appointed BSR &
as statutory auditors Co LLP again as statutory auditors for four years in the AGM of FY16. While the cooling
off period for auditor reappointment is five years under Companies Act 2013, the RBI has
recently modified the auditor cooling off period for private sector banks from two to six
years after completion of their current tenure. YES Bank comes under the purview of the RBI
guidelines, the ratification of appointment of BSR & Co. till FY20 is in line with all banking
statutory requirements.
12-Jun-2018 |Yes Bank Ltd. AGM Management [To appoint Subhash Chander Kalia|For For Subhash Chander Kalia has been senior Strategic Advisor of the Bank since Oct 2014. He
(DIN: 00075644), as non-executive non- has more than thirty-eight years of experience in Public Sector Banks and has been ED -
independent director Union Bank of India and Vijaya Bank, Chairman of Regional Rural Bank.
12-Jun-2018 |Yes Bank Ltd. AGM Management [To appoint Rentala Chandrashekhar (DIN:|For For Rentala Chandrashekhar is past president, NASSCOM. He has been the Secretary to the Gol
01312412) as independent director for for Electronics and IT as well as Chairman of the Telecom Commission of India and Secretary,
five years till 11 June 2023 Telecom. His appointment is in line with all statutory requirements.
12-Jun-2018 |Yes Bank Ltd. AGM Management [To appoint Dr. Pramita Sheorey (DIN:|For For Dr. Sheorey is currently the Director of Symbiosis Centre for Management and Human
08120130) as independent director for Resource Development. She has over 21 years of experience in academics (marketing),
five years till 11 June 2023 consumer behavior, market research, training and customer insight mapping. Her
appointment is in line with all statutory requirements.
12-Jun-2018 |Yes Bank Ltd. AGM Management |To reappoint Rana Kapoor as MD|For For RanaKapoorwaspaidaremuneration ofZ 53.5mnin FY 18, excluding commission (amounthas
and CEO for a period of three years notbeen approved by RBland not been paid yet). Remuneration paid to himin the pastisin line
from 1 September 2018 and to fix his with the performance of the bank and comparable with that that paid to peers in the industry.
remuneration Rana Kapoor is eligible for an annual increase of 20% (salary + allowances) over the previous
year. Perquisites and retirals will be as per the Bank's policy. Further he will also be paid an
annual performance bonus as may be determined by the board the quantum of which has
not been capped. As a good practice banks must disclose an upper-cap on the amount of
remuneration (including commission) that is proposed to be paid to directors.
12-Jun-2018 |Yes Bank Ltd. AGM Management [To increase borrowing limits from ¥ 700|For For The Bank is well capitalized - its capital adequacy ratio of 18.4% is much higher than RBI's
bn to ¥ 1100 bn minimum requirement under BASEL Il norms. Further, YES Banks's debt is rated ICRA AA/
Stable/ICRA A1+ and Moody's Baa3 / Stable / Prime-3, which indicates a high degree of
safety regarding timely servicing of financial obligations. Considering the growth in business
and operations of the Bank, its present and future requirements, YES Bank needs fresh
funds. Since YES Bank is required to maintain its capital adequacy ratio at levels prescribed
by the RBI, we believe that the Bank’s debt levels will be requlated at all times.
12-Jun-2018 |Yes Bank Ltd. AGM Management [To borrow / raise funds in Indian/foreign|For For YES Bank seeks approval to borrow/raise funds in Indian /foreign currency by issue of
currency by issue of debt securities debt securities in one or more tranches upto 300 bn. This limit will be within the overall
including but not limited to non- borrowing limit of ¥ 1100 bn.
convertible debentures, bonds etc. upto
% 300 bn on private placement basis
12-Jun-2018 |Yes Bank Ltd. AGM Management |To issue securities upto an amount of[For For YES Bank’s Tier I capital adequacy ratio was 13.2% on 31 March 2018. To sustain future
UsD 1.0 bn growth, the Bank needs to raise capital to meet its growth plans and also to maintain its
capital adequacy ratio at levels prescribed by the RBI. The bank confirms that overall dilution
will not be more than 10% of the current capital base.
12-Jun-2018  |Yes Bank Ltd. AGM Management [To approve employee stock —option|For For Overall dilution of the entire scheme will be a maximum of 3.15% of the expanded capital
scheme "'YBL ESOS - 2018" of 75.0 mn base. The exercise price is linked to the market price quoted on the stock exchange on the
equity shares to employees of the bank previous day on which the options are granted. Since the options will granted at a price
linked to the market price, cost impact on YES Bank will be negligible. No further grants will
be made under previously approved schemes once ESOP 2018 is approved
12-Jun-2018 |Yes Bank Ltd. AGM Management |To approve employee stock option|For For Through a separate resolution, the bank seeks approval to grant options to the employees
scheme "YBL ESOS - 2018" of 75.0 of its subsidiary companies within the overall ceiling of 75.0 mn options. We support the
mn equity shares to employees of the resolution since the subsidiaries are currently unlisted.
subsidiary companies
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13-Jun-2018  [Jubilant Foodworks Postal Ballot |Management |Increase authorised share capital of the|For For The company proposes to increase the authorised share capital to ¥ 1.5 bn from ¥ 0.8
Ltd. company to ¥ 1.5 bn from ¥ 0.8 bn and bn to accommodate the proposed bonus issue (see Resolution 2). The Capital Clause of
consequently amend the Capital Clause Memorandum of Association will need to be altered to reflect the proposed change in the
of the Memorandum of Association authorised share capital.
13-Jun-2018  |Jubilant Foodworks Postal Ballot |Management |Issue of bonus shares in the ratio of one|For For The bonus issue is expected to increase the liquidity of the equity shares traded in the
bonus share for every one share held (FV secondary market.
210
13-Jun-2018 |Essel Propack Ltd. AGM Management [Adoption of financial statements for the|For For Approved as a part of routine business activity.
year ended 31 March 2018
13-Jun-2018  |Essel Propack Ltd. AGM Management [To declare final dividend of ¥ 2.4 per|For For Essel Propack Limited (Essel Propack) has paid final dividend of ¥ 2.4 per equity share of
equity share (face value ¥ 2) face value ¥ 2.0 for the year ended 31 March 2018. The total dividend outflow including
dividend tax is ¥ 0.45 bn. The dividend payout ratio is 56.5%.
13-Jun-2018  |Essel Propack Ltd. AGM Management [Reappoint Ashok Goel (DIN: 00025350)]For For Ashok Goel is Promoter Chairperson and Managing Director. He is liable to retire by rotation
as a Director and his reappointment is in line with all statutory requirements.
13-Jun-2018  |Essel Propack Ltd. AGM Shareholder  |Ratify Ford Rhodes Parks & Co. LLP's|For For Ford Rhodes Parks & Co. LLP were appointed in the FY17 AGM for a period of five years.
appointment as statutory auditors and fix The ratification is in line with our Voting Policy on Auditor (Re)Appointment and follows the
remuneration spirit of Section 139 of the Companies Act, 2013.
13-Jun-2018  |Essel Propack Ltd. AGM Shareholder | Approve remuneration of Z 110,000 for|For For The total remuneration proposed is reasonable compared to the size and scale of the
R. Nanabhoy and Co as cost auditors for company’s operations.
FY19
13-Jun-2018  |Essel Propack Ltd. AGM Management [Approve private placement of securities|For For Essel Propack is seeking shareholder approval for borrowing upto ¥ 2 bn through issue of
aggregating ¥ 2 bn by way of redeemable redeemable NCDs on private placement basis in one or more tranches.
non-convertible debentures (NCDs) and/
or debt securities
13-Jun-2018  |Essel Propack Ltd. AGM Shareholder |To approve increase in the authorized|For For The present authorized share capital of the company is ¥ 500.1 mn divided into 250.0 mn
share capital from ¥ 500.1 mn to ¥ 700.0 equity shares of ¥ 2 each. Essel Propack seeks shareholders approval to issue bonus shares
mn in the ratio of 1:1. Hence, the company proposes to increase the authorized share capital to
% 700.0 mn divided into 350 mn equity shares. The increase in of authorized capital would
require amendment to the existing Clause V of the Memorandum of Association.
13-Jun-2018  |Essel Propack Ltd. AGM Management |To approve issue of bonus shares in the|For For Essel Propack seeks shareholders’ approval to issue bonus shares in the proportion of 1
ratio of 1:1 equity share each for every 1 equity share held by capitalising a sum of upto ¥ 314.4 mn.
13-Jun-2018  [Essel Propack Ltd. AGM Management [Reappoint Ashok Goel as Managing|For For The reappointment of Ashok Goel as Managing Director is in line with the statutory
Director from 21 October 2018 to 30 requirements. The proposed remuneration of % 74.5 mn is high as a percentage of profit
September 2023 and fix his remuneration (4.3% of FY18 consolidated PAT). However, the absolute amount of remuneration paid
is adequate relative to the size of the company. It is in line with peers in industry and the
remuneration growth is aligned to performance.
13-Jun-2018 [AC CLtd. AGM Management |Adoption of financial statements for the|For For Regular Business Acitivity.
year ended 31 December 2017
13-Jun-2018 [ACCLtd. AGM Management |Ratify interim dividend of ¥ 11.0 per|For For The total dividend outflow including dividend tax for 2017 is % 5. 9 bn. The dividend payout
share and approve final dividend of ¥ ratio for the year is ~64%.
15.0 per share (Face Value: ¥ 10)
13-Jun-2018 [ACCLtd. AGM Management [Reappoint Vijay Kumar Sharma as Non-|For Against | Vijay Kumar Sharma is Chairperson, Life Insurance Corporation of India. He has attended
Executive Non-Independent Director 29% of the board meetings held in 2017 and 45% (9 out of 20) meetings over the last
three years. We expect directors to take their responsibilities seriously and attend all board
meetings; else, at the very least, 75% of the board meetings over a three-year period.
13-Jun-2018 |AC C Ltd. AGM Management |Ratify Deloitte Haskins & Sells as statutory| For For The ratification is in line with our Voting Guidelines on Auditor (Re)appointments and with
auditors for one year and fix their the requirements of Section 139 of the Companies Act 2013.
remuneration
13-Jun-2018 |AC C Ltd. AGM Management |Appoint Jan Jenisch as Non-Executive|For For Jan Jenisch (DIN: 07957196) is CEO, LafargeHolcim Limited, the ultimate holding company
Non-Independent Director of ACC Limited. He is liable to retire by rotation and his appointment as Non-Executive Non-
Independent director is in line with statutory requirements.
13-Jun-2018 |AC C Ltd. AGM Management |Ratify remuneration of ¥ 1.1 mn payable|For For The total remuneration proposed to be paid to the cost auditors in 2018 is reasonable
to D C Dave & Co as cost auditors for compared to the size and scale of operations.
2018
13-Jun-2018 |ACCLtd. AGM Management |Renew ‘Technology and Knowhow|For For In line with historical agreement which expired.
Agreement’  with  Holcim  Technology
Limited
14-Jun-2018 |Mahindra & Mahindra |Postal Ballot |Management |To increase borrowing limits from ¥ 600|For For MMEFSL loans outstanding as on 31 March 2018 was ¥ 394.2 bn. The company has made
Financial Services Ltd. bn to ¥ 700 bn and creation of charge total disbursements of ¥ 377.7 bn for FY18 and has plans to disburse over ¥ 430 bn during
on assets FY19. The proposed borrowing limit gives it room to increase disbursements. MMFSL's debt
programmes carry outstanding ratings of CRISIL AA+/Stable /CRISIL A1+, IND AAA/Stable/
IND A1+ and ICRA AAA/Stable/ICRA AT+. The NBFC is adequately leveraged. The capital
adequacy ratio as on 31 March 2018 is 22.0% (of which Tier lis 16.1%) against a minimum
15% as required by RBI norms.
14-Jun-2018 [Mahindra & Mahindra [Postal Ballot [Management [To approve private placement of non-|For For The issuance of debentures will be within the overall borrowing limit.
Financial Services Ltd. convertible  debentures including
subordinated debentures upto a limit of
3400 bn
14-Jun-2018  [Muthoot Capital AGM Management |Adoption of financial statements for the|For For Approved as part of routine business activities.
Services Ltd. year ended 31 March 2018
14-Jun-2018  [Muthoot Capital AGM Management [To reappoint Thomas Muthoot (DIN:|For For Thomas Muthoot is a part of the promoter family. He retires by rotation and his
Services Ltd. 00082099), as director liable to retire by reappointment is in line with all statutory requirements.
rotation
14-Jun-2018  [Muthoot Capital AGM Management |Ratify the appointment of Varma &|For For The ratification of appointment is in line with all statutory requirements.
Services Ltd. Varma as statutory auditors for FY19 and
fix their remuneration
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14-Jun-2018  |Muthoot Capital AGM Management |Approve related party transactions with|For For Transactions with Muthoot Fincorp of  127.3 mn, were at 3% of the annual turnover in
Services Ltd. Muthoot Fincorp Limited and Muthoot FY18. Aggregate transactions with Muthoot Bankers were at ¥ 1.2 mn (<0.5%) in 2018.
Bankers for a period of five years from 1 Given the expected growth, the company expects proposes to increase the transaction limit
April 2019 to ¥ 220 mn from ¥ 110 mn in Muthoot Fincorp and ¥ 10 mn from ¥ 5 mn in Muthoot
Bankers. The transactions are in the ordinary course of business except the transaction
relating to wind mill operations and at arm’s length and are not material. The increase in
the limits is reasonable.
14-Jun-2018  |Muthoot Capital AGM Management |Increase borrowing limit to ¥ 50.0 bn|For For The capital adequacy ratio as on 31 March 2018 is 22% against the RBI'S minimum
Services Ltd. from % 20.0 bn stipulated requirement of 15%. Debt levels in an NBFC are typically reined in by the
regulatory requirement of maintaining a slated minimum capital adequacy ratio.
14-Jun-2018  [Muthoot Capital AGM Management |Approve private placement of securities|For For The NCDs will be within the overall borrowing limit of the company.
Services Ltd. aggregating ¥ 2.0 bn by way of
redeemable nonconvertible debentures
(NCDs) and/ or debt securities
14-Jun-2018  [Muthoot Capital AGM Management [Approve MCSL Employee Stock Option|For For With a maximum dilution of 2% over the next few years, we are comfortable with the
Services Ltd. Scheme 2018 - Scheme | extent of dilution
14-Jun-2018  [Muthoot Capital AGM Management [Approve MCSL Employee Stock Option|For For With a maximum dilution of 2% over the next few years, we are comfortable with the
Services Ltd. Scheme 2018 — Scheme Il extent of dilution
14-Jun-2018  |Muthoot Capital AGM Management |Approve MCSL Employee Stock Option|For For With a maximum dilution of 2% over the next few years, we are comfortable with the
Services Ltd. Scheme 2018 — Scheme Il extent of dilution
14-Jun-2018  |Muthoot Capital AGM Management [Approve MCSL Employee Stock Option|For For With a maximum dilution of 2% over the next few years, we are comfortable with the
Services Ltd. Scheme 2018 — Scheme IV extent of dilution
15-Jun-2018  [Tata Consultancy AGM Management [Adoption of standalone & consolidated|For For Approved as part of routine business activities.
Services Ltd. financial statements for the year ended
31 March 2018
15-Jun-2018  [Tata Consultancy AGM Management |Confirm payment of interim dividend of | For For Tata Consultancy Services (TCS) declared interim dividend of  21. 0 per share and proposes
Services Ltd. ¥ 21.0 and approve final dividend of ¥ a final dividend of % 29. 0 per share for FY18. Total dividend payout is ¥ 50. 0 per share for
29.0 per equity share of face value ¥ 1 the year. In FY18 the total dividend aggregated to ¥ 113. 8 bn, up 3. 9% from that paid in
per share FY17. The dividend payout ratio for the year is 45. 1% (46. 3% in FY17).
15-Jun-2018 [Tata Consultancy AGM Management [Reappoint N. Chandrasekaran (DIN|For For N. Chandrasekaran relinquished his position as the MD & CEO of TCS in February 2017,
Services Ltd. 00121863), as director liable to retire by on his appointment as Executive Chairperson of Tata Sons Ltd. He was nominated as
rotation Chairperson of TCS by the promoter, Tata Sons in the AGM of 2017. His reappointment as
non-executive director liable to retire by rotation is in line with all statutory requirements.
15-Jun-2018 [Tata Consultancy AGM Management |Ratify the appointment of B SR & Co. LLP|For For The ratification is in line with all statutory requirements.
Services Ltd. (part of the KPMG network) as statutory
auditors for a period of one year and to
fix their remuneration
15-Jun-2018  [Tata Consultancy AGM Management [Appoint ~ Aarthi  Subramanian  (DIN|For For Aarthi Subramanian was the Global Head, Delivery Excellence, Governance & Compliance
Services Ltd. 07121802) as director liable to retire by of TCS. She relinquished her position as Executive Director from August 2017 to take up
rotation the role as Group Chief Digital Officer at Tata Sons Ltd. Her appointment as non-executive
director liable to retire by rotation is in line with all statutory requirements.
15-Jun-2018 |Tata Consultancy AGM Management |Appoint Dr. Pradeep Kumar Khosla (DIN|For For Dr. Pradeep Kumar Khosla is the eighth Chancellor of the University of California, San Diego,
Services Ltd. 03611983), as Independent Director for and a professor in the Department of Electrical, Computer Engineering and Computer
five years from 11 January 2018 Science. His appointment as independent director is in line with all statutory requirements.
15-Jun-2018 |Tata Consultancy AGM Management |Appoint branch auditors For For TCS seeks approval to authorize the board of directors to appoint branch auditors in
Services Ltd. consultation with the company’s auditors and fix their remuneration.
15-Jun-2018 | AU Small Finance EGM Management |Issuance of 4.3 mn equity shares and 10.1|For For AU Small Finance proposes to raise capital to support its growth plans and capital adequacy
Bank Ltd mn convertible warrants at ¥ 692.77 on requirements. The bank will raise upto ¥ 10.0 bn., assuming all warrants are converted.
preferential basis to Camas Investments Overall dilution will be 1.5% (post issue of equity shares) and 4.8% (post conversion of
Pte. Ltd to raise upto ¥ 10.0 bn warrants), on the expanded capital base.
18-Jun-2018 |RBL Bank Ltd Postal Ballot |Management [Approve ‘Employees Stock Option Plan |For For As confirmed by the bank, in line with past practice, RBL Bank will grant stock options to its
2018" under which 20.0 mn options will employees at market price. To attract talent, however, RBL Bank may consider issuing stock
be granted options to new hires at a maximum 10% discount to market price - but that too on a very
selective basis. The proposed scheme will help the bank attract and retain talent. We raise
concerns over the transparency of this resolution because the exercise price has not clearly
been provided in the notice.
18-Jun-2018  |RBL Bank Ltd Postal Ballot |Management [Approve grant of employee stock options|For For Through a separate resolution, the bank seeks approval to grant options to the employees
to the employees of subsidiary(ies) of the of its subsidiary companies within the overall ceiling of 20.0 mn options. We support the
Bank under ‘Employees Stock Option Plan resolution since the subsidiaries are currently unlisted.
2018
20-Jun-2018  [Axis Bank Ltd. AGM Management |Adoption of standalone and consolidated | For Abstain |We believe that a comprehensive review of the financials of a bank is a critical exercise which
financial statements for the year ended often requires first-hand information and proper due diligence. We do not comment on
31 March 2018 resolutions for adoption of accounts, given the limited time between receipt of the annual
report and the shareholder meeting, but provide analysis of critical ratios.
20-Jun-2018  [Axis Bank Ltd. AGM Management [To  reappoint Rajiv  Anand  (DIN|For For Rajiv Anand is Executive Director (Retail Banking) of Axis Bank. He was appointed on the
02541753), as director liable to retire by Board of Axis Bank on 12 May 2016. He retires by rotation and his reappointment is in line
rotation with all statutory requirements.
20-Jun-2018  [Axis Bank Ltd. AGM Management [To reappoint Rajesh  Dahiya (DIN|For For Rajesh Dahiya is Executive Director (Corporate Centre) of Axis Bank. He was appointed on
07508488) as director liable to retire by the Board of Axis Bank on 12 May 2016. He retires by rotation and his reappointment is in
rotation line with all statutory requirements.
20-Jun-2018  [Axis Bank Ltd. AGM Management [To appoint Haribhakti & Co. LLP as|For For Axis Bank proposes to appoint Haribhakti & Co. LLP as statutory auditors for four years.S. R.
Statutory Auditors for four years Batliboi & Co LLP were the previous auditors, and they completed their four-year tenure in
FY18. The appointment is in line with all statutory requirements.
20-Jun-2018 | Axis Bank Ltd. AGM Management |To appoint Stephen Pagliuca (DIN|For For Stephen Pagliuca is Co-Chair of Bain Capital. He will represent Bain Capital’s holding in Axis
07995547) as Non-Executive (Nominee) Bank. His appointment is in line with all statutory requirements.
Director for four years from 19 December
2017 not liable to retire by rotation
20-Jun-2018 | Axis Bank Ltd. AGM Management |To approve remuneration payable to Dr.|For For Dr. Sanjiv Misra’s remuneration in FY18 was % 4.6 mn. The proposed terms of remuneration
Sanjiv Misra as Non-Executive (Part-time for FY19 remain largely unchanged from FY18 levels. The proposed remuneration is in line
Chairperson) for one year from 18 July with the size and complexity of the bank and comparable to peers in the banking industry.
2018
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20-Jun-2018 | Axis Bank Ltd. AGM Management [To approve revision in remuneration|For For Shikha Sharma’s proposed fixed remuneration is estimated at ¥ 59.0 mn in FY19 (Rs 52.3
of Managing Director & CEO, Shikha mn in FY18). Her total pay, including ESOPs computed at fair value, at the upper-end is
Sharma from 1 June 2018 till 31 estimated at ¥ 184.2 mn (FY18 ¥ 140.7 mn), which is lower than in FY17 (Rs 200.6 mn) and
December 2018 2016 (Rs 214.5 mn). The proposed remuneration comprises a marginal increase in fixed pay
and is consistent with the size and complexities of the business of Axis Bank and comparable
to that paid to her peers in the industry.
20-Jun-2018  [Axis Bank Ltd. AGM Management |To approve revision in remuneration of|For For V. Srinivasan’s proposed fixed remuneration is estimated at ¥ 37.1 mn in FY19 (Rs 33.5 mn
Deputy Managing Director, V. Srinivasan in FY18). His total pay, including ESOPs computed at fair value, at the upper-end is estimated
from 1 June 2018 at ¥ 109.6 mn (FY18 ¥ 81.3 mn), which is lower than in FY17 (Rs 113.3 mn) and 2016
(Rs124.4 mn). The proposed remuneration comprises a marginal increase in fixed pay and
is consistent with the size and complexities of the business of Axis Bank and comparable to
that paid to his peers in the industry.
20-Jun-2018  [Axis Bank Ltd. AGM Management [To approve revision in remuneration of|For For Rajiv Anand was appointed on the Board of Axis Bank on 12 May 2016. His FY19 fixed
Executive Director (Retail Banking), Rajiv remuneration is estimated at ¥ 28.1 mn (FY18 % 27.4 mn). His total pay, including ESOPs
Anand from 1 June 2018 for one year computed at fair value, at the upper-end is estimated at ¥ 99.1 mn, (FY18 ¥ 76.4 mn). The
proposed remuneration comprises a marginal increase in fixed pay and is consistent with
the size and complexities of the business of Axis Bank and comparable to that paid to his
peers in the industry.
20-Jun-2018 |Axis Bank Ltd. AGM Shareholder  [To approve revision in remuneration of [For For Rajesh Dahiya was appointed on the Board of Axis Bank on 12 May 2016. His FY19 fixed
Executive Director (Corporate Centre), remuneration is estimated at ¥ 25.1 mn (FY18 % 20.1 mn). His total pay, including ESOPs
Rajesh Dahiya from 1 June 2018 for one computed at fair value, at the upper-end is estimated at ¥ 90.4 mn (FY18  65.6 mn). The
year proposed remuneration comprises a marginal increase in fixed pay and is consistent with
the size and complexities of the business of Axis Bank and comparable to that paid to his
peers in the industry.
20-Jun-2018  [Axis Bank Ltd. AGM Management [To increase borrowing limits from  1500] For For Axis Bank needs fresh long-term funds for business growth. The bank proposes to increase
bn to ¥ 2000 bn borrowing limits to ¥ 2.0 trillion. The total capital adequacy ratio of the Bank, as on 31
March 2018, in accordance with RBI guidelines on Basel Il was 16.6% with a Tier-1 capital
adequacy ratio of 13.0%. Axis Bank's debt is rated CRISIL AA+/Stable/A1+, ICRA AA+/
Stable/A1+, IND AA+/Stable/A1+, S&P Ratings BBB-/Stable, Moody's Baa3/Stable, FITCH
BBB-/Stable. Since Axis Bank is required to maintain its capital adequacy ratio at levels
prescribed by the RBI, the debt levels will be regulated at all times.
20-Jun-2018 | Axis Bank Ltd. AGM Management |To approve borrowing/raising funds in|For For These debt instruments issued will be within the Bank's overall borrowing limits of ¥ 2.0
Indian  Currency/Foreign  Currency by trillion as above.
issue of debt instruments including but
not limited to bonds and non-convertible
debentures for an amount upto ¥ 350 bn
21-Jun-2018  [Kansai Nerolac Paints  [AGM Management [Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 March 2018
21-Jun-2018 |Kansai Nerolac Paints  [AGM Management [Approve final dividend of % 2.6 per share|For For The total dividend outflow including dividend tax for FY18 is % 1.7 bn. The dividend payout
of face value Re.1.0 each ratio is 32.9%.
21-Jun-2018 |Kansai Nerolac Paints  [AGM Management |Reappoint ~ Masaru  Tanaka  (DIN|For For Masaru Tanaka is the Director and Managing Executive Officer at Kansai Paint Co. Ltd
06566867) as Director (parent company of Kansai Nerolac Paints Ltd). He retires by rotation, and his reappointment
is in line with the statutory requirements.
21-Jun-2018 |Kansai Nerolac Paints  [AGM Management |Reappoint Hidenori  Furukawa (DIN|For For H. Furukawa is the Director and Managing Executive Officer at Kansai Paint Co. Ltd (parent
Ltd. 06924589) as Director company of Kansai Nerolac Paints Ltd). He retires by rotation, and his reappointment is in
line with the statutory requirements.
21-Jun-2018 |Kansai Nerolac Paints  [AGM Management |Reappoint ~ Katsuhiko ~ Kato  (DIN|For For Katsuhiko Kato is the Executive Officer at Kansai Paint Co. Ltd. (parent company of Kansai
Ltd. 07556964) as Director Nerolac Paints Limited. He has attended 60% of the board meetings held in 2018 and
100% (2017). He is retiring by rotation. We expect directors to take their responsibilities
seriously and attend all board meetings and at the very least, 75% of the board meetings
in the three-years prior to their re-appointment. We will continue to monitor his attendance
levels.
21-Jun-2018 |Kansai Nerolac Paints  [AGM Management |Ratify BSR & Co. LLP as statutory auditors|For For BSR & Co. LLP was appointed as the statutory auditors of the company at the 2014 AGM for
Ltd. for FY19 and fix their remuneration a term of five years. The ratification is in line with the statutory requirements.
21-Jun-2018  [Kansai Nerolac Paints  [AGM Management |Ratify remuneration of % 0.25 mn for D.|For For The total remuneration proposed is reasonable compared to the size and scale of the
C. Dave & Co. as cost auditors for FY19 company's operations.
21-Jun-2018  Kansai Nerolac Paints  [AGM Management [Appoint Anuj Jain (DIN 08091524) as|For For Anuj Jain, 49, has a varied experience of 27 years. He has been associated with the company
Whole Time Director for five years from 1 since June 1990 and was Director - Decorative and Industrial Sales & Marketing prior to his
April 2018 and fix his remuneration appointment on the board. The proposed remuneration at % 19.5 mn is commensurate with
the size and complexity of the business and in line with peers. There is however, no clarity on
the basis on which commission is determined. liAS expects companies to cap the absolute
amount of commission payable.
21-Jun-2018  [EAST WEST PIPELINE ~ [NCM Management |Scheme of Arrangement between East|For For Pursuant to the schemes being successful, our exposure transfers to Sikka Ports, which has
LIMITED** West  Pipeline  Limited(the ~Transferor better credit metrics compared to East West Pipelines.
Company or the Demerged Company)
and Sikka Ports And Terminals Limited
(the Transferee Company or the Resulting
Company.
21-Jun-2018  [Sikka Ports & Terminals [NCM Management [Scheme of Arrangement between East|For For Pursuant to the schemes being successful, our exposure transfers to Sikka Ports, which has
Limited*** West Pipeline Limited(the Transferor better credit metrics compared to East West Pipelines.
Company or the Demerged Company)
and Sikka Ports And Terminals Limited
(the Transferee Company or the Resulting
Company).
23-Jun-2018  {Infosys Ltd. AGM Management |Adoption of standalone & consolidated |For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
23-Jun-2018  Infosys Ltd. AGM Management [Approve final dividend of ¥ 20.5 and|For For Infosys has paid an interim dividend of ¥ 13.0 per share and is proposing to pay an
special dividend of  10.0 per share and additional ¥ 20.5 per share as final dividend and % 10 per share as special dividend. Total
confirm interim dividend of ¥ 13.0 per dividend payout for FY18 amounts to ¥ 43.5 per share and will aggregate to ¥ 114.0 bn.
share of face value ¥ 5.0 Payout ratio is 70.4% of the standalone PAT.
23-Jun-2018  |Infosys Ltd. AGM Management |Reappoint U B Pravin Rao as director|For For U. B. Pravin Rao is the Chief Operating Officer of Infosys. He retires by rotation. His
liable to retire by rotation reappointment is in line with all statutory requirements.
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23-Jun-2018  [Infosys Ltd. AGM Management [Ratify the appointment of Deloitte|For For The ratification of appointment is in line with all statutory requirements.
Haskins & Sells as statutory auditors
for a period of one year and to fix their
remuneration
24-Jun-2018  [Kennametal India Ltd. [Postal Ballot [Management |To transfer WIDIA Brand business of the|For For Kennametal India Limited (Kennametal) proposes to incorporate a wholly owned subsidiary
company in a wholly owned subsidiary and vest its WIDIA brand business into the subsidiary on an ongoing basis. Kennametal Inc,
the parent company, has separated WIDIA into a separate business segment. The WIDIA
business in India is carried out within Kennametal exclusively through the Indirect Channel.
The transfer will allow WIDIA to do direct business with its distributors, direct
customers, government and defence customers, aerospace customers and
participate in tenders for WIDIA brand products. The company has not specified
the contribution of WIDIA brand business to the consolidated revenues and profits.
The proposed transfer will have no material impact on the consolidated financials and there
is no change in the economic interest for shareholders.
26-Jun-2018  |Asian Paints Ltd. AGM Management [a. Adoption of Standalone financial|For For Approved as part of routine business activities.
statements for the year ended 31 March
2018; b. Adoption of Consolidated
financial statements for the year ended
31 March 2018
26-Jun-2018 | Asian Paints Ltd. AGM Management |Approve final dividend of % 2.6 per share|For For The total dividend outflow including dividend tax for 2018 is ¥ 10.0 bn. The dividend payout
of face value Re.1.0 each ratio for 2018 is 53%.
26-Jun-2018 | Asian Paints Ltd. AGM Management |Reappoint ~ Ashwin  Choksi  (DIN|For For Ashwin Choksi is part of the promoter group and the company's Chairperson. He retires by
00009095) as Director rotation, and his reappointment is in line with the statutory requirements.
26-Jun-2018 | Asian Paints Ltd. AGM Management [Reappoint Ashwin Dani (DIN 00009126)|For For Ashwin Dani is part of the promoter group and the company’s Vice-Chairperson. He retires
as Director by rotation, and his reappointment is in line with the statutory requirements.
26-Jun-2018  [Asian Paints Ltd. AGM Management |Ratify remuneration of ¥ 675,000 for RA|For For The total remuneration proposed is reasonable compared to the size and scale of the
& Co. as cost auditors for FY19 company's operations.
26-Jun-2018 |STERLITE AGM Management [a. Adoption of standalone financial|For For Approved as part of routine business activities.
TECHNOLOGIES LTD statements for the year ended 31 March
2018. b. Adoption of consolidated
financial statements for the year ended
31 March 2018
26-Jun-2018 |STERLITE AGM Management |To declare final dividend of ¥ 2.0 per|For For Sterlite Technologies Limited (Sterlite Tech) has paid final dividend of ¥ 2.0 per equity share
TECHNOLOGIES LTD equity share (face value X 2) of face value ¥ 2.0 for the year ended 31 March 2018. The total dividend outflow including
dividend tax is ¥ 965.3 mn. The dividend payout ratio is 37.9%.
26-Jun-2018 |STERLITE AGM Management [Reappoint Dr. Anand Agarwal (DIN|For For Dr. Anand Agarwal is CEO. He is liable to retire by rotation and his reappointment is in line
TECHNOLOGIES LTD 00057364) as a Director with all statutory requirements.
26-Jun-2018  [STERLITE AGM Management [Ratify Price  Waterhouse —Chartered|For For Price Waterhouse Chartered Accountants LLP were appointed in the FY17 AGM for a period
TECHNOLOGIES LTD Accountants  LLP's appointment as of five years. The ratification is in line with our Voting Policy on Auditor (Re)Appointment
statutory auditors and fix remuneration and follows the spirit of Section 139 of the Companies Act, 2013.
26-Jun-2018 |STERLITE AGM Management |Appoint Sandip Das (DIN 00116303) as|For For Sandip Das is a senior advisor with UK-based telecom consultants, Analysys Mason. His
TECHNOLOGIES LTD an Independent Director for five years appointment as an Independent Director is in line with the statutory requirements.
from 16 October 2017
26-Jun-2018 |STERLITE AGM Management |Appoint Ms. Kumud Srinivasan (DIN|For For Ms. Kumud Srinivasan is Vice President and Director of Non-Volatile Memory Fab
TECHNOLOGIES LTD 06487248) as an Independent Director Manufacturing and Automation Systems at Intel Corporation. Her appointment as an
for five years from 22 May 2018 Independent Director is in line with the statutory requirements.
26-Jun-2018  [STERLITE AGM Management [Approve remuneration of ¥ 110,000 for|For For The total remuneration proposed is reasonable compared to the size and scale of the
TECHNOLOGIES LTD Kiran Naik as cost auditors for FY19 company's operations.
26-Jun-2018  [STERLITE AGM Management [Approve private placement of securities|For For The proposed NCDs will be issued within the overall borrowing limits (Rs.30 bn over and
TECHNOLOGIES LTD aggregating ¥ 20.0 bn by way of non- above the paid-up share capital and free reserves). Sterlite Tech’s debt programmes are
convertible debentures (NCDs) rated CRISIL AA/ Stable/ CRISIL A1+, which denotes high degree of safety regarding timely
servicing of financial obligations.
26-Jun-2018 |STERLITE AGM Management |lssue securities of upto  20.0 bn through|For For The issue of securities will be governed by the SEBI (ICDR) Regulations and will result in a
TECHNOLOGIES LTD Qualified Institutional Placement (QIP) dilution of around 15% for existing shareholders, at current market prices. The company has
stated that the capital infusion will help in growth of the company.
26-Jun-2018 [ICICI Prudential Life ~ [AGM Management [a. Adoption of standalone financial|For For Approved as part of routine business activities.
Insurance Company statements for the year ended 31 March
Ltd 2018;
26-Jun-2018 |ICICI Prudential Life ~ [AGM Management | b. Adoption of consolidated financial {For For Approved as part of routine business activities.
Insurance Company statements for the year ended 31 March
Ltd 2018; b. Adoption of consolidated
financial statements for the year ended
31 March 2018
26-Jun-2018 |ICICI Prudential Life ~ [AGM Management |To declare final dividend of ¥ 3.3 per|For For ICICI Pru Life proposes to pay final dividend of ¥ 3.3 per share (of face value ¥ 10.0)
Insurance Company share (including special dividend of ¥ including a special dividend of ¥ 1.1 per share, for FY18. In addition, the company has
Ltd 1.10 per equity share) paid ¥ 3.4 per share as an interim dividend during the year. Total dividend for FY18 is Rs
6.7 per share and the dividend payout is 71.5%.
26-Jun-2018 |ICICI Prudential Life ~ [AGM Management [To re-appoint Puneet Nanda as Director|For For Puneet Nanda has been with the company since inception and currently heads the
Insurance Company liable to retire by rotation Business Center of the company. He has been on the board of ICICI Pru Life for 8 years.
Ltd His re-appointment meets all statutory requirements.
26-Jun-2018 |ICICI Prudential Life ~ [AGM Management [To re-appoint Sandeep Batra as Director|For For Sandeep Batra has been working with ICICI group for the last 17 years. He looks after the
Insurance Company liable to retire by rotation functions of Investments, Actuarial, Finance, and Risk & Compliance. He has been on the
Ltd board of ICICI Pru Life for 4 years. His re-appointment meets all statutory requirements.
26-Jun-2018 |ICICI Prudential Life ~ [AGM Management [To appoint R. K. Nair as Independent|For For R.K Nair has 40 years of experience in the banking sector and worked in the field of
Insurance Company Director for five years till 24 July, 2022 securities and insurance regulation. He was an Executive Director at Securities and
Lt Exchange Board of India (SEBI), joined Insurance Regulatory and Development Authority
of India (IRDAI) as Member (Finance and Investment). Before this he served as the MD of
Corporation Bank Securities Limited. He holds directorship positions at ICICI Bank and two
other ICICI subsidiaries namely ICICI Prudential Trust Ltd and ICICI Securities Primary
Dealership Ltd.
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26-Jun-2018 |ICICI Prudential Life ~ [AGM Management |To appoint Dileep Choksi as Independent| For For A Chartered Accountant, he was the Joint Managing Partner of Deloitte in India and has
Insurance Company Director for five years till 18 January, 2023 over 40 years of professional experience. He has been on Boards of Taxation Committee
Ltd of the Indian Merchant Chamber. He has held positions of director and member of advisory
boards and has been the chairman of Banque National de Paris, Mumbai. He holds
directorship positions at ICICI Bank and ICICI Home Finance Company Limited.
26-Jun-2018  [ICICI Prudential Life ~ [AGM Shareholder [To appoint Raghunath Hariharan as|For For The Chief Financial Officer of Prudential Corporation Asia, Raghunath Hariharan has over
Insurance Company Director liable to retire by rotation 20 years' experience in financial services. He has worked across Asia, US and the UK,
Ltd spanning consumer & investment banking and (re)/insurance. His appointment meets all
statutory requirements.
26-Jun-2018 [ICICI Prudential Life ~ [AGM Management [To re-appoint Sandeep Bakhshi as|For For Sandeep Bakshi's date of retirement was May 2018. Given the need for leadership continuity
Insurance Company Managing Director & CEO of the to realize the company’s strategic objectives, his retirement age, based on recommendation
Ltd company with effect from June 1, of the NRC has been extended to 60 years. For FY19, his remuneration is estimated to
2018 to May 31, 2020 and approve his be to ¥ 198.5mn. This includes the cost of ICICI Pru Life as well as ICICI Bank ESOPs,
remuneration computed at fair value. In FY18, he was paid a remuneration of ¥ 170.0mn. The proposed
remuneration is also subject to approval by IRDAI, is comparable to peers and in line with
the size and complexity of the business. His extension and re-appointment meets various
statutory requirements.
26-Jun-2018  [ICICI Prudential Life ~ [AGM Management [To approve remuneration payable to|For For The proposed remuneration for FY19 is estimated at ¥ 102.1 mn and includes the cost
Insurance Company Puneet Nanda, Executive Director from 1 of ICICI Pru Life and ICICI Bank ESOPs computed at fair value. . Puneet Nanda was paid a
Lt April 2018 for one year remuneration of ¥ 90.3mn in FY18. The proposed remuneration is also subject to approval
by IRDAV, is comparable to peers and in line with the size and complexity of the business.
26-Jun-2018 [ICICI Prudential Life ~ [AGM Management [To approve remuneration payable to|For For The proposed remuneration for FY19 is estimated at ¥ 102.1 mn and includes the cost
Insurance Company Sandeep Batra, Executive Director from 1 of ICICI Pru Life and ICICI Bank ESOPs, computed at fair value. Sandeep Batra was paid a
Ltd April 2018 for one year remuneration of % 78.4mn in FY18. The proposed remuneration is also subject to approval
by IRDAV, is comparable to peers and in line with the size and complexity of the business.
26-Jun-2018 |ICICI Prudential Life ~ [AGM Management [To appoint N. S. Kannan as Managing|For For N.S. Kannan has been on the board of ICICI Pru Life since 2009 and with ICICI bank for over
Insurance Company Director & CEO for a period of 5 years 27 years. His appointment is in line with statutory requirements. His proposed remuneration
Ltd with effect from 19 June 2018 and at ¥ 76.0 mn (excluding stock options) for FY19 is comparable to peers and in line with the
approve his remuneration size and complexity of the business .
26-Jun-2018 |ICICI Prudential Life ~ [AGM Management |To appoint Sandeep Bakhshi as Non-|For For Sandeep Bakhshi, was the MD and CEO of the company till 18 June 2018. His appointment
Insurance Company Executive Director of the Company with is in line with statutory requirements.
Ltd effect from 19 June, 2018, liable to retire
by rotation
27-Jun-2018  |Dewan Housing AGM Management |Adoption of standalone and consolidated| For Abstain | Passive, non-directional holding as part of arbitrage exposure
Finance Corpn. Ltd. financial statements for year ended 31
March 2018
27-Jun-2018 |Dewan Housing AGM Management |To confirm interim dividend of ¥ 3 per|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Finance Corpn. Ltd. equity share and declare final dividend of
2.5 per equity share on equity shares of
face value % 10
27-Jun-2018  [Dewan Housing AGM Management [Re-appoint Dheeraj Wadhawan as Non-|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Finance Corpn. Ltd. Executive Non-Independent Director
27-Jun-2018 |Dewan Housing AGM Management |To appoint Deloitte Haskins & Sells LLP|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Finance Corpn. Ltd. as joint statutory auditors and fix their
remuneration
27-Jun-2018 |Dewan Housing AGM Management |Issuance of Non-Convertible Debentures|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Finance Corpn. Ltd. up to ¥ 230 bn on private placement
basis
28-Jun-2018 |STATE BANK OF INDIA [AGM Management |Adoption of Financial statements and|For For Approved as part of routine business activities.
statutory reports
29-Jun-2018 |Hindustan Unilever Ltd. [AGM Management |Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 March 2018
29-Jun-2018  [Hindustan Unilever Ltd. [AGM Management |Ratify interim dividend of ¥ 8 per share|For For For FY18, the total dividend amounts to  52.0 bn (including dividend distribution tax of ¥
and declare final dividend of % 12 per 8.5 bn). The dividend payout ratio for FY17 is 99.3%.
share of face value 1.0 each
29-Jun-2018 |Hindustan Unilever Ltd. [AGM Management |Reappoint Pradeep Banerjee as Director | For For Pradeep Banerjee, 60, is Executive Director, Supply Chain. He retires by rotation and his
reappointment is in line with statutory requirements.
29-Jun-2018  [Hindustan Unilever Ltd. [AGM Management [Reappoint Dev Bajpai as Director For For Dev Bajpai, 53, is Executive Director, Legal and Corporate Affairs. He retires by rotation and
his reappointment is in line with statutory requirements.
29-Jun-2018  [Hindustan Unilever Ltd. [AGM Management [Reappoint Srinivas Phatak as director For For Srinivas Phatak, 47, is Executive Director, Finance & IT and the CFO. He retires by rotation
and his reappointment is in line with statutory requirements.
29-Jun-2018  [Hindustan Unilever Ltd. [AGM Management [Reappoint Sanjiv Mehta as Managing|For For The remuneration structure for Sanjiv Mehta does not provide any clarity on individual
Director and CEO for five years with components of director remuneration. Further, there is inadequate clarity on how the basic
effect from 10 October 2018 and fix his salary limits are linked to total fixed pay. Notwithstanding, the company has been judicious
remuneration in its past payouts to Sanjiv Mehta and his remuneration has grown broadly in line with
company performance. While his estimated FY19 remuneration of ¥ 158.2 mn is higher
than peers, it is commensurate with the size and complexity of the business.
29-Jun-2018 |Hindustan Unilever Ltd. [AGM Management |Ratify remuneration of % 1.1 mn for RA &| For For The total remuneration proposed to be paid to the cost auditors in FY19 is reasonable
Co. as cost auditors for FY19 compared to the size and scale of the company’s operations.
29-Jun-2018 |H D F C Bank Ltd. AGM Management [Adoption of financial ~ statements|For For Approved as part of routine business activities.
(standalone and consolidated) for the
year ended 31 March 2018
29-Jun-2018 |H D F C Bank Ltd. AGM Management [To declare dividend of ¥ 13.0 per equity|For For For the last few years HDFC Bank has been paying pays dividend in the range of the 20-25%
share (face value ¥ 2) of annual profits. The payout for FY18 is 23.3%, unchanged from FY17.
29-Jun-2018 |H D F C Bank Ltd. AGM Management [To reappoint Keki Mistry (DIN 00008886)| For For Keki Mistry is the Vice Chairman & CEO of Housing Development Finance Corporation
as director liable to retire by rotation Limited and represents the parent company on the bank’s board. His reappointment as
director liable to retire by rotation is in line with all statutory requirements.
29-Jun-2018 |H D F C Bank Ltd. AGM Management |To appoint S. R. Batliboi & Co., LLP|For For HDFC Bank proposes to appoint S R Batliboi & Co. LLP (of the Ernst & Young Group) as its
as statutory auditors at an annual statutory auditors for one year. The bank’s previous statutory auditors Deloitte Haskins &
remuneration of ¥ 19.0 mn for FY19 Sells have completed their tenure of four years. Their appointment is in-line with statutory
requirements.
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29-Jun-2018 |H D F C Bank Ltd. AGM Management |To ratify and approve related party|For For The transactions include sourcing, assignment and securitisation of home loans, and other
transactions with Housing Development banking transactions. The value of these transactions will likely exceed 10% of revenues.
Finance Corporation Limited ("HDFC The transactions are in the ordinary course of business and on an arm’s length basis.
Limited") for FY19
29-Jun-2018 |H D F C Bank Ltd. AGM Management |To ratify and approve the related party|For For The Bank periodically undertakes asset backed/mortgage backed securitization/loan
transactions with HDB Financial Services assignment transactions with various originators including HDBFSL, subsidiary company. In
Limited (“HDBFSL") for FY19 FY19, HDFC Bank expects these transactions and other banking transactions to exceed the
materiality threshold of 10% of consolidated revenues. In FY18 HDFC Bank purchased debt
securities from HDB Financial Services Limited for ¥ 18.9 bn. The transactions are in the
ordinary course of business of the Bank and on an arm’s length basis.
29-Jun-2018 |H D F C Bank Ltd. AGM Management |To issue debt securities up to ¥ 500.0 bn|For For The issuance of debt securities on private placement basis will be within the bank's overall
on private placement basis borrowing limit of ¥ 500.0 bn over and above the aggregate of paid up capital and free
reserves. HDFC Bank's long-term debt is rated by Moody’s at Baa2/Stable, CRISIL AAA/Stable
and IND AAA/Stable.
29-Jun-2018 |Supreme Industries Ltd. [AGM Management [Adoption of standalone and consolidated | For For Approved as a part of routine business activity.
financial statements for the year ended
31 March 2018
29-Jun-2018  Supreme Industries Ltd. [AGM Management |Confirm interim dividend of 3.0 per|For For The dividend for FY18isZ 12.0, while it paid a dividend of Z 15.0 (including special dividend
equity share and to declare final dividend of ¥5.0) in FY17. The total dividend outflow (including dividend tax for FY18) is ¥ 1.8 bn
of T 9.0 per share (face value ¥ 2.0) for and the dividend payout ratio is 44.8%.
FY18
29-Jun-2018 |Supreme Industries Ltd. [AGM Management |Reappoint  Bajranglal  Taparia  (DIN:|For For Bajranglal Taparia, 84, represents the promoter family on the board and is currently
00112438) as the Non-Executive Non- designated Chairperson. His reappointment meets all the statutory requirements.
Independent Chairperson
29-Jun-2018 |Supreme Industries Ltd. [AGM Management |Ratify appointment of Lodha & Co. as|For For The ratification of Lodha & Co’s appointment is in line with our Voting Guidelines on Auditor
statutory auditors for FY19 and fix their (Re)appointments and with the requirements of Section 139 of the Companies Act 2013.
remuneration
29-Jun-2018 |Supreme Industries Ltd. [AGM Management |Authorize the board to appoint branch|For For This is an enabling resolution which will allow the board to appoint auditors for the
auditors for any existing branch or branch company’s existing branch or branches which may be opened/acquired in India or outside
which may be opened/acquired, within or India.
outside India
29-Jun-2018 |Supreme Industries Ltd. [AGM Management [Reappoint MP Taparia (DIN: 00112461)]For For MP Taparia, 81, represents the promoter family on the board and has been associated with
as the Managing Director for five the company for the past 52 years. MP Taparia was last reappointed as the MD for five
years, w.e.f. 7 January 2019 and fix his years in FY13 AGM. His pay for FY19, estimated at ¥ 99.6 mn is in line with peers and
remuneration commensurate with the overall performance of the company. As a governance practice, the
company must consider putting an absolute cap on his overall remuneration.
29-Jun-2018  [Supreme Industries Ltd. [AGM Management [Reappoint SJ Taparia (DIN: 00112513) as|For For SJ Taparia, 73, represents the promoter family on the board and has been associated with
an Executive Director for five years, w.e.f. the company for the past 41 years. MP Taparia was last reappointed as an executive director
7 January 2019 and fix his remuneration for five years in FY13 AGM. His pay for FY19, estimated at ¥ 99.2 mn is in line with peers
and commensurate with the overall performance of the company. As a governance practice,
the company must consider putting an absolute cap on his overall remuneration.
29-Jun-2018 |Supreme Industries Ltd. [AGM Management |Reappoint VK Taparia (DIN: 00112567) as| For For VK Taparia, 63, represents the promoter family on the board and has been associated with
an Executive Director for five years, w.e.f. the company for the past 34 years. MP Taparia was last reappointed as an executive director
7 January 2019 and fix his remuneration for five years in FY13 AGM. His pay for FY19, estimated at ¥ 98.7 mn is in line with peers
and commensurate with the overall performance of the company. As a governance practice,
the company must consider putting an absolute cap on his overall remuneration.
29-Jun-2018  Supreme Industries Ltd. [AGM Management [Pay upto 1% of net profit as commission|For For The board is seeking approval of shareholders to fix payment of commission to non-
to Non-Executive Directors for five years, executive directors at an amount not exceeding 1% of the net profits. We note that the
w.e.f. 1 April 2018 company pays only a small portion of the 1% cap approved by shareholders, as commission.
As the company grows in size, it must consider setting a cap in absolute terms on the
commission payable.
29-Jun-2018 |Supreme Industries Ltd. [AGM Management [Approve remuneration of ¥ 0.48 mn|For For The total remuneration proposed is reasonable compared to the size and scale of the
for Kishore Bhatia & Associates as cost company’s operations.
auditors for FY19
30-Jun-2018 |STRIDES SHASUN LTD  |Postal Ballot |Management |Change the name of the company to|For For The company believes the new name is a better representation of its business.
‘Strides Pharma Science Limited from
‘Strides Shasun Limited
30-Jun-2018 [STRIDES SHASUN LTD  [Postal Ballot |Management [Amendment in  Memorandum  of|For For The change in name requires alteration to charter documents including Articles of
Association and Articles of Association to Association and Memorandum of Association.
reflect the name change of the company
30-Jun-2018 [STRIDES SHASUN LTD  [Postal Ballot |Management |Divestment of investment in Strides|For For The divestment will make Strides Shasun Limited leaner; the valuation is comparable to peers.
Chemicals  Private  Limited  (Wholly As a good practice, the company should disclose the financials of the entity being divested on
owned subsidiary) to Solara Active its website and/or in the notice sent to shareholders.
Pharma Sciences Limited for a minimum
consideration of ¥ 1.31 bn
30-Jun-2018  [Nilkamal Ltd. AGM Management |Adoption of standalone and consolidated| For For Approved as a part of routine business activity.
financial statements for the year ended
31 March 2018
30-Jun-2018  [Nilkamal Ltd. AGM Management |Declare final dividend of ¥ 9.0 per share|For For Total dividend for FY18 is ¥ 13.0 (Rs. 11.0 in FY17). The total dividend outflow (including
(face value ¥ 10.0) for FY18 dividend tax for FY18) is ¥ 0.2 bn and the dividend payout ratio is 19.9%.
30-Jun-2018  [Nilkamal Ltd. AGM Management |Reappoint Nayan Parekh (DIN: 00037597)| For For Nayan Parekh, 46, represents the promoter family on the board and is currently designated
as an Executive Director as Director- Material Handling. His reappointment meets all the statutory requirements.
30-Jun-2018  |Nilkamal Ltd. AGM Management [Reappoint BSR & Co. LLP as statutory|For For The reappointment of BSR & Co. LLP for a term of five years, is in line with our Voting
auditors for five years Guidelines on Auditor (Re)appointments and with the requirements of Section 139 of the
Companies Act 2013.
30-Jun-2018  |Nilkamal Ltd. AGM Management |Approve remuneration of ¥ 325,000 for|For For The total remuneration proposed is reasonable compared to the size and scale of the
BF Modi & Associates as cost auditors company’s operations.
for FY19
30-Jun-2018  [Nilkamal Ltd. AGM Management |Reappoint Ms. Hiroo Mirchandani (DIN:|For For Ms. Hiroo Mirchandani, 57, was first appointed as an Independent Director for three years
06992518) as an Independent Director in the FY15 AGM. She has over 30 years of experience in consumer goods and healthcare
for a term of five years sector. Her reappointment as an Independent Director for another term of five years, meets
all the statutory requirements.
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30-Jun-2018  [Nilkamal Ltd. AGM Management |Approval for reclassification of Rajul|For For Rajul Manoj Gandhi is daughter of Vamanrai Parekh (promoter) and Manoj Kantilal Gandhi
Manoj Gandhi and Manoj Kantilal Gandhi is his son-in-law. They hold 0.1% aggregate stake in the company. These shareholders
from promoter to public shareholders are neither involved in daily operations, nor are able to influence the decisions made by
the company and its management. Further, they have never held any position of KMP or
directorship in the company. The change in classification will not materially impact non-
promoter shareholders.
September Quarter
01-Jul-2018 | City Union Bank Ltd.  [Postal Ballot [Management |Issue of Bonus Shares — one share for|For For To capitalize the bank’s free reserves, City Union Bank proposes a bonus issue of equity
every ten shares held shares in the ratio of 1 bonus share for every 10 shares held (1:10 ratio). City Union Bank
will be capitalizing free reserves of ¥ 66. 5 mn from overall free reserves of 8. 4 bn as on
31 March 2018. Post-bonus paid up share capital is expected to be around % 731. 2 mn
consisting of 731. 2 mn equity shares of face value ¥ 1. 0 each.
02-Jul-2018  |Tata Metaliks Ltd. AGM Management [Adoption of financial statements for the|For For Approved as a part of routine business activity.
year ended 31 March 2018
02-Jul-2018  |Tata Metaliks Ltd. AGM Management [To declare final dividend of ¥ 3.0 per|For For Tata Metaliks Limited (Tata Metaliks) has paid final dividend of ¥ 3. 0 per equity share of
equity share (face value ¥ 10.0) face value % 10. 0 for the year ended 31 March 2018. The total dividend outflow including
dividend tax is ¥ 91. 3 mn. The dividend payout ratio is 5. 7%.
02-Jul-2018  |Tata Metaliks Ltd. AGM Management [Reappoint Koushik ~Chatterjee  (DIN:|For For Koushik Chatterjee is the Chairperson. He is liable to retire by rotation and his reappointment
00004989) as a Director is in line with all statutory requirements.
02-Jul-2018 | Tata Metaliks Ltd. AGM Management |Ratify Price Waterhouse & Co Chartered|For For Price Waterhouse & Co Chartered Accountants LLP were appointed in the FY17 AGM for a
Accountants  LLP's  appointment  as period of five years. The ratification is in line with the spirit of Section 139 of the Companies
statutory auditors and fix remuneration Act, 2013.
02-Jul-2018 | Tata Metaliks Ltd. AGM Management |Approve related party transactions upto|For For Coal/ coke is a key raw material in Tata Metaliks’ business operations. T'S Global Procurement
% 3.5 bn with T S Global Procurement Company Pte. Ltd (TSGPCPL) is involved in the business of trading of coke, steel and raw
Company Pte. Ltd (fellow subsidiary) for material and acts as a central procurement agency for Tata Steel Limited and its related
purchase of coal/ coke in FY19 parties. Since TSGPCPL sources the same commodity for Tata Steel Limited, Tata Metaliks
will benefit from the large volumes at a better negotiated price for its comparatively smaller
volume. The total value of the proposed transaction will be upto ¥ 3. 5 bn during FY19.
The proposed transaction to be carried out is in the ordinary course of business and at
arms-length.
02-Jul-2018 | Tata Metaliks Ltd. AGM Management |Approve related party transactions upto|For For To ensure stability of supplies in terms of quality and logistics, Tata Metaliks proposes to
% 4.5 bn with Tata Steel Limited (holding enter into transactions for purchase of coal/ coke with Tata Steel Limited upto % 2 bn during
company) for purchase of coal/ coke in FY19. The quantity to be purchased from Tata Steel Limited will be based on actual price of
FY19 coal and conversion charge, thereby reducing the exposure to the volatility of coke price.
The proposed transaction to be carried out is in the ordinary course of business and at
arms-length.
02-Jul-2018  [Tata Metaliks Ltd. AGM Management [Approve related party transactions upto|For For Tata Metaliks requires iron ore lumps, fines and related items for pig iron production. The
2.0 bn with Tata Steel Limited (holding iron ore from Khonbond, Joda and Noamundi mines of Tata Steel Limited are suitable for the
company) for purchase of iron ore lumps, grade and quality Tata Metaliks produces. To ensure stability of supplies in terms of quality
fines in FY19 and logistics, Tata Metaliks proposes to enter into transactions with Tata Steel for purchase
of iron ore lumps, fines and related items upto ¥ 2. 0 bn during FY19. The proposed
transaction to be carried out is in the ordinary course of business and at arms-length.
02-Jul-2018 | Tata Metaliks Ltd. AGM Management |Approve remuneration of ¥ 0.25 mn for|For For The total remuneration proposed is reasonable compared to the size and scale of the
Shome & Banerjee as cost auditors for company’s operations.
FY19
02-Jul-2018  |Minda Industries Ltd.  [Postal Ballot [Management |To approve issue of bonus shares in the|For For Minda Industries Limited seeks shareholders’ approval to give bonus shares in the proportion
proportion of two new equity shares for of two new equity shares for every one existing equity share held by capitalising reserves.
one equity share held
03-Jul-2018  |Sanghi Industries Ltd.  [AGM Management |Adoption of financial statements for the|For For Regular Business Activity.
year ended 31 March 2018
03-Jul-2018  [Sanghi Industries Ltd.  [AGM Management [Reappoint Alok Sanghi as Director liable|For For Alok Sanghi is one of the promoters and Whole Time Directors. He retires by rotation, and
to retire by rotation his reappointment is in line with the statutory requirements.
03-Jul-2018  [Sanghi Industries Ltd.  [AGM Management |Ratify the appointment of Joint Statutory|For For The ratification of Chaturvedi & Shah and K. Mehta & Co appointment is in line with our
Auditors, Chaturvedi & Shah and K. Voting Guidelines on Auditor (Re)appointment and with the requirements of Section 139
Mehta & Co of the Companies Act 2013.
03-Jul-2018  [Sanghi Industries Ltd.  [AGM Management |Ratify remuneration of % 225,000 to cost|For For The total remuneration proposed to be paid to the cost auditors in the financial year ending
auditors M/s. N. D. Birla & Co for FY19 31 March 2019 is reasonable compared to the size and scale of the company’s operations.
03-Jul-2018  [Sanghi Industries Ltd. [AGM Management [Appoint Sundaram Balasubramanian as|For For S. Balasubramanian was the Chairman of the Company Law Board. His appointment as
Independent Director for five years, with Independent Director for five years is in line with statutory requirements.
effect from 9 November 2017
03-Jul-2018  [Sanghi Industries Ltd.  [AGM Management [Ratify R. K. Pandey as Independent|For For Recent changes in SEBI's LODR require directors having attained the age of 75 to be re-
Director for his remaining tenure of 2 approved by shareholders through a special resolution. In line with this regulatory change,
years Radha Krishna Pandey's term as an Independent Director requires a shareholder approval: he
is about 78 old. He has been on the board of Sanghi Industries Limited as an Independent
Director since 30 April 2010 and was reappointed for a five-year term in the 2017 AGM. The
ratification is necessary under the requlations.
03-Jul-2018  |Sanghi Industries Ltd.  [AGM Management |Affirm existing remuneration payable to|For For Ravi Sanghi was reappointed for a term of five years and his remuneration was fixed for
Ravi Sanghi, Chairperson and Managing three years w. E. F 1 September 2015. The company seeks affirmation of his existing
Director of the company for his remaining remuneration structure for his remaining tenure on the premise that in the event of
tenure of 2 years, with effect from 1 inadequate profits, the proposed minimum remuneration will be paid. However, in the
September 2018 past it has never had inadequate profits. Ravi Sanghi's remuneration is commensurate with
the size and complexity of the business. However, we believe the company must consider
setting a cap on the remuneration payable in absolute amounts and have a detailed
disclosed remuneration structure.
04-Jul-2018  [Capital First Ltd. AGM Management [Adoption of standalone and consolidated| For Abstain | Passive, non-directional holding as part of arbitrage exposure
financial statements for the year ended
31 March 2018
04-Jul-2018  [Capital First Ltd. AGM Management |Declare final dividend of % 2.8 per equity|For Abstain | Passive, non-directional holding as part of arbitrage exposure
share (face value ¥ 10.0)
04-Jul-2018  [Capital First Ltd. AGM Management [Reappoint Narendra  Ostawal  (DIN:|For Abstain | Passive, non-directional holding as part of arbitrage exposure
06530414) as a Non-Executive Non-
Independent Director
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04-Jul-2018 | Capital First Ltd. AGM Management |Ratify BSR & Co. LLP as statutory auditors| For Abstain [ Passive, non-directional holding as part of arbitrage exposure
for a year and fix their remuneration
04-Jul-2018 | Capital First Ltd. AGM Management |Revise  remuneration  payable  V|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Vaidyanathan (DIN: 00082596),
Chairperson and Managing Director
from 1 April 2018 and payment of
performance bonus for financial year
2018
04-Jul-2018  [Capital First Ltd. AGM Management [Reappoint Apul Nayyar (DIN: 01738973)]For Abstain | Passive, non-directional holding as part of arbitrage exposure
as Executive Director for a year beginning
4 April 2018 and revise his remuneration,
and payment of performance bonus for
financial year 2018
04-Jul-2018  [Capital First Ltd. AGM Management [Reappoint Nihal Desai (DIN: 03288923)]For Abstain | Passive, non-directional holding as part of arbitrage exposure
as Executive Director for a year beginning
4 April 2018 and revise his remuneration,
and payment of performance bonus for
financial year 2018
04-Jul-2018 | Capital First Ltd. AGM Management |Increase borrowing limit from ¥ 300 bn|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
to 400 bn over and above the networth
of the company
04-Jul-2018 | Capital First Ltd. AGM Management |Issuance of non-convertible debentures|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
(NCDs) on a private placement basis
04-Jul-2018 | Capital First Ltd. AGM Management |Issuance of equity and quasi equity|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
instrument and raise upto % 6 bn
04-Jul-2018  |Ashoka Buildcon Ltd.  [Postal Ballot [Management |Increase authorised share capital to I|For For In order to accommodate the proposed bonus issue this is require. We are fine with the
1.41 bn from % 1.24 bn and consequently same.
amend the Capital Clause of the
Memorandum of Association
04-Jul-2018  [Ashoka Buildcon Ltd.  [Postal Ballot [Management |lssue of bonus shares in the ratio of one|For For The bonus issue is expected to increase the liquidity of the equity shares traded in the
bonus share for every two shares held secondary market.
(FVX5)
04-Jul-2018  [Ashoka Buildcon Ltd.  [Postal Ballot [Management |Revise remuneration of Ashok Katariya|For For Ashok Katariya is a promoter and the Chairperson. In absolute terms, the overall pay is in
(DIN:00112240) as Chairperson for one line with industry peers. The revised remuneration is applicable only for a period of one
year from 1 April 2018 year and shareholders will get a chance to revisit the terms if the performance does not
improve going forward.
04-Jul-2018 | Ashoka Buildcon Ltd.  [Postal Ballot [Management |Revise remuneration of Satish Parakh|For For Satish Parakh is a promoter and the Managing Director. The revised remuneration is
(DIN:00112324) as MD for one year from applicable only for a period of one year and shareholders will get a chance to revisit the
1 April 2018 terms if the performance does not improve going forward.
04-Jul-2018 | Ashoka Buildcon Ltd.  [Postal Ballot [Management |Revise remuneration of Sanjay Londhe|For For Sanjay Londhe is a promoter and Executive Director. The revised remuneration is applicable
(DIN:00112604) as Executive Director for only for a period of one year and shareholders will get a chance to revisit the terms if the
one year from 1 April 2018 performance does not improve going forward.
04-Jul-2018  [Ashoka Buildcon Ltd.  [Postal Ballot [Management |Revise remuneration of Milapraj Bhansali|For For His proposed remuneration is in line with remuneration paid to industry peers and
(DIN: 00181897) as an Executive Director commensurate with the size and complexities of his responsibilities.
for one year from 1 April 2018
04-Jul-2018  [Ashoka Buildcon Ltd.  [Postal Ballot [Management |Revise remuneration payable to Aditya|For For Aditya Parakh, 33, is the son of Satish Parakh, MD of Ashoka Buildcon Limited (ABL). He
Parakh as General Manager — Business looks after the overseas projects of the company and also monitors the day-to-day functions
Monitoring, holding a place of profit of various domestic projects. His remuneration levels have been judicious in the past (Rs.
2.9 mn in FY17) and the proposed estimated annual remuneration of upto ¥ 4. 9 mn is
commensurate with his experience.
04-Jul-2018  [Ashoka Buildcon Ltd.  [Postal Ballot [Management |Issue securities up to 5.0 bn For For The capital infusion will help fund acquisitions, expand and modernise existing facilities,
repay existing debt, working capital requirements and general corporate purpose.
04-Jul-2018  Ashoka Buildcon Ltd.  [Postal Ballot [Management |Approve related party transactions upto | For For The transactions proposed to be entered are in the ordinary course of business and at arm
42.1 bn with step down subsidiaries length basis. Further, the transactions are integral to the company’s operations.
05-Jul-2018  |Reliance Industries Ltd. [AGM Management [Adoption  of  standalone  financial|For For Approved as a part of routine business activity.
statements for the year ended 31 March
2018
05-Jul-2018  |Reliance Industries Ltd. [AGM Management [Adoption of consolidated ~ financial|For For Approved as a part of routine business activity.
statements for the year ended 31 March
2018
05-Jul-2018  |Reliance Industries Ltd. [AGM Management |Declare final dividend of % 6.0 per equity|For For The total dividend outflow including dividend tax for FY18 is ¥ 42. 8 bn. The dividend
share (face value ¥ 10.0) payout ratio is 12. 7%.
05-Jul-2018  |Reliance Industries Ltd. [AGM Management |Reappoint PM.S. Prasad as Director For For P. M. S. Prasad, 66, is the Whole-time Director, Reliance Industries Limited. He retires by
rotation and his reappointment is in line with statutory requirements.
05-Jul-2018  |Reliance Industries Ltd. [AGM Management |Reappoint Nikhil Meswani as Director | For For Nikhil Meswani, 52, is the Whole-time Director, Reliance Industries Limited. He is primarily
responsible for the petrochemicals division. He retires by rotation and his reappointment is
in line with statutory requirements.
05-Jul-2018  |Reliance Industries Ltd. [AGM Management |Reappoint Mukesh Ambani as Managing| For For Mukesh Ambani's past remuneration has remained static at ¥ 150. 0 mn. The proposed
Director for five years with effect from 19 remuneration structure remains unchanged from that approved during his previous
April 2019 and fix his remuneration reappointment; the company has clarified that his remuneration is expected to be in the
same range over the new five-year term. His estimated FY19 remuneration of ¥ 150. 0 mn
is prudent given the the size and complexity of RILs business.
05-Jul-2018  [Reliance Industries Ltd. [AGM Management |Reappoint Adil Zainulbhai as Independent| For For Adil Zainulbhai, 64, is the Former Chairperson, McKinsey, India. His current term as
Director for five years independent director expires on 31 March 2019. The company proposes to reappoint him
as independent director for another five-year term upto 31 March 2024. His reappointment
is in line with statutory requirements.
05-Jul-2018  [Reliance Industries Ltd. [AGM Management [Ratify ~ payment — of  aggregate|For For The total remuneration proposed to be paid to the cost auditors in FY18 is reasonable
remuneration of ¥ 6.1 mn to cost compared to the size and scale of operations.
auditors for FY18
05-Jul-2018  [Reliance Industries Ltd. [AGM Management [Approve private placement of non-|For For The issuance will be within the overall borrowing limit of the company.
convertible debentures of up to ¥ 200 bn
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05-Jul-2018  |Maharashtra Seamless [Postal Ballot [Management |Amendment to the Main Objects Clause|For For To facilitate the company to diversify its business activities, the company has proposed to
Ltd. of the Memorandum of Association add new sub-clauses to its Objects clause i. E. Business to be pursued by the company. The
(MoA) proposed business activities — wide ranging in nature, are complementary to the existing
business of the company. The proposed sub-clauses are presently contained under the Other
Objects clause of the existing MoA of the company.
05-Jul-2018  [Maharashtra Seamless [Postal Ballot [Management |Amendment to Clause Il (B) and|For For In compliance with provisions of the Companies Act, 2013 the company has proposed to
Ltd. Clause Il (C) of Objects Clause of the modify Objects Clause of the MoA and delete the existing Other Objects clause.
Memorandum of Association (MoA)
05-Jul-2018  [Maharashtra Seamless [Postal Ballot [Management |Amendment to the Liability Clause of the|For For The company is seeking the approval of the shareholders to alter the Liability Clause of
Ltd. Memorandum of Association Memorandum of Association of the company to conform with the provisions of Companies
Act, 2013.
05-Jul-2018  [Maharashtra Seamless [Postal Ballot [Management |Adoption of a new set of Articles of|For For The existing AoA of the company are based on the Companies Act, 1956. The Companies
Association (AoA) of the company Act, 2013 is now largely in force. The company is seeking the approval of the shareholders
containing regulations in line with the for the adoption of the new set of AoA by aligning it with the provisions of Companies
Companies Act, 2013 Act, 2013.
05-Jul-2018  [Manpasand Beverages [Postal Ballot [Management |Appoint Mehra Goel & Co. as statutory|For For The total remuneration proposed to be paid to the cost auditors is reasonable compared to
Ltd. auditors for FY18 to fill the casual the size and scale of operations.
vacancy caused by the resignation of
Deloitte Haskins & Sells
06-Jul-2018  [Satin Creditcare AGM Management |Adoption of financial statements for the|For For Approved as part of routine business activities.
Network Limited year ended 31 March 2018
06-Jul-2018  [Satin Creditcare AGM Management [Confirm interim dividend and declare|For For Satin has proposed a final dividend on its 12. 1%, non-convertible and compulsorily
Network Limited final dividend on preference shares redeemable preference shares, 0. 01% Optionally Convertible Cumulative Redeemable
Preference Shares, and interim and final dividend on 0. 01% Optionally Convertible
Redeemable Preference Shares. The total dividend outflow (excluding dividend tax for FY18)
is ¥30. 3mn.
06-Jul-2018  [Satin Creditcare AGM Management [Reappoint ~ Arthur ~ Sletteberg ~ (DIN:|For For His reappointment meets all statutory requirements.
Network Limited 07123647) as a Non-Executive Non-
Independent Director
06-Jul-2018 | Satin Creditcare AGM Management |Issuance of redeemable non-convertible|For For The issuance of Non-Convertible Debentures will be within the overall borrowing limit,
Network Limited debentures  (NCDs) on a private which is currently % 60bn.
placement basis, aggregating upto ¥
30.0 bn
06-Jul-2018 | Satin Creditcare AGM Management |Adoption of a new set of Articles of|For For Satin proposes to adopt a new set of AoA to include relevant provisions of the shareholder
Network Limited Association (AoA) of the company agreement entered with Capital First Limited, Kora Investment I LLC, Nordic Microfinance
Initiative Fund IIl KS, Indusind Bank Limited and the promoter group of the company in
the AOA. This should be in the interest of the long term growth outlook of the company.
06-Jul-2018  [Satin Creditcare AGM Management [To increase the borrowing limit to ¥ 100]For For The proposed increase in borrowing limits will support the company’s growth. On 31 March
Network Limited bn from ¥ 60 bn 2018, the total borrowings of the company stood at ¥ 51. 6 bn.
06-Jul-2018 | Satin Creditcare AGM Management |Creation of charge on assets For For The company proposes to create charges on its assets to secure its borrowings. Secured
Network Limited loans generally have easier repayment terms, less restrictive covenants, and lower interest
rates.
06-Jul-2018 | Satin Creditcare AGM Management [Revise remuneration to be paid to H. P.|For For H. P. Singh, 58, is promoter Chairperson and Managing Director. Although his remuneration
Network Limited Singh (DIN 00333754) with effect from is completely fixed in nature, it reduced in FY18 (from FY17 levels) to ¥ 15. 5 mn following
1 August 2018 until 30 September 2020 the decline in performance. However, the company is recovering from the impact of
demonetization and performance has improved quarter-by-quarter. The proposed
remuneration of ¥ 20 mn is comparable to peers and commensurate to the size and
complexity of the business.
10-Jul-2018  [Repco Home Finance ~ [Postal Ballot | Management [Approve related party transactions upto ¥ | For For Repco Home Finance Limited has been entering into contracts and arrangements with
Ltd. 9.0 bn with Repco Bank (promoter bank) Repco Bank since incorporation. The company has been availing term loans, overdraft
facilities, making payment of interest, placing short term/ long term deposits, and collecting/
recovering interest, occupying business premises of the bank on rent, letting business
premises to the bank on rent. The liabilities of the company (mostly in the form of working
capital loans) with Repco Bank as on 31 March 2018 is % 6. 45 bn. The proposed transaction
to be carried out is in the ordinary course of business and at arms-length.
11-Jul-2018  |South Indian Bank Ltd. [AGM Management [Adoption of financial statements for the|For Abstain | Passive, non-directional holding as part of arbitrage exposure
year ended 31 March 2018
11-Jul-2018  |South Indian Bank Ltd. [AGM Management [Declare a dividend of ¥ 0.4 per share of|For Abstain | Passive, non-directional holding as part of arbitrage exposure
face value ¥ 1.0 each
11-Jul-2018  |South Indian Bank Ltd. [AGM Management |Reappoint Ms. Achal Kumar Gupta as a|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
Non-Executive Director
11-Jul-2018  |South Indian Bank Ltd. [AGM Management |Reappoint S. R. Batliboi & Co., LLP as|For Abstain | Passive, non-directional holding as part of arbitrage exposure
statutory auditors for FY19 and fix their
remuneration
11-Jul-2018  |South Indian Bank Ltd. [AGM Management |Authorize the board to appoint branch|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
auditors and fix their remuneration in
consultation with the central statutory
auditors
11-Jul-2018  |South Indian Bank Ltd. |[AGM Management |Appoint Salim Gangadharan as a director, | For Abstain | Passive, non-directional holding as part of arbitrage exposure
who will be liable to retire by rotation
11-Jul-2018  |South Indian Bank Ltd. [AGM Shareholder  |Appoint V. J Kurian as an Independent|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Director for a period of five years wef 23
March 2018
11-Jul-2018  |South Indian Bank Ltd. [AGM Management |Reappoint John Joseph Alapatt as an|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
Independent Director wef 1 April 2019
and up to 23 September 2020
11-Jul-2018  |South Indian Bank Ltd. [AGM Management |Reappoint Francis ~ Alapatt as  an|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Independent Director wef 1 April 2019
and up to 31 October 2021
11-Jul-2018  |South Indian Bank Ltd. [AGM Management |Approve increase in the borrowing limit|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
from % 100 bn to ¥ 120 bn
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11-Jul-2018  |South Indian Bank Ltd. [AGM Management |Approve issuance of up to 200 mn equity| For Abstain [ Passive, non-directional holding as part of arbitrage exposure
instruments through private placement,
preferential issue, public issue or qualified
institutional placement (QIP)
11-Jul-2018  |South Indian Bank Ltd. [AGM Management |Approve issuance of debt securities up to|For Abstain | Passive, non-directional holding as part of arbitrage exposure
% 5.0 bn on private placement basis
12-Jul-2018  [ICICI Lombard General |AGM Management |Adoption of financial statements for the|For For Approved as part of routine business activities.
Insurance Company year ended 31 March 2018
Ltd.
12-Jul-2018  |[ICICI Lombard General |AGM Management |Confirm interim dividend of % 1.5 per|For For ICICI Lombard proposes to pay final dividend of 2. 5 per share (of face value % 10. 0). In
Insurance Company share and approve final dividend of % 2.5 addition, the company has paid 1. 5 per share as an interim dividend during the year.
Ltd. per share The total dividend for the year aggregates to ¥ 2. 2 bn, which represents a payout ratio of
25.4%.
12-Jul-2018  [ICICI Lombard General [AGM Management [Reappoint N S Kannan as non-executive|For For Appointment meets all statutory requirements.
Insurance Company non-independent director
Ltd.
12-Jul-2018  |ICICI Lombard General [AGM Management [Reappoint PKF Sridhar & Santhanam LLP|For For Chaturvedi & Co (C&C) has been the joint auditor since 2013 and their current term ends
Insurance Company and Chaturvedi & Co as joint statutory at this AGM (2018). PKF Sridhar & Santhanam LLP (PSS) was appointed as the joint auditor
Ltd. auditors for a period of three years and in 2016 and their current term is valid for another three years (till 2021). The company now
five years respectively proposes to reappoint C&C for a fresh term of five years and PSS for the remainder of their
current term. The reappointments are in line with the statutory requirements.
12-Jul-2018  [ICICI Lombard General [AGM Shareholder [Appoint ~ Vishal ~ Mahadevia  as|For Abstain | As the company believe he adds value to board deliberations, and given Warburg Pincus's
Insurance Company Independent Director for five years w.e.f substantial holdings, the company must consider appointing him as a non-executive non-
Ltd. 25 April 2018 independent director.
12-Jul-2018  [ICICI Lombard General [AGM Management [Revise  remuneration  of  Bhargav|For For The proposed remuneration of ¥ 129. 3 mn, including fair value of stock options, is in line
Insurance Company Dasgupta, MD & CEO, for FY19 with peers and commensurate with the size and scale of operation.
Ltd.
12-Jul-2018  [ICICI Lombard General [AGM Management [Revise remuneration of Alok Kumar|For For The proposed remuneration of ¥ 50. 0 mn, including fair value of stock options, is in line
Insurance Company Agarwal, ED-Wholesale, for FY19 with peers and commensurate with the size and scale of operation.
Ltd.
12-Jul-2018  [ICICI Lombard General [AGM Management [Revise remuneration of Sanjeev Mantri, | For For The proposed remuneration of ¥ 67. 7 mn, including fair value of stock options, is in line
Insurance Company ED-Retail, for FY19 with peers and commensurate with the size and scale of operation.
Ltd.
12-Jul-2018  [ICICI Lombard General [AGM Management |Ratify ICICI Lombard General Insurance|For For Under ESOP 2005, the company can grant up to 5% of paid up capital as stock options: it
Insurance Company Company  Limited-Employee  Stock has headroom to grant another 8. 04mn options. The grants will be at market price. The
Ltd. Option Scheme 2005 (ESOP 2005) and company also proposes to revise the exercise period for the ungranted options to 5 years
approve proposed reduction of exercise from date of vesting (earlier 10/13 years): the proposed reduction in exercise period is in
period line with market practices. Ratification of the ESOP 2005 scheme and the modification of
the exercise period are two distinct issues: therefore, the company should have split up the
resolution and sought shareholder approval separately.
12-Jul-2018  |ICICI Lombard General [AGM Management [Approve grant of stock options to|For For The revised scheme is to be extended to employees of the holding company, ICICI Bank.
Insurance Company employees/directors  of holding and We generally do not encourage the practice of granting subsidiary ESOPs to listed holding
Ltd. subsidiary companies companies, where the costs associated with the scheme will be borne by ICICI Lombard
while the benefits will accrue to employees of ICICI Bank. However, the company has
confirmed that the resolution is only an enabling one and they do not currently have a plan
to grant options to employees of ICICI Bank, nor have they done so in the past.
12-Jul-2018  |ICICI Lombard General [AGM Management |Appoint Sandeep Bakhshi as a Director | For For As part of the leadership changes in the group, Sandeep Bakhshi (DIN: 00109206) has been
Insurance Company appointed as the COO of ICICI Bank and will represent the bank’s interests on the board of
Ltd. ICICI Lombard. His appointment is in line with the statutory requirements.
13-Jul-2018  [Bank Of Baroda AGM Management [Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 March 2018
13-Jul-2018  [Bank Of Baroda AGM Management |Approve fund raising upto 60.0 bn{For For Assuming that Gol’s stake in the bank will not reduce below 52%, the bank can raise X 24.
through qualified institutional placement 7 bn at current market prices. This will result in a dilution of 6. 7% on the expanded equity
and/or follow on public offering base. The bank needs funds to support its capital adequacy levels.
13-Jul-2018  [Bank Of India AGM Management |Adoption of financial statements for the|For Abstain | Passive, non-directional holding as part of arbitrage exposure
year ended 31 March 2018
13-Jul-2018 [P C Jeweller Ltd. Postal Ballot |Management [Buyback of 12.1 mn equity shares at Z|For Abstain | Passive, non-directional holding as part of arbitrage exposure
350.0 per share (face value % 10) through
a tender offer
14-Jul-2018  [Balkrishna Industries ~ [AGM Management [Adoption of standalone and consolidated | For For Regular Business Activity.
Ltd. financial statements for the year ended
31 March 2018
14-Jul-2018  |Balkrishna Industries  |AGM Management [Confirm interim dividend of % 6.50 per|For For The total outflow on account of dividend is ¥ 1,279. 7 mm, increase from ¥ 930. 6 mn in
Ltd. equity share and declare final dividend the previous year. The dividend payout is 17. 3% v/s 13% in FY17.
of % 1.50 per equity share of face value
of ¥ 2 each
14-Jul-2018  |Balkrishna Industries ~ [AGM Management [Reappoint Vipul Shah as Non-Executive|For For Vipul Shah (DIN: 05199526) has over three decades of experience in secretarial compliances,
Ltd. Non-Independent Director, liable to retire finance and accounts. His reappointment is in line with all statutory requirements.
by rotation
14-Jul-2018  |Balkrishna Industries ~ [AGM Management [Appoint Pannkaj Ghadiali as Independent| For For Pannkaj Ghadiali (DIN: 00003462) has 35 years of experience in accountancy and
Ltd. Director for five years beginning 8 auditing as a Practising Chartered Accountant. His appointment is in line with all statutory
November 2017 requirements.
14-Jul-2018  |Prestige Estates Postal Ballot [ Management |Approve issuance of —non-convertible|For For The issue of Non-Convertible Debentures will be within the overall borrowing limit, which
Projects Ltd. debentures (NCDs) of up to ¥ 3.5 bn is currently ¥ 40bn.
14-Jul-2018  |Prestige Estates Postal Ballot |Management [To increase the borrowing limit to ¥ 65|For For The proposed increase in borrowing limits will support the company’s growth. On 31 March
Projects Ltd. bn from ¥ 40 bn 2018, the total borrowings of the company stood at ¥ 69. 0 bn on a consolidated basis.
14-Jul-2018  [Prestige Estates Postal Ballot |Management [Creation of charge on assets For For The company proposes to create charges on its assets to secure its borrowings. Secured
Projects Ltd. loans generally have easier repayment terms, less restrictive covenants, and lower interest
rates.
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14-Jul-2018  |Prestige Estates Postal Ballot |Management [Revise remuneration payable to (Ms.)|For For (Ms. ) Uzma Irfan, 39, is promoter Director. Her revised pay will be ¥ 6. 0 mn; she was paid
Projects Ltd. Uzma Irfan (DIN 01216604) as Executive % 3.0 mnin FY17. While the increase is sharp, her revised pay at T 6. 0 mn per annum is in
Director with effect from 1 December line with peers and commensurate with the size and scale of operations.
2017
14-Jul-2018  |Prestige Estates Postal Ballot | Management [Revise remuneration payable to Mohmed | For For Mohmed Zaid Sadig, 41, is linked to the promoter family. He has been associated with
Projects Ltd. Zaid Sadiq as Executive Director - Liaison the company since 2007 and is responsible for public relations of the company including
and Hospitality, holding a place of profit, liaising and hospitality. His remuneration levels have been judicious in the past (Rs. 3. 0 mn
with effect from 1 December 2017 in FY17) and the proposed estimated annual remuneration of upto ¥ 6. 0 mn. Although
the increase is sharp, it is commensurate with his experience and with the size and scale of
the company’s operations.
14-Jul-2018  |Prestige Estates Postal Ballot |Management [Revise remuneration payable to Faiz|For For Faiz Rezwan, 38, is the son of Rezwan Razack, Joint Managing Director. He is responsible
Projects Ltd. Rezwan as Executive Director — Contracts for the company’s procurement and is involved in planning and development of Prestige
and Projects, holding office of profit, with Golfshire, a venture combining a golf course with a hotel and luxury residences. His
effect from 1 December 2017 remuneration levels have been judicious in the past (Rs. 3. 0 mn in FY17) and the proposed
estimated annual remuneration of upto % 6. 0 mn is commensurate with his experience with
the size and scale of operations. Although the increase is sharp, it is commensurate with his
experience and with the size and scale of the company's operations.
14-Jul-2018  |Prestige Estates Postal Ballot |Management [Revise remuneration payable to Zayd|For Abstain |Lack of clarity on the rationale for increase in remuneration.
Projects Ltd. Noaman as Executive Director — CMD
office, holding office of profit, with effect
from 1 December 2017
17-Jul-2018  |Ashok Leyland Ltd. AGM Management [Adoption of standalone and consolidated | For For Regular Business Activity.
financial statements for the year ended
31 March 2018
17-Jul-2018  |Ashok Leyland Ltd. AGM Management |Declare final dividend of % 2.43 per share|For For Total dividend for FY18 is % 2. 43 (Rs. 1. 56 in FY17). The total dividend outflow (including
(face value  1.0) for FY18 dividend tax for FY18) is ¥ 8. 6 bn and the dividend payout ratio is 54. 8%.
17-Jul-2018 | Ashok Leyland Ltd. AGM Management [Reappoint  Dheeraj  Hinduja  (DIN:|For For Dheeraj Hinduja, 47, represents the promoter family on the board and is currently
00133410) as the Non-Executive Non- designated as the Chairperson. His reappointment meets all the statutory requirements.
Independent Chairperson
17-Jul-2018 | Ashok Leyland Ltd. AGM Management |[Ratify remuneration of ¥ 0.7 mn paid to|For For The total remuneration proposed is reasonable compared to the size and scale of the
Geeyes & Co. as cost auditors for FY18 company's operations.
17-Jul-2018  |Zee Entertainment AGM Management [Adoption of financial statements for the|For For Approved as part of routine business activities.
Enterprises Ltd. year ended 31 March 2018
17-Jul-2018  |Zee Entertainment AGM Management |Confirm dividend on preference shares | For For The company paid dividend at 6% per annum on preference shares of face value ¥ 10. 0
Enterprises Ltd. Total outflow of the dividend paid on the preference shares in FY18 amounted to ¥ 1. 2 bn.
17-Jul-2018 | Zee Entertainment AGM Management |Declare a final dividend of ¥ 2.9 per share|For For The company has proposed a final dividend of 2. 9 per equity share of face value 1. 0 for
Enterprises Ltd. of face value ¥ 1.0 each the year ended 31 March 2018. The total dividend outflow including dividend tax for FY18
is ¥ 3. 4 bn. The dividend payout ratio for FY18 is 17. 5%.
17-Jul-2018  |Zee Entertainment AGM Management |Reappoint Ashok Kurien (DIN: 00002838)| For For Ashok Kurien retires by rotation, and his reappointment is in line with the statutory
Enterprises Ltd. as Director requirements.
17-Jul-2018 | Zee Entertainment AGM Management |Ratify remuneration of ¥ 300,000 (plus|For For The proposed remuneration is comparable to the size and complexity of the business.
Enterprises Ltd. service tax and out of pocket expenses)
for Vaibhav P Joshi & Associates, as cost
auditors for the financial year ending 31
March 2018
17-Jul-2018  |Zee Entertainment AGM Management [Reappoint Adesh Kumar Gupta (DIN:|For For Adesh Kumar Gupta is the former CFO of Grasim Industries Limited. He has been an
Enterprises Ltd. 00020403) as an Independent Director Independent Director since 30 December 2015. His reappointment is in line with statutory
for a period of three years from 30 requirements.
December 2018
17-Jul-2018  |Zee Entertainment AGM Management [Appoint Amit Goenka to Office of Place|For For Amit Goenka, belongs to the promoter family. The company proposes to reappoint him
Enterprises Ltd. of Profit as CEO of Asia Today Limited, as the CEO of Asia Today Limited. His estimated remuneration is ¥ 46. 8 mn. We note
Mauritius (wholly owned subsidiary) that variable pay accounts for ~20 of fixed pay. Amit Goenka'’s proposed remuneration is
commensurate with the size and complexities of his responsibilities.
18-Jul-2018  [Ultratech Cement Ltd. [AGM Management [Adoption of standalone and consolidated | For For Regular business Activity.
financial statements for the year ended
31 March 2018
18-Jul-2018  [Ultratech Cement Ltd. [AGM Management |Declare final dividend of Z 10.0 per equity| For For The total dividend outflow (including dividend tax for FY18) is ~Rs. 3. 5 bn, while the
share (face value ¥ 10.0) dividend payout ratio is 15. 6%.
18-Jul-2018  |Ultratech Cement Ltd. [AGM Management [Reappoint Kumar Mangalam Birla as|For For Kumar Mangalam Birla, 51, is the promoter and Non-Executive Chairperson, Ultratech
Non-Executive Non-Independent Director Cement Limited. He retires by rotation and his reappointment in in line with statutory
requirements. He has attended 67% of the meetings in FY18, and 70% of meetings (14
out of 20) held over the past three years. We expect directors to take their responsibilities
seriously and attend all board meetings.
18-Jul-2018  |Ultratech Cement Ltd. [AGM Management |Ratify the appointment of BSR & Co LLP|For For BSR & Co. LLP's ratification is in line with our Voting Guidelines on Auditor (Re)appointments
as joint statutory auditors for one year and complies with the requirements of Section 139 of the Companies Act 2013.
and fix their remuneration
18-Jul-2018  |Ultratech Cement Ltd. [AGM Management |Ratify the appointment of Khimji Kunverji{For For Khimji Kunverji & Co's ratification is in line with our Voting Guidelines on Auditor (Re)
& Co as joint statutory auditors for one appointments and complies with the requirements of Section 139 of the Companies Act
year and fix their remuneration 2013.
18-Jul-2018  |Ultratech Cement Ltd. [AGM Management |Approve aggregate remuneration of Z|[For For The total remuneration proposed to be paid to the cost auditors in FY19 is reasonable
2.5 mn payable to D C Dave & Co and compared to the size and scale of operations.
N D Birla & Co as cost auditors of the
company for FY19
18-Jul-2018  |Ultratech Cement Ltd. [AGM Management |Approve private placement of secured|For For The NCDs which are proposed to be issued will be within the overall borrowing limits of % 60
non-convertible debentures of up to ¥ bn over and above the paid up capital and free reserves of the company.
90 bn
19-Jul-2018  |Bandhan Bank Ltd. AGM Management |Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 March 2018
19-Jul-2018  [Bandhan Bank Ltd. AGM Management [To declare dividend of Re.1 per share of|For For The Bank has proposed a dividend of 1 per equity share of face value Z 10. 0 for the year
face value ¥ 10 each ended 31 March 2018. The payout ratio is 10. 7% (Nil in the previous year).
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19-Jul-2018  |Bandhan Bank Ltd. AGM Management |Reappoint Ranodeb Roy (DIN: 00328764)| For For Ranodeb Roy is the Co-founder and CEO of RV Capital Management. He attended 73% of
as  Non-executive  Non-Independent meeting in FY18. The appointment is in line with all statutory requirements.
director
19-Jul-2018  |Bandhan Bank Ltd. AGM Management |Reappoint SR Batliboi & Associates LLP as| For For SR Batliboi & Associates LLP were appointed as the statutory auditors of the bank in
statutory auditors for FY19 and fix their June 2015. The Bank will reappoint them for another year (fifth year) and proposes to
remuneration pay an annual remuneration of ¥ 6. 25 mn. Their appointment is in line with all statutory
requirements.
19-Jul-2018  |Bandhan Bank Ltd. AGM Management [Appoint Harun Rasid  Khan  (DIN|For For Harun Rasid Khan is the former Deputy Governor of Reserve Bank of India. His appointment
07456806) as Independent Director is in line with all statutory requirements. He is the bank's Non-Executive Part-Time
(Chairperson) for three years beginning Chairperson. His proposed remuneration of ¥ 2. 4 mn plus sitting fees is in line with that
27 March 2018 and fix his remuneration paid to Chairpersons of other private sector banks.
19-Jul-2018  |Bandhan Bank Ltd. AGM Management [Reappoint Chandra Shekhar Ghosh as|For For Chandra Shekhar Ghosh is the founder of the Bank. He is the Managing Director and Chief
Managing Director and Chief Executive Executive Officer of the Bank since July 2015. His proposed remuneration estimated at
Officer for three years effective 10 July 43. 2 mn (including stock options) is commensurate with the size and complexities of the
2018 business and comparable to peers in the industry.
19-Jul-2018  [Bandhan Bank Ltd. AGM Management [Reappoint ~ Snehomoy  Bhattacharya|For For Ms. Snehomoy Bhattacharya is the former Executive Director (Corporate Affairs) of Axis
(DIN:02422012) as Independent Director Bank. Her reappointment is in line with all statutory requirements.
for four years effective 9 July 2018
19-Jul-2018  [Bandhan Bank Ltd. AGM Management [Reappoint Prof. Krishnamurthy Venkata|For For Prof. Krishnamurthy Venkata Subramanian is the Professor of Finance at ISB (Hyderabad).
Subramanian  (DIN:00487747)  as His reappointment is in line with all statutory requirements.
Independent  Director for five years
effective 9 July 2018
19-Jul-2018  |Bandhan Bank Ltd. AGM Management [Reappoint Chintaman Mahadeo Dixit|For For Chintaman Mahadeo Dixit is the Senior Partner at GD Apte & Co. His reappointment is in
(DIN: 00524318) as Independent Director line with all statutory requirements.
for two years effective 9 July 2018
19-Jul-2018  |Bandhan Bank Ltd. AGM Management |Reappoint Sisir Kumar Chakrabarti (DIN:|For For Sisir Kumar Chakrabarti is the former Deputy Managing Director of Axis Bank. His
02848624) as Independent Director for reappointment is in line with all statutory requirements.
three years effective 1 April 2018
19-Jul-2018  |Bandhan Bank Ltd. AGM Management [Reappoint Bhaskar Sen (DIN: 03193003)|For For Bhaskar Sen is the former Chairperson and Managing Director of United Bank of India. His
as Independent Director for three years reappointment is in line with all statutory requirements.
effective 1 April 2018
19-Jul-2018  |Bandhan Bank Ltd. AGM Shareholder  [Appoint Ms. Georgina Elizabeth Baker|For For Ms. Georgina Baker is the regional Vice President, Latin America & Caribbean and Europe &
as a Nominee Director of International Central Asia, IFC. Her appointment is in line with all statutory requirements.
Finance Corporation and IFC FIG
Investment Company with effect from
26 July 2016
19-Jul-2018  |Bandhan Bank Ltd. AGM Shareholder  |Appoint Dr. Holger Dirk Michaelis|For For Dr. Holger Michaelis is Senior VP, GIC Private Equity and Infrastructure (PE&), Singapore. His
as a Nominee Director of Caladium appointment is in line with all statutory requirements.
Investment Pte Ltd with effect from 12
February 2016
19-Jul-2018  |Bandhan Bank Ltd. AGM Management [Appoint Pravir Kumar Vohra (DIN:|For For Pravin Kumar Vohra is the former President and Group CTO of ICICI Bank. He was appointed
00082545) as Independent Director for on 5 June 2018. He resigned with effect from 25 June 2018 as his responsibilities in the
three years effective 5 June 2018 Bank would have been in conflict with another opportunity he was considering in the
financial services sector. His appointment is in line with all statutory requirements.
19-Jul-2018  [Bajaj Finance Ltd. AGM Management [Adoption of standalone and consolidated | For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
19-Jul-2018  [Bajaj Finance Ltd. AGM Management [To declare final dividend of ¥ 4.0 per|For For Bajaj Finance Ltd. Proposes to pay final dividend of % 4. 0 per share (of face value 2. 0)
share (face value of ¥ 2 each) for FY18. The total dividend outflow (including dividend tax for FY18) is % 2. 8bn and the
payout for the year is 10. 5% (12. 9% in FY17).
19-Jul-2018  [Bajaj Finance Ltd. AGM Management [To reappoint Rajeev Jain (DIN 01550158)|For For Rajeev Jain is the Managing Director and has been since 2015. His reappointment meets
as director all statutory requirements.
19-Jul-2018  [Bajaj Finance Ltd. AGM Management [Authorize the board to fix remuneration|For For The auditors were paid % 7. 4mn in FY18 and % 6. 5mn in FY17. The company has not
for SRBC & Co LLP as statutory auditors disclosed the amount of remuneration that will be paid to the statutory auditors in the
from FY19 till FY22 (end of tenure) future. Notwithstanding, we expect the company to be judicious in future auditor
payouts.
19-Jul-2018  [Bajaj Finance Ltd. AGM Management [To issue non-convertible debentures|For For The issuance of debt securities on private placement basis will be within the overall
under private placement basis 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 BFLs outstanding bank loans are rated CRISIL
AAA/Stable/CRISIL A+.
19-Jul-2018  |Kotak Mahindra AGM Management |Adoption of financial statements for the|For For Approved as part of routine business activities.
Bank Ltd. year ended 31 March 2018
19-Jul-2018  |Kotak Mahindra AGM Management |Declare a dividend of % 0.7 per share of|For For Kotak Mahindra Bank proposes to pay dividend of % 0. 7 per share. The dividend payout is
Bank Ltd. face value ¥ 5.0 each 3.9% (-asin FY17).
19-Jul-2018  |Kotak Mahindra AGM Management [Resolve not to fill casual vacancy caused|For For Shankar Acharya (DIN: 00033242), aged 72 years, is the Chairperson of the bank. He
Bank Ltd. by the retirement of Shankar Acharya retires by rotation at this AGM. However, given that he has crossed the age threshold of 70
years, he has not offered himself up for reappointment. The board will continue to remain
compliant with the board composition norms even after his retirement.
19-Jul-2018  |Kotak Mahindra AGM Management |Appoint Prakash Apte as Non-Executive|For For Prakash Apte (DIN: 00196106) is currently an Independent Director in the bank. He will be
Bank Ltd. Chairperson w.e.f 20 July 2018 till 31 designated as Non-Executive (Independent) Part-Time Chairperson after Shankar Acharya’s
December 2020 and fix his remuneration retirement. His estimated remuneration of ¥ 3. 6 mn is reasonable, given the size and scale
of operations.
19-Jul-2018  |Kotak Mahindra AGM Management |Approve issuance of non-convertible|For For The issuance of NCDs will be within the approved borrowing limit of ¥ 600 bn.
Bank Ltd. debentures (NCDs) up to ¥ 50.0 bn on
private placement basis
19-Jul-2018  |Kotak Mahindra AGM Management |Approve increase in authorized share|For For The present authorized share capital of the bank is Z 15 bn divided into 3 bn equity shares
Bank Ltd. capital from% 15bnto ¥ 19 bn of ¥ 5 each. The bank proposes to increase the authorized share capital to ¥ 19. 0 bn
divided into 2. 8 bn equity shares of ¥ 5 each and 1 bn preference shares of 5 each. The
amendment will help facilitate the proposed preference share issue.
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19-Jul-2018  |Kotak Mahindra AGM Management |Amend the Memorandum of Association|For For The proposed increase in authorized capital would require amendment to the existing
Bank Ltd. (MoA) to reflect the change in the Clause V of the Memorandum of Association.
authorized share capital
19-Jul-2018  |Kotak Mahindra AGM Management |Amend the Articles of Association (AoA)|For For The bank proposes to insert a clause in the AoA to enable the issue of preference shares.
Bank Ltd. to allow for issuance of preference shares
19-Jul-2018  Kotak Mahindra AGM Management |Approve issuance of non-convertible|For For The bank will issue a maximum of 1 bn NCPS for an aggregate amount of Z 5 bn. The rate
Bank Ltd. preference shares (NCPS) up to ¥ 5.0 bn of dividend will be decided by the board based on rates prevailing for similar instruments.
on private placement basis The objective of the issue is to diversify the sources of capital and to improve the asset
liability management.
19-Jul-2018  |Bajaj Finserv Ltd. AGM Management |Adoption of standalone and consolidated| For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
19-Jul-2018  |Bajaj Finserv Ltd. AGM Management |Declare dividend of % 1.75 per equity|For For Dividend per share is unchanged in the past three years at % 1. 75 per equity share. Dividend
share of face value ¥ 5 each payout ratio for FY18 is 23. 7%.
19-Jul-2018  [Bajaj Finserv Ltd. AGM Management [Reappoint Rajiv Bajaj as Director For For Rajiv Bajaj 51, Managing Director of Bajaj Auto Ltd has attended 67% of the board meetings
in FY18, and 79% of board meetings over the last three years. We expect directors to take
their responsibilities seriously and attend all board meetings.
19-Jul-2018  [Bajaj Finserv Ltd. AGM Management [Authorize the board to fix remuneration|For For The auditors were paid ¥ 10mn in FY18 and ¥ 9. 4mn in FY17. The company has not
for SRBC & Co LLP as statutory auditors disclosed the amount of remuneration that will be paid to the statutory auditors in the
from FY19 till FY22 future. Notwithstanding, we expect the company to be judicious in future auditor payouts.
19-Jul-2018  [Bajaj Finserv Ltd. AGM Management [Approve remuneration of ¥ 55,000]For For The total remuneration proposed to be paid to the cost auditors is reasonable compared to
payable to Dhananjay V Joshi & the size and scale of operations.
Associates, Cost auditors for FY19
19-Jul-2018  [Bajaj Finserv Ltd. AGM Management [Appoint  Naushad ~Forbes as an|For For Naushad Forbes, 57, is currently the Co-Chairperson of Forbes Marshall (a leading steam
independent director for a period of five engineering and control instrumentation firm). He is an independent director on the
years with effect from 13 September board of other Bajaj companies. His appointment as an independent director meets all the
2017 statutory requirements.
19-Jul-2018  |Bajaj Finserv Ltd. AGM Management |Approve for Bajaj Finserv Ltd. Employee|For For As per the scheme 4. 5mn options will be issued at market price. The expected dilution on
Stock Option Scheme ‘BFS-ESOS’ conversion of options will be ~1. 2%.
19-Jul-2018  |Bajaj Finserv Ltd. AGM Management |Approve grant of employee stock|For For The company has confirmed that Bajaj Finance Ltd, a listed subsidiary already has an
options to the employees of holding and Employee Stock Option Scheme and employees/directors of Bajaj Finance Ltd will not be
subsidiary(ies) of the company under eligible for 'BFS-ESOS'.
‘BFS-ESOS’
19-Jul-2018  |Bajaj Finserv Ltd. AGM Management |Approve  acquisiton  of  company|For For The company proposes to acquire equity shares from the secondary market through for the
shares from secondary acquisition for implementation of BFS-ESOS. Upto 5% of the paid-up equity share capital will be acquired
implementation of ‘BFS-ESQS’ from the secondary market along with existing Trust shareholding.
19-Jul-2018  |Wipro Ltd. AGM Management [Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 March 2018
19-Jul-2018  |Wipro Ltd. AGM Management |Confirm interim dividend of Re.1 per|For For The dividend for the year aggregates to ¥ 5. 4 bn, which represents a payout ratio of 7.
share 1% (7.2% in FY17).
19-Jul-2018 | Wipro Ltd. AGM Management |Reappoint Rishad A Premii as Director | For For Rishad A Premji (DIN: 02983899) is part of the promoter group and the Chief Strategy
Officer of Wipro. His reappointment is in line with the statutory requirements.
19-Jul-2018  [Wipro Ltd. AGM Management [Reappoint Ms. Ireena Vittal as an|For For Ms. Ireena Vittal (DIN: 05195656) has been an independent director since October 2013.
Independent Director for a period of five She is a former partner at McKinsey & Co and is currently recognized as a global consultant.
years w.e.f 1 October 2018 Her reappointment is in line with the statutory requirements.
20-Jul-2018  [Havells India Ltd. AGM Management |Adoption of standalone and consolidated | For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
20-Jul-2018  |Havells India Ltd. AGM Management |Declare a final dividend of 4.0 per share|For For Havells India Limited (Havells) proposes to pay a final dividend of ¥ 4. 0 per share of face
of face value % 1.0 each value % 1. 0 for the year ended 31 March 2018 is good.
20-Jul-2018  [Havells India Ltd. AGM Management [Reappoint Ameet Kumar Gupta (DIN:|For For Ameet Kumar Gupta is part of the promoter group. He oversees new projects undertaken by
00002838 as Director the organisation. He retires by rotation, and his reappointment is in line with the statutory
requirements.
20-Jul-2018  [Havells India Ltd. AGM Management [Reappoint Surjit Kumar Gupta (DIN:|For For Surjit Kumar Gupta, 76, is part of the promoter group. He is the former Technical Head
00002810) as Director of Havells. He retires by rotation, and his reappointment is in line with the statutory
requirements.
20-Jul-2018  [Havells India Ltd. AGM Management |Ratify remuneration of ¥ 850,000 (plus|For For The proposed remuneration is comparable to the size and complexity of the business.
service tax and out of pocket expenses)
for Sanjay Gupta & Associates, as cost
auditors for the financial year ending 31
March 2019
20-Jul-2018  |Havells India Ltd. AGM Management |Appoint Jalaj Ashwin  Dani  (DIN:|For For Jalaj Ashwin Dani was appointed as an Additional Director from 16 August 2017. He has
00019080) as an Independent Director spent over 2 decades in various capacities with Asian Paints. His appointment is in line with
for a period of three years from 20 July statutory requirements.
2018
20-Jul-2018  |Havells India Ltd. AGM Management |Appoint Upendra Kumar Sinha (DIN:|For For Upendra Kumar Sinha was appointed as an Additional Director from 1 March 2018. He
00010336) as an Independent Director is the former Chairperson of SEBI. His appointment is in line with statutory requirements.
for a period of three years from 20 July
2018
20-Jul-2018  [Havells India Ltd. AGM Management [Reappoint Ms. Pratima Ram (DIN:|For For Ms. Pratima Ram is the former Chief General Manager of SBI. She has been on the
03518633) as an Independent Director board of the company since 13 July 2015. Her reappointment is in line with the statutory
for a period of three years from 13 July requirements.
2018
20-Jul-2018  [Havells India Ltd. AGM Management [Reappoint T. V. Mohandas Pai (DIN:|For For T. V. Mohandas Pai is the former CFO, Infosys. He has been on the board of the company
00042167) as a Non-Executive, Non- since 13 July 2015. His reappointment is in line with the statutory requirements.
Independent Director for a period of
three years from 13 July 2018
20-Jul-2018  [Havells India Ltd. AGM Management [Reappoint Puneet Bhatia (DIN: 00143973)| For For His reappointment is in line with the statutory requirements.
as a Non-Executive, Non-Independent
Director for a period of three years from
13 July 2018
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20-Jul-2018  |Havells India Ltd. AGM Management |Alter ~ Main  Objects  clause  of|For For The company intends to widen the scope of business activities and expand into to dealing
Memorandum of Association (MoA) with non-conventional/ alternative energy resources and and dealing with associated
to enable the Company to expand its activities/ products. The company proposes to add a sub-clause in the Main object Clause Ill
activities and venture into new areas of (A) of the Memorandum of Association.
business
20-Jul-2018  [Bajaj Auto Ltd. AGM Management [Adoption of standalone and consolidated | For For Regular Business Activity.
financial statements for the year ended
31 March 2018
20-Jul-2018  [Bajaj Auto Ltd. AGM Management |Declare final dividend of % 60.0 per equity| For For The total dividend outflow (including dividend tax for FY18) is ¥ 20. 9 bn, while the dividend
share (face value ¥ 10.0) for FY18 payout ratio is 51. 4%.
20-Jul-2018  [Bajaj Auto Ltd. AGM Management [Reappoint Niraj Bajaj (DIN: 00028261)]For For Niraj Bajaj, 63, is part of the promoter family and Chairperson and Managing Director,
as a Non-Executive Non-Independent Mukand Limited. He retires by rotation and his reappointment is in line with statutory
Director requirements.
20-Jul-2018  [Bajaj Auto Ltd. AGM Management [Reappoint ~ Manish ~ Kejriwal ~ (DIN:|For For Manish Kejriwal, 50, is Managing Partner, Kedaara Capital, a private equity investment
00040055) as a Non-Executive Non- fund. He retires by rotation and his reappointment is in line with statutory requirements.
Independent Director
20-Jul-2018  [Bajaj Auto Ltd. AGM Management [Authorize the board to fix remuneration|For For The auditors were paid % 16. 7 mn in FY18 and ¥ 15. 8 mn in FY17. The company has not
for SRBC & Co LLP as statutory auditors disclosed the amount of remuneration that will be paid to the statutory auditors in the
from FY19 till FY22 future. Notwithstanding, we expect the company to be judicious in future auditor payouts.
20-Jul-2018  [Bajaj Auto Ltd. AGM Management [Appoint Anami Roy (DIN: 01361110) as|For For Anami Roy, 68, is the Former Director General of Police, Maharashtra. His appointment as
Independent Director for five years with Independent Director for five years is in line with statutory requirements.
effect from 14 September 2017
20-Jul-2018  |HDFC Standard Life ~ [AGM Management [Adoption of standalone and consolidated | For For Approved as part of routine business activities.
Insurance Company financial statements for the year ended
Ltd. 31 March 2018
20-Jul-2018  |HDFC Standard Life ~ [AGM Management [Confirm interim dividend of ¥ 1.36 per|For For Total dividend for FY18 is T 1. 36, while it paid a dividend of 1. 10 in FY17. The total
Insurance Company share as final dividend for FY18 dividend outflow (including dividend tax for FY18) is ¥ 3. 3 bn and the dividend payout
Ltd. ratio is 29. 7%.
20-Jul-2018  [HDFC Standard Life ~ [AGM Management [Reappoint ~ Deepak  Parekh  (DIN:|For For Deepak Parekh, 73, represents HDFC Ltd. And has been designated as the Chairperson
Insurance Company 00009078) as the Chairperson of the board. His reappointment meets all the statutory requirements.
Ltd.
20-Jul-2018  [HDFC Standard Life ~ [AGM Management [Reappoint ~ Vibha  Padalkar  (DIN:|For For Ms. Vibha Padalkar, 52, is currently designated as an Executive Director and CFO. Her
Insurance Company 01682810) as an Executive Director reappointment meets all the statutory requirements.
Ltd.
20-Jul-2018  [HDFC Standard Life ~ [AGM Management |Ratify appointment of Price Waterhouse|For For The ratification of Price Waterhouse Chartered Accountants LLP's and GM Kapadia &
Insurance Company Chartered Accountants LLP and GM Co. 's appointment is in line with our Voting Guidelines on Auditor (Re)appointment, the
Ltd. Kapadia & Co. as joint statutory auditors requirements of Section 139 of the Companies Act 2013 and SEBI's order in case of
for FY19 Satyam Computer Services Limited. The audit remuneration of ¥ 5. 7 mn each for FY19
is reasonable.
20-Jul-2018  [HDFC Standard Life ~ [AGM Shareholder | Appoint Ketan Dalal (DIN: 00003236) as|For For Ketan Dalal, 60, is a chartered accountant by qualification. He is the former Managing
Insurance Company an Independent Director for five years, Director and Joint Tax Leader of PwC India. He is also the founder of Katalyst Advisory
Ltd. w.e.f. 17 July 2018 LLP. His reappointment as an independent director meets all statutory requirements.
20-Jul-2018  |HDFC Standard Life ~ [AGM Shareholder  [Appoint AKT Chari (DIN: 00746153) as|For For AKT Cheri, 78, did his bachelor’s in electrical engineering from Madras University. He is
Insurance Company an Independent Director for five years, the former COO and Head- Project Finance of IDFC Ltd. His appointment as an
Ltd. w.e.f. 4 August 2018 independent director meets all statutory requirements.
20-Jul-2018  |HDFC Standard Life AGM Shareholder  |Appoint Dr. J J Irani (DIN: 00311104) as|For For Dr. J J Irani, 81, did his master's and doctorate from University of Sheffield (U. K. ). He is
Insurance Company an Independent Director for five years, the former MD of Tata Iron & Steel Ltd. His appointment as an independent director meets
Ltd. w.e.f. 11 August 2018 all statutory requirements.
20-Jul-2018  |HDFC Standard Life ~ [AGM Management |To revise remuneration terms of Amitabh |For For Amitabh Chaudhry, 54, has been on the board for the past eight years. He was last
Insurance Company Chaudhry, Managing Director & CEO, reappointed as the MD & CEO of the company for a period of five years, w. E. F. 18
Ltd. w.ef. 1 April 2018 January 2015. His proposed remuneration of ¥ 217. 8 mn (subject to approval of IRDAI)
is comparable to peers and in line with the size and complexity of the business. Further,
variable pay (including stock options) accounts for ~77% of his remuneration which aligns
pay with performance.
20-Jul-2018  |HDFC Standard Life  [AGM Management [To revise remuneration terms of Vibha|For For Vibha Padalkar, 52, has been on the board for the past six years. She was last reappointed
Insurance Company Padalkar, Executive Director & CFO, w.e.f. as the ED & CFO of the company for a period of five years, w. E. F. 14 August 2017. Her
Ltd. 1 April 2018 proposed remuneration of ¥ 104. 6 mn (subject to approval of IRDAI) is comparable to peers
and in line with the size and complexity of the business. Further, variable pay (including
stock options) accounts for ~86% of her remuneration which aligns pay with performance.
20-Jul-2018  [HDFC Standard Life ~ [AGM Management |To approve Employees Stock Option|For For The ESOS-2018 will result in a dilution of upto ~0. 2% for the existing shareholders. As the
Insurance Company Scheme-2018  (ESOS-2018)  for  the options under the scheme will be issued at market price, the cost impact on the company
Ltd. eligible employees of the company will be reasonable (~2. 3% of FY18 consolidated PAT), and it will align employee incentives
to shareholder returns.
20-Jul-2018  [HDFC Standard Life ~ [AGM Management |To approve Employees Stock Option|For For Through a separate resolution, the company seeks approval to grant options to the
Insurance Company Scheme-2018  (ESOS-2018)  for  the employees of its subsidiary companies (existing and future) within the overall ceiling of 3. 1
Ltd. eligible employees of the subsidiary mn options under ESOS-2018 scheme.
companies
20-Jul-2018  [HDFC Standard Life ~ [AGM Management [Fix —commission  for  non-executive|For For The board is seeking approval of shareholders to fix payment of commission to non-
Insurance Company directors at an amount not exceeding executive directors at an amount not exceeding 1% of the net profits. The commission paid
Ltd. 1% of net profits for five years from 1 to non-executive directors in the past has been reasonable, but as the company’s profits
April 2018 grow, it must consider setting a cap in absolute terms on the commission payable.
20-Jul-2018  |Tata Steel Ltd. AGM Management |Adoption  of  standalone  financial|For For Approved as regular business activity.
statements for the year ended 31 March
2018
20-Jul-2018  |Tata Steel Ltd. AGM Management |Adoption of consolidated  financial | For For Approved as regular business activity.
statements for the year ended 31 March
2018
20-Jul-2018  |Tata Steel Ltd. AGM Management |Declare dividend of ¥ 10 per fully paid|For For Tata Steel proposes to pay a final dividend of % 10 per equity share. The total outflow on
equity share of face value ¥ 10 each and account of dividend was ¥ 13. 8 bn and the dividend payout ratio was 33. 1%.
% 2.504 per partly paid equity share of
face value ¥ 10 each
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20-Jul-2018  |Tata Steel Ltd. AGM Management |Reappoint N Chandrasekaran (DIN:|For For N Chandrasekaran (DIN: 00121863) is the Chairperson of Tata Sons Limited - the holding
00121863) as a Non-Executive Non- company and former CEO and Managing Director of Tata Consultancy Services Limited. His
Independent Director, liable to retire by reappointment is in line with all statutory requirements.
rotation
20-Jul-2018  |Tata Steel Ltd. AGM Management [Appoint ~ Saurabh  Agrawal  (DIN:|For For Saurabh Agrawal is Group Chief Financial Officer. His appointment is in line with all
02144558) as a Non-Executive Non- statutory requirements.
Independent Director, liable to retire by
rotation
20-Jul-2018  |Tata Steel Ltd. AGM Management [Reappoint ~ Koushik ~ Chatterjee  as|For For Koushik Chatterjee is a Tata group veteran. His proposed remuneration including bonus is
Wholetime Director designated as Chief estimated at ¥ 106. 2 mn. This is comparable to peers, and commensurate with the size
Financial Officer for five years with and complexity of the business. The company must consider disclosing performance metrics
effect from 9 November 2017 and fix his that determines variable pay.
remuneration
20-Jul-2018  |Tata Steel Ltd. AGM Management |Approve remuneration of ¥ 1.87 mn|For For The total remuneration proposed is reasonable compared to the size and scale of the
payable to Shome & Banerjee, cost company’s operations.
auditors for FY19
20-Jul-2018  |Tata Steel Ltd. AGM Management |lssue Non-Convertible Debentures upto | For For The proposed issuance will be carved out of the company’s ¥ 700 bn borrowing limit, which
120 bn on private placement basis was approved by shareholders in August 2014 postal ballot.
20-Jul-2018  [TATA STEEL Ltd. party [AGM Management [Adoption  of  standalone financial|For For Approved as regular business activity.
paid statements for the year ended 31 March
2018
20-Jul-2018  [TATA STEEL Ltd. party [AGM Management [Adoption of consolidated financial|For For Approved as regular business activity.
paid statements for the year ended 31 March
2018
20-Jul-2018  [TATA STEEL Ltd. party [AGM Management [Declare dividend of ¥ 10 per fully paid|For For Tata Steel proposes to pay a final dividend of Z 10 per equity share. The total outflow on
paid equity share of face value % 10 each and account of dividend was % 13. 8 bn and the dividend payout ratio was 33. 1%.
% 2.504 per partly paid equity share of
face value ¥ 10 each
20-Jul-2018  [TATA STEEL Ltd. party [AGM Management [Reappoint N Chandrasekaran  (DIN:|For For N Chandrasekaran (DIN: 00121863) is the Chairperson of Tata Sons Limited - the holding
paid 00121863) as a Non-Executive Non- company and former CEO and Managing Director of Tata Consultancy Services Limited. His
Independent Director, liable to retire by reappointment is in line with all statutory requirements.
rotation
20-Jul-2018 | TATA STEEL Ltd. party [AGM Management |Appoint ~ Saurabh  Agrawal  (DIN:|For For Saurabh Agrawal is Group Chief Financial Officer. His appointment is in line with all
paid 02144558) as a Non-Executive Non- statutory requirements.
Independent Director, liable to retire by
rotation
20-Jul-2018 | TATA STEEL Ltd. party [AGM Management |Reappoint ~ Koushik ~ Chatterjee  as|For For Koushik Chatterjee is a Tata group veteran. His proposed remuneration including bonus is
paid Wholetime Director designated as Chief estimated at ¥ 106. 2 mn. This is comparable to peers, and commensurate with the size
Financial Officer for five years with and complexity of the business. The company must consider disclosing performance metrics
effect from 9 November 2017 and fix his that determines variable pay.
remuneration
20-Jul-2018  [TATA STEEL Ltd. party [AGM Management [Approve remuneration of ¥ 1.87 mn|For For The total remuneration proposed is reasonable compared to the size and scale of the
paid payable to Shome & Banerjee, cost company’s operations.
auditors for FY19
20-Jul-2018  [TATA STEEL Ltd. party [AGM Management |lssue Non-Convertible Debentures upto Z|For For The proposed issuance will be carved out of the company’s 700 bn borrowing limit, which
paid 120 bn on private placement basis was approved by shareholders in August 2014 postal ballot.
20-Jul-2018  [Ceat Ltd. AGM Management [Adoption of standalone and consolidated | For Abstain | Passive, non-directional holding as part of arbitrage exposure
financial statements for the year ended
31 March 2018
20-Jul-2018  [Ceat Ltd. AGM Management [Declare dividend of % 11.50 per equity|For Abstain | Passive, non-directional holding as part of arbitrage exposure
share of face value of ¥ 10 each
20-Jul-2018 | Ceat Ltd. AGM Management [Reappoint Hari L. Mundra (DIN:|For Abstain | Passive, non-directional holding as part of arbitrage exposure
00287029) as Non-Executive Non-
Independent Director
20-Jul-2018  [Ceat Ltd. AGM Management [Ratify SRBC & Co as statutory auditors|For Abstain | Passive, non-directional holding as part of arbitrage exposure
and authorize board to fix their
remuneration
20-Jul-2018 | Ceat Ltd. AGM Management [Authorize the board to appoint branch|For Abstain | Passive, non-directional holding as part of arbitrage exposure
auditors
20-Jul-2018 | Ceat Ltd. AGM Management |Appoint Pierre E. Cohade as Non-|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Executive Non-Independent Director
20-Jul-2018 | Ceat Ltd. AGM Management |Approve remuneration of ¥ 300,000|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
payable to DC Dave & Co, cost auditors
for FY19
20-Jul-2018 | Ceat Ltd. AGM Management |Reappoint Arnab Banerjee as Executive|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
Director (Operations) for five years
beginning 7 May 2018 and revise his
remuneration
20-Jul-2018 | Ceat Ltd. AGM Management |Issue Non-Convertible Debentures upto Z|For Abstain | Passive, non-directional holding as part of arbitrage exposure
5 bn on private placement basis
20-Jul-2018 | Ceat Ltd. AGM Management |Approve payment of commission upto|For Abstain | Passive, non-directional holding as part of arbitrage exposure
3% of net profit to Non-Executive
Directors
21-Jul-2018  |Karnataka Bank Ltd.  [AGM Management |Adoption of financial statements for the|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
year ended 31 March 2018
21-Jul-2018  |Karnataka Bank Ltd.  [AGM Management [Declare a dividend of ¥ 3 per share of|For Abstain | Passive, non-directional holding as part of arbitrage exposure
face value ¥ 10.0 each
21-Jul-2018  [Karnataka Bank Ltd. ~ [AGM Management [Reappoint P. Jayarama Bhat (DIN:|For Abstain | Passive, non-directional holding as part of arbitrage exposure
00041500) as Non-Executive ~Non-
Independent Director
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21-Jul-2018  |Karnataka Bank Ltd.  [AGM Management |To appoint Manohar Chowdhry &|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
Associates and Badari, Madhusudhan
& Srinivasan as joint central statutory
auditors for FY19 and fix their
remuneration
21-Jul-2018  [Karnataka Bank Ltd.  [AGM Management [To authorize the board to appoint|For Abstain | Passive, non-directional holding as part of arbitrage exposure
branch auditors for FY19 and fix their
remuneration
21-Jul-2018  [Karnataka Bank Ltd.  [AGM Shareholder  [Appoint Ms. Mythily Ramesh (DIN:|For Abstain | Passive, non-directional holding as part of arbitrage exposure
06959991) as an Independent Director
for five years until 13 March 2023
21-Jul-2018  [Karnataka Bank Ltd.  [AGM Management [Revise remuneration payable to MS|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Mahabaleshwara, Managing Director and
CEO, with effect from 1 April 2018 until
14 April 2020
21-Jul-2018  [Karnataka Bank Ltd.  [AGM Management [Increase in authorized share capital|For Abstain | Passive, non-directional holding as part of arbitrage exposure
to ¥ 8bn from ¥ 5bn and consequent
alteration to Clause 5 of the
Memorandum of Association
21-Jul-2018  |Karnataka Bank Ltd.  [AGM Management |Increase in authorized share capital|For Abstain | Passive, non-directional holding as part of arbitrage exposure
to ¥ 8bn from ¥ 5bn and consequent
alteration to Article 3(a) of the Articles of
Association
21-Jul-2018  |Karnataka Bank Ltd.  [AGM Management |Reappoint Ashok Haranahalli  (DIN:|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
05339634) as Independent Director for
three years until 13 September 2020
21-Jul-2018  |Karnataka Bank Ltd.  [AGM Management |Reappoint Rammohan Rao Belle (DIN:|For Abstain | Passive, non-directional holding as part of arbitrage exposure
02370794) as Independent Director for
three years until 20 October 2021
21-Jul-2018  |Karnataka Bank Ltd.  [AGM Management |Alteration to Article 51(u) of Association|For Abstain | Passive, non-directional holding as part of arbitrage exposure
to empower the Board or Executive
Committee or Managing Director & CEO
to resolve requests related to registering
transmission, ~ deletion  of  names,
transposition of securities, etc
21-Jul-2018  [Karnataka Bank Ltd.  [AGM Management [To grant upto 5 mn options under KBL|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Employee Stock Option Scheme 2018
24-)ul-2018  [Hero Motocorp Ltd. ~ [AGM Management [Adoption of financial statements for the|For For Regular Business Activity.
year ended 31 March 2018
24-Jul-2018  |Hero Motocorp Ltd.  [AGM Management |Ratify interim dividend of ¥ 55.0 and|For For The total dividend for FY18 is % 95. 0 per share, while it was T 85. 0 in FY17. The total
declare final dividend of ¥ 40.0 per equity dividend outflow (including dividend tax for FY18) is ¥ 22. 8 bn, while the dividend payout
share (face value % 2.0) for FY18 ratio is 61. 8%.
24-Jul-2018  |Hero Motocorp Ltd.  [AGM Management [Reappoint Suman Kant Munjal as Non-|For For Sunil Kant Munjal, 65, is part of the promoter family and Managing Director, Rockman
Executive Non-Independent Director Industries. He retires by rotation and his reappointment is in line with statutory requirements.
24-Jul-2018  |Hero Motocorp Ltd.  [AGM Management |Approve remuneration of ¥ 0.75 mn for|For For The total remuneration proposed is reasonable compared to the size and scale of the
Ramanath Iyer & Co. as cost auditors for company’s operations.
FY19
24-Jul-2018  |Bharti Infratel Ltd. AGM Management |Adoption of standalone and consolidated| For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
24-Jul-2018  |Bharti Infratel Ltd. AGM Management |Approve final dividend of % 14.0 per|For For The total dividend payout (including dividend distribution tax) for FY18 aggregates to ¥ 31.
share of face value ¥ 10.0 each 2 bn. The dividend payout ratio for FY18 was 129. 1%.
24-)ul-2018  [Bharti Infratel Ltd. AGM Management [Reappoint Tao Yih Arthur Lang as Non-|For For Tao Yih Arthur Lang, is CEO, Singapore Telecommunications Limited. He retires by rotation
Executive Non-Independent Director and his reappointment is in line with statutory requirements.
24-Jul-2018  |Bharti Infratel Ltd. AGM Management |Ratify Deloitte Haskins & Sells LLP as|For For Their ratification is in line with the requirements of Section 139 of the Companies Act 2013.
statutory auditors for four years and fix
their remuneration
24-Jul-2018  |Bharti Infratel Ltd. AGM Shareholder  [Appoint Anita Kapur as Independent|For For Anita Kapur, 62, is the Former Chairperson, Central Board of Direct Taxes. Her appointment
Director for five years with effect from 17 as Independent Director is in line with statutory requirements.
January 2018
24-Jul-2018  [Bharti Infratel Ltd. AGM Management |Reappoint Akhil Gupta as Executive|For For Akhil Gupta was paid ¥ 87. 8 mn in FY18. The proposed remuneration is in line with peers
Chairperson for five years with effect and commensurate with the size and scale of operations. The company must, however,
from 1 August 2018 and fix his consider disclosing the maximum number of stock options Akhil Gupta will be eligible to
remuneration receive over his five-year term.
24-)ul-2018  [Bharti Infratel Ltd. AGM Management [Approve related party transactions with|For For Bharti Infratel Limited provides tower and related passive infrastructure to various telecom
Bharti Airtel Limited service providers under long term service contracts. As part of this offering, the company
provides its tower and related passive infrastructure on sharing basis to parent, Bharti Airtel
Limited. The proposed transactions will be at arm’s length and in the ordinary course of
business.
24-)ul-2018  [J S W Steel Ltd. AGM Management [Adoption of standalone and consolidated | For For Approved as regular business activity.
financial statements for the year ended
31 March 2018
24-)ul-2018  [J S W Steel Ltd. AGM Management [Declare dividend of on 10% cumulative|For For We are fine with the dividend.
redeemable preference shares (face value
210.0), for FY18
24-)ul-2018  [J S W Steel Ltd. AGM Management [Declare cumulative dividend on 0.01%|For For We are fine with the dividend.
cumulative redeemable preference shares
starting 1 October 2002 due and payable
from 15 June 2018
24-)ul-2018  [J S W Steel Ltd. AGM Management |Declare final dividend of ¥ 3.20 per equity| For For We are fine with the dividend payout.
share (face value Re.1 each)
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24-Jul-2018  |J SW Steel Ltd. AGM Management |Reappoint Mr. Seshagiri Rao MVS (DIN:|For For Seshagiri Rao MVS is the Joint Managing Director and Group CFO. His reappointment is in
00029136) as Director line with all the statutory requirements.
24-)ul-2018  [J S W Steel Ltd. AGM Management |Approve remuneration of ¥ 1.5 mn for|For For The total remuneration proposed is reasonable compared to the size and scale of the
Shome & Banerjee as cost auditors for company’s operations.
FY19
24-Jul-2018  |J S W Steel Ltd. AGM Management |Reappoint Ms. Punita Kumar Sinha (DIN:|For For Ms. Punita Jayant Sinha is the Former Managing Director of the Blackstone Group. Her
05229262) as Independent Director for reappointment is in line with all the statutory requirements.
five years
24-Jul-2018  |J S W Steel Ltd. AGM Management [lIssuance of redeemable non-convertible|For For The issuance of Non-Convertible Debentures on private placement basis will be within the
debentures (NCDs) on a private place- overall borrowing limit of the company.
ment basis aggregating up to ¥ 100 bn
24-Jul-2018  |J S W Steel Ltd. AGM Management |Issuance of NCDs with convertible|For For The capital raise aggregating ¥ 80bn is required to fund the company’s capital expenditure
warrants aggregating ¥ 40 bn and plans.
equity shares or fully convertible debt
aggregating another ¥ 40 bn
24-Jul-2018  |J SW Steel Ltd. AGM Management |To increase the intercorporate transaction | For For The increase in limit is required for operational flexibility.
limit to ¥ 200 bn plus free reserves
(Rs.432.7 bn based on FY18 financials)
24-Jul-2018  |Navin Fluorine Intl. Ltd. [AGM Management |Adoption of financial statements for the|For For Approved as a part of routine business activity.
year ended 31 March 2018
24-Jul-2018  |Navin Fluorine Intl. Ltd. [AGM Management |Confirm interim dividend of ¥ 3.4 per|For For The aggregate dividend (including special dividend) for FY18 is % 10. 0 per share. The total
equity share and declare final dividend of dividend outflow including dividend tax for FY18 is  593. 9 mn. The dividend payout ratio
¥ 3.6 and special dividend of ¥ 3.0 per is 33. 2%.
equity share of ¥ 10 each
24-Jul-2018  |Navin Fluorine Intl. Ltd. [AGM Management |Ratify T.M.M. Nambiar (DIN 00046857) as| For For Recent changes in SEBI's LODR require directors having attained the age of 75 to be re-
Non-Executive Non-Independent Director approved by shareholders through a special resolution. In line with this regulatory change,
liable to retire by rotation T. M. M. Nambiar's (DIN 00046857) appointment as a Non-Executive Non-Independent
Director requires shareholder approval: he is about 81 years old. The ratification is in line
with the statutory requirements.
24-)ul-2018  [Navin Fluorine Intl. Ltd. [AGM Management [Ratify S. M. Kulkarni (DIN 00003640) as|For For Recent changes in SEBI's LODR require directors having attained the age of 75 to be re-
Independent Director approved by shareholders through a special resolution. In line with this regulatory change,
S. M. Kulkarni (DIN 00003640) appointment as a Non-Executive Independent Director
requires shareholder approval. His earlier appointment of 5 year term is ending next year.
\We approve the said resolution.
24-)ul-2018  Navin Fluorine Intl. Ltd. [AGM Management |Reclassify Hrishikesh A. Mafatlal along-|For For Hrishikesh A. Mafatlal and his family members / relatives and / or the entities controlled by
with his family members and relatives as them, are currently classified as promoters. Following a family arrangement, the company
public shareholders received a request to declassify them as promoters (Outgoing Promoters). The outgoing
promoters will not have any special rights through formal or informal arrangements.
24-Jul-2018  |Navin Fluorine Intl. Ltd. [AGM Management |Approve remuneration of ¥ 350,000 to|For For The remuneration to be paid to the cost auditor is reasonable compared to the size and
be paid to B.C. Desai, cost auditor for scale of operations.
FY19
25-Jul-2018  |Kirloskar Ferrous AGM Management |Adoption of financial statements for the|For For Approved as a part of routine business activity.
Inds. Ltd. year ended 31 March 2018
25-Jul-2018  [Kirloskar Ferrous AGM Management |Declare final dividend of T 1.25 per equity|For For The total dividend outflow including dividend tax for FY18 is ¥ 206. 6 mn. The dividend
Inds. Ltd. share (face value ¥ 5.0) payout ratio is 54%.
25-Jul-2018  [Kirloskar Ferrous AGM Management |Reappoint A N Alawani as Non-Executive| For For AN Alawani, 72, is the former Director (Finance), Kirloskar Oil Engines Limited. He retires by
Inds. Ltd. Non-Independent Director rotation and his reappointment is in line with statutory requirements.
25-Jul-2018  [Kirloskar Ferrous AGM Management |Ratify Kirtane & Pandit LLP as statutory|For For Their ratification is in line with our Voting Guidelines on Auditor (Re)appointments and with
Inds. Ltd. auditors for one year and fix their the requirements of Section 139 of the Companies Act 2013.
remuneration
25-Jul-2018  [Kirloskar Ferrous AGM Management [Approve remuneration of ¥ 300,000]For For The total remuneration proposed to be paid to the cost auditors in FY19 is reasonable
Inds. Ltd. payable to Parkhi Limaye and Co as cost compared to the size and scale of operations.
auditors for FY19
25-Jul-2018  [Kirloskar Ferrous AGM Shareholder  [Appoint Mahesh Chhabria as Non-|For For Mahesh Chhabria, 54, is a Chartered Accountant and Managing Director, Kirloskar
Inds. Ltd. Executive Non-Independent Director Industries Limited. He is liable to retire by rotation and his appointment is in line with
statutory requirements.
25-Jul-2018  [Kirloskar Ferrous AGM Management |Reappoint R V Gumaste as Managing|For For R V Gumaste is a professional and his estimated FY19 remuneration of ¥ 66. 2 mn
Inds. Ltd. Director for five years with effect from 1 (including stock options) is commensurate with the size and complexity of the business and
July 2018 and fix his remuneration is comparable to peers. A large proportion of his pay is variable in the form of stock options
and profit linked commission. As a good practice, companies must consider setting a cap in
absolute amounts on the remuneration that will be paid to executive directors.
25-Jul-2018  |Kirloskar Ferrous AGM Management |Reappoint Ashok Jamenis as Independent| For For Ashok Jamenis, 75, is the Former MD, Kirloskar Ferrous Industries Limited. It is in line with
Inds. Ltd. Director for two years with effect from 12 the requirements of Section 139 of the Companies Act 2013.
August 2018
25-Jul-2018 | Crompton Greaves AGM Management |Adoption of standalone and consolidated| For For Approved as part of routine business activities.
Consumer Electrical Ltd financial statements for the year ended
31 March 2018
25-Jul-2018 | Crompton Greaves AGM Management |Declare final dividend of 1.8 per share|For For Total dividend for FY18 is ¥ 1. 8 (Rs. 1. 5 in FY17). The total dividend outflow (including
Consumer Electrical Ltd (face value ¥ 2.0) for FY18 dividend tax for FY18) is ¥ 1. 3 bn and the dividend payout ratio is 41. 0%.
25-Jul-2018  [Crompton Greaves AGM Management [Reappoint Ms. Shweta Jalan (DIN:|For For Ms. Shweta Jalan, 42, represents Advent India PE Advisors on the board. Her appointment
Consumer Electrical Ltd 00291675) as a Non-Executive Non- as a Non-Executive Non-Independent Director meets all statutory requirements.
Independent Director
25-Jul-2018  [Crompton Greaves AGM Management |Approve remuneration of ¥ 0.4 mn for|For For The total remuneration proposed is reasonable compared to the size and scale of the
Consumer Electrical Ltd Ashwin Solanki & Associates as cost company’s operations.
auditors for FY19
25-Jul-2018  [Dixon Technologies ~ [AGM Management [Adoption of financial statements for the|For For Approved as a part of routine business activity.
(india) Limited year ended 31 March 2018
25-Jul-2018  [Dixon Technologies AGM Management |To declare final dividend of ¥ 2.0 per|For For The total dividend outflow including dividend tax for FY18 is ¥ 27. 3 mn. The dividend
(india) Limited share on face value ¥ 10.0 payout ratio for FY18 at 4. 8% is low.
25-Jul-2018  [Dixon Technologies ~ [AGM Management [Reappoint Atul Lall (DIN: 00781436) as|For For Atul Lall is the Managing Director. He is liable to retire by rotation and his reappointment is
(india) Limited an Executive Director in line with all statutory requirements.
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25-Jul-2018  |Dixon Technologies AGM Management |Appoint S. N. Dhawan & Co LLP as|For For S. N. Dhawan & Co LLP's appointment is in line with the requirements of Section 139 of
(india) Limited statutory auditors for a period of five the Companies Act 2013.
years and fix their remuneration
25-Jul-2018  |Dixon Technologies AGM Management |Approve remuneration of ¥ 0.36 mn for|For For The total remuneration proposed is reasonable compared to the size and scale of the
(india) Limited A.N. Satija & Co as cost auditors for FY19 company’s operations.
25-Jul-2018  |Dixon Technologies AGM Management [Increase borrowing limit from ¥ 5 bn|For For The company has been judicious in use of capital in the past. We expect the company to
(india) Limited to ¥ 8 bn or aggregate of its paid-up continue the same practice.
share capital, free reserves and securities
premium, whichever is higher (apart from
temporary loans)
25-Jul-2018  [Dixon Technologies AGM Management |Create charges/ mortgages on assets of | For For Secured loans typically have easier repayment terms, less restrictive covenants, and
(india) Limited the company marginally lower interest rates.
25-Jul-2018  |Dixon Technologies AGM Management |Approve inter-corporate  transactions|For For Most of these transaction are with its subsidiaries and is a part of normal course of business.
(india) Limited upto % 4 bn
25-Jul-2018  [Dixon Technologies ~ [AGM Management [Reappoint Dr. Ramesh Chopra (DIN:|For For Dr. Ramesh Chopra superannuated as Scientist ‘G- from the Department of Information
(india) Limited 01525964) as a Non-Executive Non- Technology (presently known as MeitY). He was the Independent Director of the company
Independent Director from 14 July 2018 since 14 July 2008 and his term will expire on 13 July 2018. He is liable to retire by
and fix his remuneration rotation and his reappointment is in line with all statutory requirements. He will be paid a
remuneration of ¥ 0. 5 mn.
25-Jul-2018  [Dixon Technologies AGM Management [Fix ~commission  for  non-executive|For For The board is seeking approval of shareholders to fix payment of commission to non-
(india) Limited directors at an amount not exceeding 1% executive directors at an amount not exceeding 1% of the net profits. The company must
of net profits from FY19 consider setting a cap in absolute terms on the commission payable and specifying the
tenure for payment of commission.
25-Jul-2018  [Dixon Technologies ~ |[AGM Management [Approve Dixon Technologies (India)|For For The Dixon ESOP 2018 will result in a dilution of upto ~4. 2% for the existing shareholders.
(india) Limited Limited - Employee Stock Option Plan- As the options under the scheme will be issued at market price, the cost impact on the
2018 (Dixon ESOP 2018) under which company will be reasonable, and it will align employee incentives to shareholder returns.
upto 0.5 mn stock options will be issued
25-Jul-2018  [Dixon Technologies AGM Management [Approve grant of stock options to the|For For Through a separate resolution, the company seeks approval to grant options to the
(india) Limited employees of subsidiaries of the company employees of its subsidiary companies (existing and future) within the overall ceiling of 0. 5
under Dixon ESOP 2018 mn options under Dixon ESOP 2018 scheme.
25-Jul-2018  [Dixon Technologies ~ [AGM Management |Provide loan, guarantee and security to|For For ADTPL and PEPL are joint venture companies in which Dixon holds 50% equity share capital.
(india) Limited AlL Dixon Technologies Private Limited The loans/ guarantees/ securities will be utilised by ADTPL and PEPL for procurement of plant
(ADTPL) and Padget Electronics Private and machineries, sale and purchase of goods/ services, fixed assets or any other expense
Limited (PEPL), joint ventures, up to ¥ 1 including working capital requirements to support its principal business activities.
bn per annum each entity
25-Jul-2018  |S K F India Ltd. AGM Management |Adoption of financial statements for the|For For Approved as regular business activity.
year ended 31 March 2018
25-Jul-2018  |SKF India Ltd. AGM Management |Declare final dividend of ¥ 12.0 per equity| For For We are fine with the dividend payout.
share (face value ¥ 10.0)
25-Jul-2018  |SKF India Ltd. AGM Management |Reappoint Bernd Stephan as Non-|For For Bernd Stephan, 62, is President, Automotive and Aerospace, SKF Group and member of SKP
Executive Non-Independent Director Group management. His reappointment is in line with the statutory requirements.
25-Jul-2018  [SKF India Ltd. AGM Management |[Ratify Price Waterhouse & Co. as|For For Their ratification is in line with the requirements of Section 139 of the Companies Act 2013.
statutory auditors for one year and fix
their remuneration
25-Jul-2018  [SKF India Ltd. AGM Management |Appoint Carl Orstadius as Director For For Carl Orstadius, 56, is Managing Director, SKF India Limited. His appointment is in line with
the statutory requirements.
25-Jul-2018  [SKF India Ltd. AGM Management [Appoint Carl Orstadius as Managing|For For Carl Orstadius’ estimated FY19 remuneration of ¥ 29. 7 mn is commensurate with the size
Director for one year with effect from 1 and complexity of the business and is comparable to peers.
April 2018 and fix his remuneration
25-Jul-2018  [SKF India Ltd. AGM Management |Approve related party transactions with|For For The proposed transactions are in the ordinary course of business and on an arm’s length
SKF GmbH, Schweinfurt, Germany, from basis.
FY18 to FY20
25-Jul-2018  [SKF India Ltd. AGM Management |Ratify remuneration of % 380,000 payable| For For The total remuneration proposed to be paid to the cost auditors in FY18 is reasonable
to RA & Co. as cost auditor for FY18 compared to the size and scale of operations.
25-Jul-2018  [Tata Chemicals Ltd. AGM Management [Adoption  of  standalone  financial|For Abstain | Passive, non-directional holding as part of arbitrage exposure
statements for the year ended 31 March
2018
25-Jul-2018  [Tata Chemicals Ltd. AGM Management [Adoption of consolidated ~ financial|For Abstain | Passive, non-directional holding as part of arbitrage exposure
statements for the year ended 31 March
2018
25-Jul-2018  [Tata Chemicals Ltd. AG anagement [Declare dividend of 22 per share For Abstain [Passive, non-directional holding as part of arbitrage exposure
25-Jul-2018  [Tata Chemicals Ltd. AG anagement [Reappoint Bhaskar Bhat as a Director For Abstain [Passive, non-directional holding as part of arbitrage exposure
25-Jul-2018  |Tata Chemicals Ltd. AG anagement |Appoint Ms. Padmini Khare Kaicker as an|For Abstain |Passive, non-directional holding as part of arbitrage exposure
Independent Director for a period of five
years w.e.f 1 April 2018
25-Jul-2018  |Tata Chemicals Ltd. AGM Management | Appoint Zarir Langrana as Director For Abstain [Passive, non-directional holding as part of arbitrage exposure
25-Jul-2018  [Tata Chemicals Ltd. AGM Management [Appoint Zarir Langrana as Executive|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Director for a period of five years w.e.f 1
April 2018 and fix his remuneration
25-Jul-2018  [Tata Chemicals Ltd. AGM Management [Revise remuneration for R Mukundan, |For Abstain | Passive, non-directional holding as part of arbitrage exposure
MD w.e.f 1 April 2018 till the end of his
current term, 25 November 2018
25-Jul-2018  [Tata Chemicals Ltd. AGM Management [Reappoint R Mukundan as MD for a|For Abstain | Passive, non-directional holding as part of arbitrage exposure
period of five years w.e.f 26 November
2018 and fix his remuneration
25-Jul-2018  [Tata Chemicals Ltd. AGM Management [Fix ~commission  for  non-executive|For Abstain | Passive, non-directional holding as part of arbitrage exposure
directors at an amount not exceeding 1%
of net profits
25-Jul-2018  [Tata Chemicals Ltd. AGM Management |Ratify remuneration of ¥ 0.9 mn for D.|For Abstain | Passive, non-directional holding as part of arbitrage exposure
C. Dave & Co as cost auditors for FY19
26-Jul-2018  |India Grid Trust AGM Management [Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 March 2018
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26-Jul-2018  |India Grid Trust AGM Management |Adoption of valuation reports for the year| For For Approved as part of routine business activities.
ended 31 March 2018
26-Jul-2018  (India Grid Trust AGM Management [Appoint SRBC & Co LLP as statutory|For For SRBC & Co LLP are part of the E&Y audit network in India. Their appointment is in line with
auditors for a period of one year the statutory requirements.
26-Jul-2018  [India Grid Trust AGM Management [Appoint Haribhakti & Co. LLP as valuers|For For Haribhakti & Co. LLP is an established audit firm. Their appointment is in line with the
for a period of one year statutory requirements.
26-Jul-2018  |India Grid Trust AGM Management [Approve remuneration for independent|For For The trust proposes to pay performance remuneration to its independent directors amounting
directors to 0. 4% of the difference between revenue from operations and operating expenses of
each power transmission asset. In FY18, the difference amounted to ¥ 2919 mn. Based on
this, the three independent directors on the board will be eligible for a total remuneration of
% 11. 7 mn (Rs. 3. 9 mn each). This is reasonable and commensurate with market practices.
26-Jul-2018  |India Grid Trust AGM Management |Approve issuance of securities up to Z[For For The securities to be issued may be in the form of unit or debt linked instruments. If the
0 bn trust issues fresh units, will result in dilution of ~52%. The debt raise will be reined in by
the borrowing limits. As a good governance practice, the trust should have split up the
resolutions for unit and debt issue. Notwithstanding, given the nature of operations, the
trust will require capital to expand its business and acquire assets from the sponsor, SPGVL.
The raising of additional capital is therefore in the best interests of the company.
26-Jul-2018  [Shriram Transport AGM Management |Adoption of standalone and consolidated | For Abstain | Passive, non-directional holding as part of arbitrage exposure
Finance Co. Ltd. financial statements for the year ended
31 March 2018
26-Jul-2018  [Shriram Transport AGM Management |Confirm interim dividend of ¥ 5 per share|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Finance Co. Ltd. and declare final dividend of 6 per share
26-Jul-2018 | Shriram Transport AGM Management [Reappoint Puneet Bhatia as a Director | For Abstain | Passive, non-directional holding as part of arbitrage exposure
Finance Co. Ltd.
26-Jul-2018 | Shriram Transport AGM Management |Ratify Haribhakti & Co and Pijush Gupta|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Finance Co. Ltd. & Co. as joint statutory auditors and fix
remuneration of ¥ 5.25 mn and ¥ 3.15
mn respectively for FY19
26-Jul-2018  [Quess Corp Ltd AGM Management [Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 March 2018
26-Jul-2018  |Quess Corp Ltd AGM Management |Reappoint Subrata Kumar Nag as Director| For For Subrata Kumar Nag, is the Executive Director and Chief Executive Officer. He retires by
rotation and his reappointment is in line with statutory requirements.
26-Jul-2018  |Quess Corp Ltd AGM Management |Appoint Deloitte Haskins & Sells LLP as|For For Deloitte Haskins & Sells LLP's appointment as statutory auditors of is in line with Section
statutory auditors for five years and fix 139 of the Companies Act.
their remuneration
26-Jul-2018 | Quess Corp Ltd AGM Management |Fix commission for independent directors| For For The company has been judicious in paying commission to non-executive directors in the
at an amount not exceeding 1% of net past. Over the last two years, the commission amount has ranged from between 0.08%-
profits for five years with effect from 0.21% of standalone profit after tax, which is judicious considering the size of the company.
1 April 2018 capped at % 0.75 mn per Both the commission and time period of payment is capped, which is a good practice.
director
26-Jul-2018  [Quess Corp Ltd AGM Management [Appoint Subrata Kumar Nag as Executive|For For Subrata Kumar Nag's FY 18 remuneration of % 11.9 mn and estimated FY19 remuneration of
Director and CEO for five years with % 12.6 mn is commensurate with the size and complexity of the business and is in line with
effect from 24 January 2018 and fix his the peers. His remuneration structure is unchanged from that proposed in the 2017 AGM.
remuneration
26-Jul-2018  [Quess Corp Ltd AGM Management [Reappoint Ajit Isaac as Chairperson and|For For Ajit Isaac’s FY18 remuneration of % 18.8 mn and estimated FY19 remuneration of % 19.6 mn
MD for five years with effect from 24 is commensurate with the size and complexity of the business and is in line with the peers.
January 2018 and fix his remuneration His remuneration structure is unchanged from that proposed in the 2017 AGM.
26-Jul-2018  [Quess Corp Ltd AGM Management [To charge a fee for delivery of documents|For For The company seeks approval to charge a fee from a member in advance for expenses of
on the Members through a particular delivery of documents through a particular mode, specified / requested from the member.
mode if requested by the Member The fee charged will be the estimated expenses of delivery of the documents.
26-Jul-2018  [Edelweiss Financial AGM Management [Adoption of standalone and consolidated | For For Approved as part of routine business activities.
Services Ltd. financial statements for the year ended
31 March 2018
26-Jul-2018  [Edelweiss Financial AGM Management |Approve final dividend of % 0.3 per share |For For The company has paid an interim dividend of 1. 05 per share in FY18. Including the final
Services Ltd. dividend, the total dividend for the year aggregates to % 1. 5 bn.
26-Jul-2018  [Edelweiss Financial AGM Management [Reappoint Ms. Vidya Shah as Director | For For Ms. Vidya Shah (DIN: 00274831) is the spouse of Rashesh Shah, promoter CMD, and a
Services Ltd. former CFO of the company. She is presently Senior Executive President of Edelweiss Finance
& Investments Limited (a wholly owned subsidiary) and CEO of EdelGive Foundation. Her
reappointment is in line with the statutory requirements.
26-Jul-2018  [Edelweiss Financial AGM Management |Reappoint Himanshu Kaji as Director For For Himanshu Kaji (DIN: 00009438) is the Edelweiss Group COO. His reappointment is in line
Services Ltd. with the statutory requirements.
26-Jul-2018  [Edelweiss Financial AGM Management [Appoint S. R. Batliboi & Co. LLP to fill in|For For PwC were appointed as the statutory auditors in the previous AGM (August 2017).
Services Ltd. casual vacancy caused by resignation of However, due to other time commitments, they resigned as auditors on 22 May 2018. To fill
Price Waterhouse (PwC) the casual vacancy, the company has appointed S. R. Batliboi & Co. LLP as the auditors. The
appointment is in line with the statutory requirements.
26-Jul-2018  [Edelweiss Financial AGM Management [Appoint S. R. Batliboi & Co. LLP as|For For The term of S. R. Batliboi & Co. LLP will be extended for another five years post the AGM.
Services Ltd. statutory auditors for a period of five The appointment is in line with the statutory requirements. As a good practice, the company
years and fix their remuneration has put out disclosures on the profile and experience of S. R. Batliboi & Co. LLP in the
shareholder notice.
26-Jul-2018  [Edelweiss Financial AGM Management |Reappoint Biswamohan Mahapatra as an|For For Biswamohan Mahapatra (DIN: 06990345) is a former ED of RBI. His reappointment is in line
Services Ltd. Independent Director for a period of five with regulations and our voting policy.
years w.e.f 26 July 2018
26-Jul-2018  |Edelweiss Financial AGM Management |Ratify PN Venkatachalam as Independent|For Abstain |Recent changes in SEBI's LODR require directors having attained the age of 75 to be re-
Services Ltd. Director for his remaining tenure (il approved by shareholders through a special resolution. In line with this regulatory change, P
August 2022) N Venkatachalam's (DIN: 00499442) term as an Independent Director requires shareholder
approval: he will cross 75 years in March 2019.

43

e  Annual Report 2018-2019 |



DSP

MUTUAL FUND

Annual Report 2018-2019: Dual Advantage Fund

g » > o
. : B | Lz, 2
8 2 25 2§z g ge3| o2 23
= > g 3E2 1 §85|Is ]
£ g = 239 » s BE| 58 o8
o o S5 o® & = QEE| L] c o
L} £ @ <T £ssS '3 28 c| T Q=
= o o= T W o 8=c| o R
o = = g 2 & s 2E
.
26-Jul-2018  |Edelweiss Financial AGM Management |Approve remuneration of up to ¥ 22 mn|For For Ms. Vidya Shah is a non-executive director of Edelweiss and a Senior Executive President
Services Ltd. Ms. Vidya Shah, holding office of profit, of Edelweiss Finance & Investments Limited (EFIL, a wholly owned subsidiary). She is also
for a period of five years w.e.f 1 August the CEO of EdelGive Foundation, the philanthropic arm of the Edelweiss Group. Under
2018 her leadership, the number of partners of the foundation has increased to 150 NGOs and
it currently supports ~Rs. 1. 5 bn of investments through grants. To compensate for her
services towards the group and its CSR activities, the company proposes to pay her up
to ¥ 22 mn p. A from EFIL. We recognize that she is the former CFO of the company and
has years of experience in the fields of Finance, M&A, HR, CSR and Administration. Her
proposed remuneration is commensurate with her qualifications and experience.
26-Jul-2018  |Indusind Bank Ltd. AGM Management |Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 March 2018
26-Jul-2018  |Indusind Bank Ltd. AGM Management [Declare a dividend of % 7.5 per share of | For For Indusind Bank proposes to pay dividend of % 7. 5 per share. The dividend payout is 15%
face value ¥ 10.0 each (15. 1% in FY17).
26-Jul-2018  |Indusind Bank Ltd. AGM Management [Reappoint R. Seshasayee as a Non-|For For R. Seshasayee (DIN: 00047985) is the non-executive Chairperson of the bank. His
Executive Director reappointment is in line with statutory requirements.
26-Jul-2018  [Indusind Bank Ltd. AGM Management [Appoint S. R. Batliboi & Co. LLP as|For For S. R. Batliboi & Co. LLP (of the Ernst & Young Group) are replacing Price Waterhouse as the
statutory auditors for FY19 and fix their statutory auditors. Their appointment is in line with statutory requirements.
remuneration
26-Jul-2018  [Indusind Bank Ltd. AGM Management [Reappoint Romesh Sobti as MD and CEO|For For His proposed remuneration of % 67. 8 mn is in line with peers and commensurate with the
for the period from 1 February 2018 to size and scale of operations. Further he will also be paid an annual performance bonus
23 March 2020 and fix his remuneration as may be determined by the board the quantum of which has not been capped. As a
good practice banks must disclose an upper-cap on the amount of remuneration (including
commission) that is proposed to be paid to directors.
26-Jul-2018  [Indusind Bank Ltd. AGM Management [Reappoint Yashodhan M. Kale as a Non-|For For Yashodhan M. Kale (DIN: 00013782) is Group President, Corporate Governance &
Executive Director for the period from 20 Development, in the Hinduja Group. He has been on the board of the bank since 16 April
December 2017 to 15 April 2019 2015. His reappointment is in line with the statutory requirements.
26-Jul-2018  [Indusind Bank Ltd. AGM Management [Approve increase in the borrowing limit|For For Given the growth in advances, Indusind will need fresh funds to meet its capital
from % 500 bn to ¥ 750 bn requirements. The bank’s infrastructure bonds are rated CRISIL AA+/Stable, which indicates
a high degree of safety regarding timely servicing of financial obligations.
26-Jul-2018  |Indusind Bank Ltd. AGM Management |Approve issuance of debt securities up|For For The issuance of debt securities on private placement basis will be within the bank's proposed
t0 % 200.0 bn on private placement basis borrowing limit of ¥ 750 bn.
26-Jul-2018  [Indusind Bank Ltd. AGM Management [Approve increase in the investment limit|For For As on 31 March 2018, FPIs/ Flls held 46. 45% (excluding ADR/GDR) stake in Indusind Bank.
for Foreign Portfolio Investors (FPIs) and The increased shareholding limit for foreign investors will give the company additional
Foreign Institutional Investors (Flls) to flexibility in raising capital.
74% from 49% of the paid-up capital
26-Jul-2018  |Bharat Financial AGM Management |Adoption of financial statements for the|For For Approved as part of routine business activities.
Inclusion Ltd year ended 31 March 2018
26-Jul-2018  [Bharat Financial AGM Management [Reappoint Ashish Lakhanpal as a Director|For For Ashish Lakhanpal (DIN: 02410201) is the founder and MD of Kismet Capital, LLC. His
Inclusion Ltd reappointment is in line with the statutory requirements.
26-Jul-2018  |Bharat Financial AGM Management |Ratify BSR & Associates LLP as statutory|For For BSR & Associates LLP replaced S. R Batliboi & Co. , LLP as the auditors in the previous AGM.
Inclusion Ltd auditors for FY19 Their ratification is in line with the statutory requirements.
26-Jul-2018  [Bharat Financial AGM Management [Reappoint M. Ramachandra Rao as|For For His proposed pay of % 56. 3 mn (without ESOPs) is in line with peers and commensurate with
Inclusion Ltd the MD & CEO for a period of three the size and scale of operations.
years w.e.f 4 October 2018 and fix his
remuneration
26-Jul-2018  [Bharat Financial AGM Management |Approve issuance of debt securities up to|For For The issuance of debt securities on private placement basis will be within the company’s
Inclusion Ltd $.10.0 bn on private placement basis proposed borrowing limit of T 125 bn.
26-Jul-2018  [Colgate-Palmolive AGM Management [Adoption  of  standalone financial|For For Approved as part of routine business activities.
(India) Ltd. statements for the year ended 31 March
2018
26-Jul-2018  [Colgate-Palmolive AGM Management [Reappoint Jacob Sebastian Madukkakuzy|For For Jacob Sebastian Madukkakuzy (DIN: 07645510) is the CFO of the company. His
(India) Ltd. as Director reappointment is in line with the statutory requirements.
26-Jul-2018  [Colgate-Palmolive AGM Management [Ratify SRBC & Co. LLP as statutory|For For SRBC & Co. LLP replaced Price Waterhouse as the auditors in the previous AGM. The
(India) Ltd. auditors for FY19 and fix their ratification is in line with the statutory requirements.
remuneration
26-Jul-2018  [Colgate-Palmolive AGM Management [Appoint Ms. Sukanya Kripalu as an|For For Ms. Sukanya Kripalu (DIN: 06994202) is a marketing consultant and was previously the CEO
(India) Ltd. Independent Director for a period of five of Quadra Advisory. Her appointment is in line with the statutory requirements.
years w.e.f 1 June 2018
27-Jul-2018  [Dr. Reddy'S AGM Management [Adoption of financial statements for the|For For Regular business activity.
Laboratories Ltd. year ended 31 March 2018
27-Jul-2018  [Dr. Reddy'S AGM Management |Declare dividend of ¥ 20 per equity share|For For Dr. Reddy's proposes to declare a dividend of % 20. 0 per share. In FY18, the total dividend
Laboratories Ltd. of ¥ 5 each including dividend distribution tax amounts to ¥ 4. 0 bn. The dividend payout ratio is 70.
5% V/s 28. 8% in FY17.
27-Jul-2018  [Dr. Reddy'S AGM Management [Reappoint K. Satish Reddy (DIN:|For For K. Satish Reddy, 51, is promoter Chairperson. His reappointment is in line with statutory
Laboratories Ltd. 00129701) as Director liable to retire by requirements.
rotation
27-Jul-2018  [Dr. Reddy'S AGM Management [Reappoint Anupam Puri (DIN: 00209113)]For For Regular business activity.
Laboratories Ltd. as an Independent Director for a period
of one year until 26 July 2019
27-Jul-2018  [Dr. Reddy’S AGM Shareholder  |Appoint Prasad R.  Menon (DIN:|For For Prasad R. Menon, 72, has over 40 years of experience in the chemical and power industry.
Laboratories Ltd. 00005078) as an Independent Director His appointment is in line with statutory requirements.
for a period of five years beginning 30
October 2017
27-Jul-2018  [Dr. Reddy'S AGM Management |Approve Dr. Reddy’s Employees Stock|For For The 5 mn options represents about 3% of the total share capital. The 2018 ESOS will result
Laboratories Ltd. Option Scheme, 2018 (2018 ESOS) under in a dilution of up to ~1. 5% for the existing shareholders. As the options under the scheme
which upto 5.0 mn stock options will be will be issued at market price, the cost impact on the company will be reasonable, and it will
issued align employee incentives to shareholder returns.
27-Jul-2018  [Dr. Reddy'S AGM Management |Approve grant of stock options to the|For For Through a separate resolution, the company seeks approval to grant options to the
Laboratories Ltd. employees of subsidiaries of the company employees of its subsidiary companies (existing and future) within the overall ceiling of 5. 0
under 2018 ESOS mn options under 2018 ESOS.
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27-Jul-2018 | Dr. Reddy'S AGM Management |Approval and  implementation  of|For For In the event that Dr. Reddy’s chooses to implement 2018 ESOS through the trust route, it
Laboratories Ltd. the 2018 ESOS through Dr. Reddy's seeks to approve secondary acquisition of equity shares by the trust. The company plans to
Employees ESOS Trust (ESOS Trust) issue 5. 0 mn options which will be issued at market price. This aligns employee incentives
to shareholder returns.
27-Jul-2018 | Dr. Reddy'S AGM Management |Authorize trust to implement 2018 ESOS| For For Dr. Reddy's is seeking shareholders’ approval for the trust created in resolution #8 above to
Laboratories Ltd. through secondary acquisition of equity be allowed acquisition of equity shares up to 2. 5 mn, through secondary market, to award
shares up t0 2.5 mn employees stock options under 2018 ESOS.
27-Jul-2018 | Dr. Reddy'S AGM Management [Approve remuneration of ¥ 700,000]For For The remuneration to be paid to the cost auditor is reasonable compared to the size and
Laboratories Ltd. to be paid to Sagar & Associates, cost scale of operations.
auditor for FY19
27-Jul-2018 |1 TC Ltd. AGM Management [Adoption of standalone and consolidated | For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
27-ul-2018  [ITC Ltd. AGM Management [Approve final dividend of ¥ 5.15 per|For For The total dividend payout (including dividend distribution tax) for FY18 aggregates to % 75.
share of face value ¥ 1.0 each 8 bn. The dividend payout ratio for FY18 was 67. 4%.
27-Jul-2018 |1 TC Ltd. AGM Management |Reappoint Nakul Anand (DIN: 00022279)| For For Nakul Anand oversees the Lifestyle Retailing, Hospitality, Travel & Tourism Businesses. He
as a Director retires by rotation and his reappointment is in line with the statutory requirements.
27-Jul-2018 |1 TC Ltd. AGM Management |Reappoint Sanjiv Puri (DIN: 00280529) as| For For Sanjiv Puri has been re-designated as the Managing Director. He retires by rotation and his
a Director reappointment is in line with the statutory requirements.
27-Jul-2018 |1 TC Ltd. AGM Management |Ratification of Deloitte Haskins & Sells|For For ITC proposes to ratify Deloitte Haskins & Sells as statutory auditors: Deloitte Haskins & Sells
as statutory auditor and to fix their were first appointed as the statutory auditors for ITC in FY10, and last reappointed at the
remuneration at % 29.5mn for FY19 FY14 AGM for a period of five years.
27-ul-2018 [T C Ltd. AGM Management [Appoint  John  Pulinthanam  (DIN:|For For John Pulinthanam was appointed as an Additional Director from 16 May 2018. He is the
07881040) as Non-Executive Director for Chairperson and Managing Director of National Insurance Company Limited (NIC). He has
a period of three years from 27 July 2018 been appointed as the representative of the General Insurers’ (Public Sector) Association of
India. His appointment is in line with the statutory requirements.
27-Jul-2018 |1 TC Ltd. AGM Management |Approve re-designation of Sanjiv Puri|For For Sanjiv Puri was appointed as CEO on 5 February 2017. The company now proposes to re-
(DIN: 00280529) to Managing Director designate him as Managing Director.
from CEO & Whole-time Director from
16 May 2018
27-Jul-2018 |1 TC Ltd. AGM Management |Reappoint Sanjiv Puri (DIN: 00280529)|For For Sanjiv Puri has been re-designated as Managing Director from 16 May 2018. He is a
as Managing Director for a period of five professional. His estimated remuneration in FY20 at ¥ 258 mn is commensurate with the
years with effect from 22 July 2019 and size and performance of the company.
fix his remuneration
27-ul-2018  [ITC Ltd. AGM Management [Reappoint Nakul Anand (DIN: 00022279)|For For His estimated remuneration of around ¥ 145 is commensurate with the size and
as Whole-time Director for a period of performance of the company.
two years with effect from 3 January
2019 and fix his remuneration
27-ul-2018  [ITCLtd. AGM Management [Reappoint Rajiv Tandon (DIN: 00042227)|For For His estimated remuneration of around ¥ 140 mn, is commensurate with the size and
as Whole-time Director for a period of performance of the company.
two years with effect from 22 July 2019
and fix his remuneration
27-ul-2018 [T C Ltd. AGM Management |Approve remuneration benefits of Yogesh | For For Yogesh Chander Deveshwar’s aggregate remuneration was about ¥ 194 mn in FY18. This is
Chander Deveshwar (DIN: 00044171) as commensurate with the size and performance of the company.
a Non-Executive Chairperson from 1 April
2019 to 4 February 2020
27-ul-2018 [T C Ltd. AGM Management [Reappoint Yogesh Chander Deveshwar|For For The resolution requires us to approve an extension of Yogesh Chander Deveshwar's term
(DIN: 00044171) as the Non-Executive that gets over a year and a half in the future, for further two years into the future.
Chairperson of the company from 5
February 2020 to 3 February 2022
27-Jul-2018 |1 TC Ltd. AGM Management |Approve the continuation of Sahibzada|For For Recent changes in SEBI's LODR require directors having attained the age of 75 to be
Syed Habib-ur-Rehman (DIN: 00050862) reapproved by shareholders through a special resolution. In line with this regulatory change,
as an Independent Director from 20 Sahibzada Syed Habib-ur-Rehman’s (S S Rehman) term as an Independent Director requires
March 2019 to 14 September 2019 shareholder approval: he will cross 75 years on 20 March 2019. His continuation is in line
with statutory requirements.
27-ul-2018  [ITC Ltd. AGM Management [Reappoint Shilabhadra Banerjee (DIN:|For For Shilabhadra Banerjee, 70, has been associated with the company since 4 February 2010:
02922331) as an Independent Director reappointing him for another five years will result in a cumulative tenure of over 10 years.
for a period of five years with effect from
30 July 2019
27-ul-2018  [ITCLtd. AGM Management [To set annual commission at a maximum|For For ITC proposes to pay annual commission to each non-executive director between ¥ 7 mn
of ¥ 10.0 mn for each non-executive and ¥ 10 mn, subject to the aggregate commission not exceeding 1% of profits. Having a
director for a period of five years cap on the amount of commission to be paid to non-executive directors is a good practice.
27-ul-2018  [ITC Ltd. AGM Management |Ratify remuneration of ¥ 450,000 (plus|For For The proposed remuneration is comparable to the size and complexity of the business.
reimbursement of actual expenses) for P.
Raju lyer, cost auditors for the ‘Paper and
Paperboard’ and ‘Nicotine Gum’ products
of the company for the financial year
ending 31 March 2019
27-Jul-2018 |1 TC Ltd. AGM Management |Ratify remuneration of ¥ 575,000 (plus|For For The proposed remuneration is comparable to the size and complexity of the business.
reimbursement of actual expenses) for
Shome & Banerjee, cost auditors for
all products other than the ‘Paper and
Paperboard’ and ‘Nicotine Gum’ products
of the company for the financial year
ending 31 March 2019
27-Jul-2018 | Atul Ltd. AGM Management [Adoption of standalone and consolidated | For For Approved as a part of routine business activity.
financial statements for the year ended
31 March 2018
27-Jul-2018 | Atul Ltd. AGM Management |Declare final dividend of ¥ 12.0 per equity| For For The company has proposed a final dividend of % 12. 0 for FY18, as compared to ¥ 10. 0 paid
share (face value ¥ 10.0) for FY18 in FY17. The total dividend outflow (including dividend tax for FY18) is Z 0. 4 bn, while the
dividend payout ratio is 15. 9%.
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27-Jul-2018 | Atul Ltd. AGM Management |Reappoint B N Mohanan as Director For For B N Mohanan, 68, is Executive Director and President, Utilities and Services, Atul Limited. He
retires by rotation and his reappointment is in line with statutory requirements.
27-)ul-2018  [Atul Ltd. AGM Management |Ratify Deloitte Haskins & Sells LLP as|For For Deloitte Haskins & Sells LLP's ratification as statutory auditors for FY19 is in line with the
statutory auditors for one year and fix requirements of Section 139 of the Companies Act 2013.
their remuneration
27-Jul-2018 | Atul Ltd. AGM Management |Allow Deloitte Haskins & Sells LLP to|For For Atul Limited proposes to allow Deloitte Haskins & Sells LLP as statutory auditors without
continue as statutory auditors till the shareholder ratification till the end of their term. This is in line with the Companies
end of their term without shareholder Amendment Act, 2017 dated 7 May 2018 which has done away with the requirement of
ratification annual ratification for the statutory auditor.
27-Jul-2018 | Atul Ltd. AGM Management |Reappoint Sunil Lalbhai as Chairperson|For For Sunil Lalbhai's remuneration has been in line with peers in the past and his estimated FY19
and Managing Director for five years remuneration of ¥ 106. 2 mn is commensurate with the size and complexity of the business
with effect from 1 July 2019 and fix his and is comparable to peers. A large proportion of his pay is variable in the form of profit
remuneration linked commission.
27-Jul-2018 | Atul Ltd. AGM Management [Reappoint S M Datta as Independent|For For S M Datta, 82, is a Management Consultant and Former Chairperson, Hindustan Unilever
Director for five years with effect from 1 Limited. His appointment is in line with the statutory requirements.
April 2019
27-Jul-2018  [Atul Ltd. AGM Management [Reappoint V S Rangan as Independent|For For V'S Rangan, 58, is Executive Director, HDFC Limited. He has been on the board for eight
Director for five years with effect from 1 years. His reappointment as Independent Director is in line with statutory requirements.
April 2019
27-Jul-2018 | Atul Ltd. AGM Management [Appoint B S Mehta as Independent|For For B S Mehta, 83, is a Chartered Accountant and Founder and Chief Mentor, Bansi S Mehta &
Director for five years with effect from 1 Co. His appointment is in line with the statutory requirements.
June 2018
27-Jul-2018  [Atul Ltd. AGM Management |Continue the directorship of Independent|For For Recent changes in SEBI's LODR require shareholder ratification for directors having attained
Director B R Arora the age of 75 to continue on the board. B R Arora, 74, will cross the threshold of 75 years
during his tenure as Independent Director on the board. The ratification is in line with the
statutory requirements.
27-Jul-2018  [Atul Ltd. AGM Management [Continue the directorship of Non-|For For Recent changes in SEBI's LODR require shareholder ratification for directors having attained
Executive Non-Independent Director R the age of 75 to continue on the board. R A Shah, 87, a Non-Executive Non-Independent
A Shah Director has crossed the threshold of 75 years. His ratification on the board as Non-Executive
Non-Independent Director is in line with the statutory requirements.
27-ul-2018  [Atul Ltd. AGM Management [Fix —commission  for  non-executive|For For The company has been judicious in paying commission to non-executive directors in the
directors at an amount not exceeding 1% past. Over the last three years, the commission amount has been in the range of 0. 3% of
of net profits for five years with effect standalone profit after tax, which is judicious considering the size of the company. As its
from 1 April 2018 profits grow, the company must consider setting a cap in absolute terms on the commission
payable.
27-Jul-2018 | Atul Ltd. AGM Management |Approve remuneration of % 269,000 for R|For For The proposed remuneration of ¥ 269,000 to be paid to R Nanabhoy & Co. For FY19 is
Nanabhoy & Co. as cost auditors for FY19 reasonable, compared to the size and scale of the company’s operations.
27-Jul-2018 | Coromandel AGM Management [Adoption  of  standalone  financial|For For Approved as a part of routine business activity.
International Ltd. statements for the year ended 31 March
2018
27-Jul-2018 | Coromandel AGM Management [Adoption of consolidated ~financial|For For Approved as a part of routine business activity.
International Ltd. statements for the year ended 31 March
2018
27-Jul-2018 | Coromandel AGM Management [To confirm interim dividend of ¥ 3.0 per|For For The aggregate dividend is 6. 5 per share. The total dividend outflow including dividend tax
International Ltd. equity share and to declare final dividend for FY18is % 2. 3 bn. The dividend payout ratio for FY18is 34. 7%.
of ¥ 3.5 per share on face value Re.1.0
27-Jul-2018 | Coromandel AGM Management |Reappoint M M Venkatachalam (DIN|For For M M Venkatachalam is Chairperson of Coromandel Engineering Company Limited. He is
International Ltd. 00152619) as a Non-Executive Non- liable to retire by rotation and his reappointment is in line with all statutory requirements.
Independent Director
27-Jul-2018 | Coromandel AGM Management [Ratify ~ Deloitte ~ Haskins &  Sells'|For For Deloitte Haskins & Sells have been the statutory auditors of the company since FY12. The
International Ltd. reappointment as statutory auditors and ratification is in line with the requirements. The proposed audit remuneration of ¥ 6. 5 mn
fix remuneration at % 6.5mn for FY19 plus reimbursement of out of pocket expenses and applicable taxes is reasonable.
27-Jul-2018 | Coromandel AGM Management |Appoint M M Murugappan (DIN|For For M M Murugappan is the Chairperson of the company and Executive Chairperson of the
International Ltd. 00170478) as a Non-Executive Non- Murugappa Group. He was appointed as an additional director on 31 January 2018. He
Independent Director is liable to retire by rotation and his appointment is in line with all statutory requirements.
27-Jul-2018  [Coromandel AGM Management |Approve remuneration of ¥ 1.2 mn for|For For The total remuneration proposed is reasonable compared to the size and scale of the
International Ltd. V Kalyanaraman and Ms. Jyothi Satish as company’s operations.
cost auditors for FY19
27-Jul-2018 | Oriental Carbon & AGM Management |Adoption of standalone and consolidated| For For Approved as a part of routine business activity.
Chemicals Ltd. financial statements for the year ended
31 March 2018
27-Jul-2018 | Oriental Carbon & AGM Management |Confirm interim dividend of ¥ 3 per|For For The company has already paid an interim dividend of ¥ 3 per equity share and
Chemicals Ltd. equity share and approve final dividend proposes a final dividend of ¥ 7 per equity share. The total dividend is ¥ 123. 9 mn,
of ¥ 7 per equity share of face value same as previous year. The dividend payout ratio is 21. 8% v/s 22. 9% in the previous
%10 each year.
27-Jul-2018 | Oriental Carbon & AGM Management |Reappoint ~ Akshat ~ Goenka  (DIN:|For For Akshat Goenka belongs to the promoter family. He is the Joint Managing Director of
Chemicals Ltd. 07131982) as Director the company. His reappointment is in line with all statutory requirements.
27-Jul-2018 | Oriental Carbon & AGM Management |Approve remuneration of ¥ 135,000|For For The total remuneration proposed to be paid to the cost auditors is reasonable
Chemicals Ltd. payable to J K Kabra & Co, cost auditors compared to the size and scale of operations.
for FY19
27-Jul-2018 | Oriental Carbon & AGM Management |Reappoint Arvind Goenka as Managing|For For The company does not have a cap on absolute amount of commission payable to him
Chemicals Ltd. Director for a five-year term beginning 1 in form of commission. We estimate his proposed remuneration at ¥ 19. 2 mn
October 2018 and revise his remuneration including commission of ¥ 5. 7 mn. His overall remuneration is commensurate with
with effect from 1 April 2018 performance of the company and in line with peers.
27-Jul-2018 | Oriental Carbon & AGM Management [Reappoint Akshat Goenka as Joint|For For The company does not have a cap on absolute amount of commission payable to him
Chemicals Ltd. Managing Director for a five-year term in form of commission. We estimate his proposed remuneration at ¥ 17. 9 mn
beginning 1 June 2018 and revise his including commission of ¥ 5. 7 mn. His overall remuneration is commensurate with
remuneration with effect from 1 April performance of the company and in line with peers.
2018
27-Jul-2018  [Oriental Carbon & AGM Management [Approve continuation of JP Goenka (DIN:|For For His reappointment is in line with all statutory requirements.
Chemicals Ltd. 0136782 as Non-Executive Director
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27-Jul-2018 | Oriental Carbon & AGM Management |Create additional charge on assets in|For For The company proposes to raise a term loan from the three banks towards the phase Il of the
Chemicals Ltd. favour of State Bank of India, EXIM Bank, expansion of the insoluble sulphur plant at Mundhra SEZ. This charge on assets is in addition
and Kotak Mahindra Bank for borrowings to the existing charge created against the outstanding % 1. 53 bn secured debt. This charge
aggregating ¥ 447 mn is necessary for the company to raise long-term debt.
27-Jul-2018  [Equitas Holdings Ltd ~ [AGM Management |Adoption of standalone and consolidated | For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
27-Jul-2018  [Equitas Holdings Ltd ~ [AGM Management [Reappoint Bhaskar S as a Director For For Bhaskar S (DIN: 02360919) is the CEO of the company. His reappointment is in line with the
statutory requirements.
27-Jul-2018  |Equitas Holdings Ltd ~ [AGM Management |Ratify S. R. Batliboi & Associates LLP as|For For S. R. Batliboi & Associates LLP replaced Deloitte Haskins & Sells LLP as the auditors in the
statutory auditors for FY19 previous AGM. Their ratification is in line with the statutory requirements.
27-Jul-2018  |Equitas Holdings Ltd ~ [AGM Shareholder  |Appoint Viswanatha Prasad S as an|For For Viswanatha Prasad S (DIN: 00574928) is the founder of Caspian Advisors and was its
Independent Director for a period of five nominee on the board from November 2008. He stepped down in April 2016, when Caspian
years w.e.f 26 October 2017 Advisors exited their stake through the IPO. Given that a two-year cooling off period has
passed, his appointment is in line with the statutory requirements.
27-Jul-2018  [Alembic AGM Management [Adoption of financial statements for the|For For Regular business activity.
Pharmaceuticals Ltd. year ended 31 March 2018
27-Jul-2018 | Alembic AGM Management |Declare dividend of % 4.0 per equity share|For For Alembic Pharma proposes to declare a dividend of % 4. 0 per share. In FY18, the total
Pharmaceuticals Ltd. of 2.0 each dividend including dividend distribution tax amounts to ¥ 907 mn. The dividend payout ratio
is21.5% v/s21. 1% in FY17.
27-Jul-2018 | Alembic AGM Management |Reappoint R. K. Baheti as Director liable|For For R. K. Baheti, 58, is Director, Finance and CFO. His reappointment is in line with all statutory
Pharmaceuticals Ltd. to retire by rotation requirements.
27-Jul-2018 | Alembic AGM Management |Ratify remuneration of ¥ 175,000 for|For For The total remuneration proposed to be paid to the cost auditors in FY19 is reasonable
Pharmaceuticals Ltd. H.R. Kapadia, Cost Accountants, as cost compared to the size and scale of the company’s operations.
auditors for FY19
27-Jul-2018  [Alembic AGM Management [Reappoint ~ Shaunak ~ Amin  (DIN|For For Regular business activity.
Pharmaceuticals Ltd. 00245523) as Managing Director for
a period of five years beginning 2 May
2018 and fix his remuneration
27-Jul-2018 | Alembic AGM Management |Revise remuneration payable to Pranav|For For Regular business activity.
Pharmaceuticals Ltd. Amin (DIN 00245099) as Managing
Director from 1 April 2018 until 31 March
2021
27-Jul-2018  [Alembic AGM Management |Ratify and reappoint K. G. Ramanathan|For For K. G. Ramanathan has been on the company’s board for the past seven years. His
Pharmaceuticals Ltd. (DIN 00243928) as an Independent reappointment is in line with all statutory requirements. However, once his tenure crosses
Director for a term of five years beginning 10 years, we will classify him as a non-independent director. Recent changes in SEBI's LODR
1 April 2019 require directors having attained the age of 75 to be re-approved by shareholders through
a special resolution. In line with this regulatory change, K. G. Ramanathan’s appointment
as an Independent Director requires shareholder approval: he is about 79 years old. The
ratification is in line with the statutory requirements.
27-Jul-2018 | Alembic AGM Management |Ratify and reappoint Pranav Parikh (DIN|For For Pranav Parikh has been on the company’s board for the past seven years. His reappointment
Pharmaceuticals Ltd. 00318726) as an Independent Director is in line with all statutory requirements. However, once his tenure crosses 10 years, we will
for a term of five years beginning 1 April classify him as a non-independent director. Recent changes in SEBI's LODR require directors
2019 having attained the age of 75 to be re-approved by shareholders through a special resolution.
In line with this regulatory change, Pranav Parikh’s appointment as an Independent Director
requires shareholder approval: he is about 75 years old. The ratification is in line with the
statutory requirements.
27-Jul-2018 | Alembic AGM Management [Reappoint Milin Mehta (DIN 01297508)|For For Milin Mehta, 53, has been on the company’s board since 2011. He is Senior Partner at K.
Pharmaceuticals Ltd. as an Independent Director for a term of C. Mehta & Co. His reappointment is in line with statutory requirements. However, once his
five years beginning 1 April 2019 tenure crosses 10 years, we will classify him as a non-independent director.
27-Jul-2018  [Alembic AGM Management |Reappoint Paresh Saraiya (DIN 00063971)| For For Paresh Saraiya, 64, has been on the company’s board since 2011. His reappointment is in
Pharmaceuticals Ltd. as an Independent Director for a term of line with statutory requirements. However, once his tenure crosses 10 years, we will classify
five years beginning 1 April 2019 him as a non-independent director.
27-Jul-2018  [Alembic AGM Management [Amendment to Clause Ill (A), Clause IIl (B)|For For In compliance with provisions of the Companies Act, 2013, the company has proposed to
Pharmaceuticals Ltd. and Clause Il (C) of Objects Clause of the modify Objects Clause of the MoA and delete the existing Other Objects clause. The MoA is
Memorandum of Association (MoA) available on the company's website.
27-Jul-2018  [Alembic AGM Management |Adoption of new Articles of Association |For For Regular business activity.
Pharmaceuticals Ltd. (AoA) that conform with the Companies
Act, 2013
27-Jul-2018 | Alembic AGM Management |To increase the borrowing limit to ¥ 25|For For As on 31 March 2018, the company had outstanding borrowings of % 6. 9bn, as against
Pharmaceuticals Ltd. bn from % 15 bn an existing borrowing limit of ¥ 15. 0 bn. The company requires funds to meet the
requirements of expansion plans, routine capex and working capital requirements as well
as for opportunities that may arise in future. We understand that the company will need
the increased limit to raise funds for its expansion plans. The company has a credit rating
of CRISIL AA+/ Stable/ CRISIL A1+, which denotes high degree of safety regarding timely
servicing of debt obligations, with low credit risk.
27-Jul-2018  [Alembic AGM Management |Creation of charge on assets For For The company proposes to create charges on its assets to secure its borrowings. Secured
Pharmaceuticals Ltd. loans generally have easier repayment terms, less restrictive covenants, and lower interest
rates.
27-Jul-2018  [Alembic AGM Management [Provide loan, guarantee and security|For For Regular business activity.
Pharmaceuticals Ltd. up to ¥ 2.5 bn to Aleor Dermaceuticals
Limited (Aleor), a 60% subsidiary
27-Jul-2018  [Tata Power Co. Ltd. ~ [AGM Management [Adoption  of  standalone financial|For For Approved as part of routine business activities.
statements for the year ended 31 March
2018
27-Jul-2018  [Tata Power Co. Ltd.  [AGM Management [Adoption of consolidated financial|For For Approved as part of routine business activities.
statements for the year ended 31 March
2018
27-Jul-2018  [Tata Power Co. Ltd.  [AGM Management [Declare final dividend of ¥ 1.3 per share|For For The total dividend for FY18 is ¥ 1. 3 per equity share, which is same as paid in the previous
(face value ¥ 1.0) for FY18 two years. The total dividend (including dividend tax) amounts to ¥ 4. 2 bn.
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27-Jul-2018  |Tata Power Co. Ltd.  [AGM Management |Reappoint N Chandrasekaran (DIN:|For For N Chandrasekaran, 55, is the Chairperson of Tata Sons Ltd. , the holding company. By virtue
00121863) as a Non-Executive Non- of his position as Chairperson of Tata Sons, he is also the Chairperson of Tata Power Limited.
Independent Director
27-Jul-2018  |Tata Power Co. Ltd.  [AGM Management |Appoint  Hemant  Bhargava  (DIN:|For For Hemant Bhargava, 59, represents LIC on the board. He is currently the Managing Director of
01922717) as a Non-Executive Non- LIC. His appointment meets all statutory requirements.
Independent Director
27-Jul-2018  |Tata Power Co. Ltd.  [AGM Management |Appoint ~ Saurabh  Agrawal  (DIN:|For For Saurabh Agrawal, 49, is the CFO of the Tata Group. His appointment is in line with all
02144558) as a Non-Executive Non- statutory requirements.
Independent Director
27-Jul-2018 | Tata Power Co. Ltd. AGM Management |Appoint  Banmali ~ Agrawala  (DIN:|For For Banmali Agarwala, 56, represents Tata Sons on the board. He is the former President & CEO
00120029) as a Non-Executive Non- of GE, South Asia. His appointment is in line with all statutory requirements.
Independent Director
27-Jul-2018 | Tata Power Co. Ltd. AGM Management |Appoint Praveer Sinha (DIN: 01785164)|For For Praveer Sinha, 55, has over 30 years of experience in Power sector. He was previously
as the Managing Director the Managing Director and CEO of Tata Power Delhi Distribution Ltd. , a joint venture
between Government of Delhi and Tata Power. His appointment is in line with all statutory
requirements.
27-Jul-2018  [Tata Power Co. Ltd.  [AGM Management [Appoint Praveer Sinha as Managing|For For Praveer Sinha replaces Anil Sardana as the MD & CEO for a term of five years, w. E. F. 1 May
Director and CEO for a term of five 2018. His proposed remuneration, estimated at ¥ 89. 0 mn (subject to annual increments),
years, we.f. 1 May 2018 and fix his is in line with peers and commensurate with the size and complexities of his responsibilities.
remuneration
27-Jul-2018  [Tata Power Co. Ltd.  |[AGM Management |Approve private placement of Non-|For For The issuance of debt securities on private placement basis will be within the overall
Convertible Debentures (NCDs) for an borrowing limit of the company. The funds will be used for refinancing existing loans/bonds,
amount aggregating upto ¥ 55.0 bn fund acquisitions and retire foreign currency loans.
27-Jul-2018  [Tata Power Co. Ltd.  |[AGM Management [Fix —commission  for  non-executive|For For The board is seeking approval of shareholders to fix payment of commission to non-
directors at an amount not exceeding executive directors at an amount not exceeding 1% of the net profits. The commission paid
1% of net profits for five years from 1 to non-executive directors in the past has been reasonable, but as the company’s profits
April 2018 grow, it must consider setting a cap in absolute terms on the commission payable.
27-Jul-2018  [Tata Power Co. Ltd.  [AGM Management [Authorize the board to appoint branch|For For The company seeks shareholder permission to authorize the board to appoint branch
auditors auditors in consultation with the statutory auditors and fix their remuneration for its
branches outside India.
27-Jul-2018  [Tata Power Co. Ltd.  [AGM Management |Ratify remuneration of ¥ 650,000 for|For For The total remuneration proposed is reasonable compared to the size and scale of the
Sanjay Gupta and Associates, as cost company’s operations.
auditors for FY19
27-Jul-2018  [IRB InvIT Fund AGM Management [Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 March 2018
27-Jul-2018  [IRB InvIT Fund AGM Management |Ratify Suresh Surana & Associates LLP as|For For Approved as part of routine business activities.
statutory auditors for FY19
27-Jul-2018  [IRB InvIT Fund AGM Management |Adoption of valuation reports for the year| For For Approved as part of routine business activities.
ended 31 March 2018
27-Jul-2018  |IRB InvIT Fund AGM Management [Appoint Walker Chandiok & Co. LLP as|For For This is in line with statutory requirements
valuers for a period of one year
27-Jul-2018  |Mahindra & Mahindra [AGM Management |Adoption of standalone and consolidated| For For Approved as part of routine business activities.
Financial Services Ltd. financial statements for the year ended
31 March 2018
27-Jul-2018  |Mahindra & Mahindra [AGM Management |To declare dividend of ¥ 4.0 on equity|For For MMEFSL has proposed a dividend of 4. 0 per equity share of face value 2. 0 for FY18,
Financial Services Ltd. share of face value ¥ 2.0 each up 67% from that paid in FY17 due to a 122. 9% increase in profitability 122. 9%. The
total dividend proposed to be paid (including dividend tax) is 2. 9 bn and the payout
ratio is 32. 9%.
27-Jul-2018  |Mahindra & Mahindra [AGM Management [To reappoint Dr. Anish Shah (DIN:|For For Dr. Anish Shah is the Group President (Strategy) for the Mahindra Group. His reappointment,
Financial Services Ltd. 02719429), as a director liable to retire as director liable to retire by rotation, is in line with all statutory requirements.
by rotation
27-Jul-2018  |Mahindra & Mahindra [AGM Management |[To ratify the appoint BSR & Co LLP as|For For BSR & Co. Were appointed as statutory auditors in the AGM of FY17. The ratification of BSR
Financial Services Ltd. statutory auditors for one year & Co LLP as statutory auditors is in line with provisions of section 139 of the Companies
Act 2013.
28-Jul-2018  [J K Cement Ltd. AGM Management [Adoption of standalone and consolidated| For For Regular Business Activity.
financial statements for the year ended
31 March 2018
28-Jul-2018  [J K Cement Ltd. AGM Management |Declare final dividend of ¥ 10.0 per equity| For For The total dividend outflow including dividend tax for FY18 is ¥ 0. 8 bn. The dividend
share (face value ¥ 10.0) payout ratio is 24. 6%.
28-Jul-2018  |J K Cement Ltd. AGM Management |Reappoint K N Khandelwal as Non-|For For K N Khandelwal, 74, is Former President, Finance & Accounts, Jaykay Enterprises Ltd. He
Executive Non-Independent Director retires by rotation and his reappointment is in line with statutory requirements.
28-Jul-2018  |J K Cement Ltd. AGM Management |Ratify remuneration of ¥ 570,000|For For The total remuneration proposed to be paid to the cost auditors in FY19 is reasonable
payable to K G Goyal & Company as cost compared to the size and scale of operations.
auditors for FY19
28-Jul-2018  |J K Cement Ltd. AGM Management |Approve private placement of non-|For For The NCDs which are proposed to be issued will be within the overall borrowing limits of
convertible debentures of upto ¥ 5 bn Rs. 75 bn.
28-Jul-2018  |J K Cement Ltd. AGM Management |Issue securities upto ¥ 7 bn For For Assuming the entire amount is raised at current market price of ¥ 858. 4 per share, 8. 2
mn fresh shares need to be allotted in order to raise % 7. 0 bn. This will result in equity
dilution of 10. 4% on the post-issuance share capital of the company. The company
is likely to use the capital to expand its grey cement and white cementbased
grey putty production capacity and for future expansion.
28-Jul-2018  [Sharda Cropchem Ltd. [Postal Ballot [Management |To raise funds upto ¥ 4.0 bn by issuance|For For The funds raised will be utilized to meet working capital requirements, repay/prepay debt
of equity shares/ GDRs/ ADRs or other of the company, for capital expenditures and other general corporate purposes. If Sharda
equity-linked securities, through Qualified Cropchem were to raise the entire % 4. 0 bn at the current market price of ¥ 333. 1, it will
Institutional Placement (QIP) have to issue ~12. 0 mn shares: this will result in an equity dilution of ~ 11. 7% on the post
issuance share capital. The consolidated borrowings stood at % 1. 7 bn on 31 March 2018,
with Debt-EBITDA ratio of ~0. 5x and a Debt/Equity ratio of 0. 1x. The incremental equity
will enable it to maintain its existing capital structure.
30-Jul-2018  |Sun Pharma Advanced |AGM Management |Adoption of financial statements for the|For For Regular business activity.
Research Co. Ltd. year ended 31 March 2018

48 |

Annual Report 2018-2019




Annual Report 2018-2019: Dual Advantage Fund

DSP

MUTUAL FUND

g » > o
. : B | L3, 2
8 2 25 252 g ge3| o2 23
= > g 3E2 1 §85|Is ]
£ g = 239 » s BE| 58 o8
o o 15X o® & = QEE| L] c o
L} £ @ <T £ssS '3 28 c| T Q=
= o o= < n o 8=c| o R
S = = 5 £°2| 8 g2
.
30-Jul-2018  [Sun Pharma Advanced |AGM Management |Reappoint Sudhir V. Valia (DIN:00005561)| For For Sudhir V. Valia, 62, is promoter director. His reappointment is in line with all statutory
Research Co. Ltd. as  Non-Executive  Non-Independent requirements.
Director
30-Jul-2018  [Sun Pharma Advanced |AGM Management |Approve increase in authorized share|For For The proposed increase in authorized capital would require amendment to Clause V of the
Research Co. Ltd. capital to ¥ 325.0 mn and consequently Memorandum of Association.
alter the capital clause of the
Memorandum of Association (MOA)
30-Jul-2018  |Sun Pharma Advanced |AGM Management [Adoption of new Articles of Association|For For With the coming into force of the Companies Act, 2013, several provisions of the existing
Research Co. Ltd. (AoA) that conform with the Companies Articles of Association (AoA) of the company require alteration or deletion. Accordingly,
Act, 2013 the company has proposed to replace the entire existing AoA. With the revision, the
company has dropped four discretionary powers of the promoters. While there are still
some provisions that are not in the interest of minority shareholders, the revised AoA is an
improvement over the previous one.
30-Jul-2018  |Bharti Airtel Ltd. NCM Management |Approve slump sale of optical fibre|For For Since the transfer is to an indirect wholly-owned subsidiary, there will be no impact on
cable undertaking to Telesonic Networks consolidated financials. The separation of the optical fibre cable business will allow greater
Limited, an indirect wholly-owned focus on the segment. Further, it will provide Bharti Airtel the ability to hive-off and
subsidiary monetize the business in the future. The company has clarified that Telesonic is likely to fund
the transaction primarily through internal/external short-term borrowings. The incremental
debt is unlikely to materially impact the company’s consolidated performance.
30-Jul-2018  |Shree Cement Ltd. AGM Management [Adoption of standalone and consolidated| For For Regular Business Activity.
financial statements for the year ended
31 March 2018
30-Jul-2018  [Shree Cement Ltd. AGM Management |Ratify interim dividend of ¥ 20.0 per|For For The company has paid an interim dividend of  20. 0 per share for FY18. The outflow on
share (face value ¥ 10.0) account of interim dividend is % 0. 8 bn.
30-Jul-2018  [Shree Cement Ltd. AGM Management |Declare final dividend of ¥ 30.0 per equity| For For The company has proposed a final dividend of  30. 0 per equity share of face value ¥ 10. 0
share (face value % 10.0) for the year ended 31 March 2018, in addition to the interim dividend of % 20. 0 per share.
In FY17, the total dividend was T 140. 0 per equity share. The aggregate dividend outflow
including dividend tax for FY18 is ¥ 2. 1 bn (including interim and final dividends). The
dividend payout ratio is 15. 2%.
30-Jul-2018  |Shree Cement Ltd. AGM Management [Reappoint B G Bangur as Non-Executive|For For B G Bangur, 84, is part of the promoter family and Chairperson, Shree Cement Limited. He
Non-Independent Director retires by rotation and his reappointment is in line with statutory requirements.
30-Jul-2018  [Shree Cement Ltd. AGM Management |[Ratify remuneration of ¥ 450,000]For For The total remuneration proposed to be paid to the cost auditors in FY19 is reasonable
payable to K G Goyal & Associates as cost compared to the size and scale of operations.
auditors for FY19
30-Jul-2018  |Shree Cement Ltd. AGM Management |Increase borrowing limit to ¥ 100.0 bn|For For The company has not disclosed any information on its borrowing programme.
from % 75.0 bn Notwithstanding, the company has been judicious in raising debt in the past with debt of
% 34 bn on 31 March 2018. Further, the company has clarified that it is unlikely to increase
debt to levels that would increase the debt/equity ratio to over 1x. As a good practice
companies must approach shareholders periodically for an increase in borrowing limit, with
sufficient justification for such an increase. The company has a credit rating of CRISIL AAA/
Stable/CRISIL A1+, which denotes highest degree of safety regarding timely servicing of
debt obligations.
30-Jul-2018  [Shree Cement Ltd. AGM Management |Create charges on the company’s assets|For For Secured loans generally have easier repayment terms, less restrictive covenants, and lower
upto ¥ 100.0 bn interest rates.
30-Jul-2018  [Shree Cement Ltd. AGM Management |Approve private placement of non-|For For The issuance will be within the proposed borrowing limit of ¥ 100 bn. However, the
convertible debentures company has not disclosed the quantum of NCDs that it plans to issue.
30-Jul-2018  |Gateway Distriparks ~ |AGM Management [Adoption of standalone and consolidated | For For Approved as regular business activity.
Ltd. financial statements for the year ended
31 March 2018
30-Jul-2018  |Gateway Distriparks ~ |AGM Management [To confirm interim dividends aggregating| For For We are fine with the dividend payout.
Ltd. 7.0 per share of face value % 10.0
30-Jul-2018  |Gateway Distriparks ~ |AGM Management [Reappoint Ms. Mamta Gupta (DIN:|For For Ms. Mamta Gupta is a partner in the family business firm - Newsprint Trading and Sales
Ltd. 00160916) as a Non-Executive Non- Corporation and is involved in its business development. She is liable to retire by rotation
Independent Director and her reappointment is in line with all statutory requirements.
30-Jul-2018  |Housing Development |AGM Management |Adoption of standalone and consolidated | For For Approved as part of routine business activities.
Finance Corpn. Ltd. financial statements for the year ended
31 March 2018
30-Jul-2018  |Housing Development |AGM Management |Confirm interim dividend of 3.5 per|For For The total dividend payout (including dividend distribution tax) for FY18 aggregates to ~Rs
Finance Corpn. Ltd. share and approve final dividend of ¥ 40. 3 bn. The dividend payout ratio for FY18 was 33. 2%.
16.5 per share of face value ¥ 2.0 each
30-Jul-2018  |Housing Development |AGM Management [Appoint ~ Upendra ~ Kumar  Sinha|For For UK Sinha is the former Chairman of SEBI. His appointment as Independent Director is in line
Finance Corpn. Ltd. (DIN:00010336) as Independent Director with the statutory requirements.
for five years from 30 April 2018
30-Jul-2018  |Housing Development |AGM Management [Appoint Jalaj Ashwin Dani|For For Jalaj Dani is co-promoter of Asian Paints Ltd. His appointment as Independent Director is in
Finance Corpn. Ltd. (DIN:00019080) as Independent Director line with the statutory requirements.
for five years from 30 April 2018
30-Jul-2018  |Housing Development |AGM Management |Ratify the directorship of B'S Mehta (DIN: | For For B S Mehta, 83, is a Chartered Accountant and Founder and Chief Mentor, Bansi S Mehta
Finance Corpn. Ltd. 00035019) till 20 July 2019 (present term & Co. He has been on the board of HDFC for over 30 years. We believe that the length of
as Independent Director) tenure is inversely proportionate to the independence of a director. We classify B S Mehta as
nonindependent due to his long association with the company. If the company believes that it
will benefit from B S Mehta serving on the board, it should appoint him as a Non-Independent
director.
30-Jul-2018  |Housing Development |AGM Management |Ratify the directorship of Dr. Bimal Jalan|For For Dr. Bimal Jalan, 77, is a former Governor of the RBI. His appointment is in line with statutory
Finance Corpn. Ltd. (DIN: 00449491) till 20 July 2019 (present requirements.
term as Independent Director)
30-Jul-2018  |Housing Development |AGM Management |Ratify the directorship of J. J. Irani (DIN:|For For J. J. Irani, 82, is the former MD of Tata Steel Ltd. His appointment is in line with statutory
Finance Corpn. Ltd. 00311104) till 20 July 2019 (present term requirements.
as Independent Director)
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30-Jul-2018  [Housing Development |AGM Management |Approve reappointment of Deepak|For For Deepak Parekh joined HDFC in 1978. He retired as the MD in December 2009. He has been
Finance Corpn. Ltd. Parekh (DIN: 00009078) as director liable a non-executive director on the board since January 2010. Recent changes in SEBI's LODR
to retire by rotation require directors having attained the age of 75 to be re-approved by shareholders through
a special resolution. Deepak Parekh will be 75 years on 18 October 2019. In line with this
regulatory change, Deepak Parekh’s reappointment as Non-Executive Director requires
shareholder approval. The reappointment is in line with the statutory requirements.
30-Jul-2018  |Housing Development |AGM Management [Approve issuance of Non-Convertible|For For The issuance will be within the overall borrowing limit.
Finance Corpn. Ltd. Debentures of up to ¥ 850 bn
30-Jul-2018  |Housing Development |AGM Management [Approve related party transactions with|For For The transactions are in the ordinary course of business and will be conducted on an arm'’s
Finance Corpn. Ltd. HDFC Bank for FY19 length basis. It will enable HDFC to expand its reach, leverage on group expertise and cross-
sell its products.
30-Jul-2018  |Housing Development |AGM Management [Approve increase in borrowing limits|For For As on 31 March 2018, the corporation had outstanding borrowings of 3. 2 trillion. In
Finance Corpn. Ltd. from T 3.5 trillion to % 5.0 trillion order to support its growing loan portfolio, HDFC needs to increase its borrowing limit to
% 5. 0 trillion. The capital adequacy ratio as on 31 March 2018 is 19. 2% (Tier | - 17. 3%)
against a minimum of 12% (Tier | - 6%) as required by regulatory norms. Debt levels in an
NBFC are typically reined in by the regulatory requirement of maintaining a slated minimum
capital adequacy ratio. The corporation has a credit rating of CRISIL AAA/Stable/CRISIL A1+
and ICRA AAA/Stable/ICRA A1+, which denotes highest degree of safety regarding timely
servicing of debt obligations.
30-Jul-2018  |Housing Development |AGM Management [Approve reappointment of Keki Mistry|For For Keki Mistry has been the Vice Chairman & Managing Director since October 2007. His
Finance Corpn. Ltd. (DIN: 00008886) as MD (VC & CEO) for proposed pay comprises both short term (commission) and long-term incentives (stock
three years from 14 November 2018 and options). His proposed fixed remuneration is estimated at ¥ 128. 3 mn in FY19 (Rs 119.
to fix his remuneration 3 mn in FY18). His total pay, including the entire value of ESOP's granted during the
year, computed at fair value, is estimated at ¥ 528. 3 mn, (FY18 ¥ 510. 4 mn). ESOPs
are granted every two years and form 70-75% of the total pay. We observe that in the
past, remuneration paid to Keki Mistry has been aligned with the performance of the
company. While the company does not have comparable peers in the industry, the proposed
remuneration is in line with peers in the financial services sector of similar size and scale.
30-Jul-2018  |K E C International Ltd. |AGM Management [Adoption of standalone and consolidated | For For Approved as regular business activity.
financial statements for the year ended
31 March 2018
30-Jul-2018  [K E C International Ltd. |AGM Management [Approve dividend of ¥ 2.4 per share of|For For We are fine with the dividend payout.
face value ¥ 2 each
30-Jul-2018  [K E C International Ltd. |AGM Management |Reappoint R. D. Chandak as a Director | For For R. D. Chandak, is a Former MD, KEC International Limited. He retires by rotation and his
reappointment is in line with the statutory requirements.
30-Jul-2018  |K E C International Ltd. |AGM Management [Authorize the board to appoint branch|For For The proposal will allow the company to comply with the regulations which state that
auditors and to fix their remuneration companies with foreign branches will need to appoint branch auditors to conduct the audit
for FY19 for the branches outside India.
30-Jul-2018  [K E C International Ltd. |AGM Management |Approve remuneration of ¥ 600,000 for|For For The remuneration to be paid to the cost auditor is reasonable compared to the size and scale
Kirit Mehta & Co. as cost auditors for of the company’s operations.
FY19
30-Jul-2018  [K E C International Ltd. |AGM Management |Appoint Ms. Manisha Girotra (DIN:|For For Ms. Manisha Girotra is CEO, Moelis & Company, India. Her appointment is in line with
00774574) as Independent Director for statutory requirements.
five years with effect from 6 February
2018
30-Jul-2018  |K E C International Ltd. |AGM Management |Continue Directorship of A. T. Vaswani|For Abstain [Recent changes in SEBI's LODR require shareholder ratification for directors having attained
(DIN: 00057953) as an Independent the age of 75 to continue on the board. A. T. Vasani has been on the board of the company
Director for over 10 years. Given his long tenure on the board of over 10 years, we consider him non-
independent. If the company believes he adds value to board deliberations, it must consider
reappointing him as a non-executive, non-independent director.
30-Jul-2018  |KE C International Ltd. |AGM Management [Continue Directorship of S. M. Kulkarni|For Abstain |Recent changes in SEBI's LODR require shareholder ratification for directors having attained
(DIN: 00003640) as an Independent the age of 75 to continue on the board. S. M. Kulkarni has been on the board of the
Director company for over 10 years. Given his long tenure on the board of over 10 years, we consider
him non-independent. If the company believes he adds value to board deliberations, it must
consider reappointing him as a non-executive, non-independent director.
30-Jul-2018  [K E C International Ltd. |AGM Management [Continue  Directorship of ~G.  L.|For Abstain |Recent changes in SEBI's LODR require shareholder ratification for directors having attained
Mirchandani (DIN:  00026664) as an the age of 75 to continue on the board. G. L. Mirchandani has been on the board of the
Independent Director company for over 10 years. Given his long tenure on the board of over 10 years, we consider
him non-independent. If the company believes he adds value to board deliberations, it must
consider reappointing him as a non-executive, non-independent director.
30-Jul-2018  [K E C International Ltd. |AGM Management |lIssue Non-convertible debentures upto Z|For For The NCDs which are proposed to be issued are within the permissible borrowing limit of
5 bn through private placement 3200 bn.
30-Jul-2018  [Swaraj Engines Ltd. AGM Management |Adoption of audited financial statements| For For Approved as a part of routine business activity.
for the year ended 31 March 2018
30-Jul-2018  |Swaraj Engines Ltd.  |AGM Management [Declare final dividend and  special|For For Swaraj Engines Limited proposes a final dividend of 50 per equity share of face value ¥
dividend aggregating ¥ 50 per share of 10 for the year ended 31 March 2018. This includes a special dividend of ¥ 25 per equity
face value % 10 share. The total dividend outflow including dividend tax for FY18 is % 0. 7 bn. The dividend
payout ratio is 91. 1%.
30-Jul-2018  [Swaraj Engines Ltd. AGM Management |Reappoint  RR.  Deshpande  (DIN|For For R. R. Deshpande (DIN: 00007439), is a Non-Executive director of the company. He retires by
00007439) as Non-Executive Non- rotation and his reappointment is in line with the statutory requirements.
Independent Director
30-Jul-2018  |Swaraj Engines Ltd. AGM Management |Reappoint Vijay Varma (DIN 00011352)|For For Vijay Varma (DIN: 00011352), is a Non-Executive director of the company. He retires by
as  Non-Executive  Non-Independent rotation and his reappointment is in line with the statutory requirements.
Director
30-Jul-2018  [Swaraj Engines Ltd. AGM Management |Ratify the appointment of B.K. Khare &|For For The ratification of B. K. Khare & Co’s appointment is in line with the requirements of Section
Co. as statutory auditors for one year and 139 of the Companies Act 2013.
fix their remuneration
30-Jul-2018  [Swaraj Engines Ltd. AGM Management |Approve remuneration of ¥ 0.1 mn for V.| For For The total remuneration proposed is reasonable compared to the size and scale of the
Kumar & Associates as cost auditors for company’s operations.
the financial year ending 31 March 2019
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30-Jul-2018  [Swaraj Engines Ltd. AGM Management |Approve related party transactions with|For For Swaraj Engines sells its engines to Mahindra & Mahindra Limited (M&M). To that extent,
Mahindra & Mahindra Ltd up to ¥ 20 bn it also undertakes other operational transactions with M&M, which include receiving/
annually from 1 April 2018 rendering of services, purchase of raw materials and components, with M&M, on a regular
basis. The transactions are in the ordinary course of business and will be at arm’s length
pricing. The company expects to exhaust this limit over the next three to four years.
31-Jul-2018 |Solar Industries India  |AGM Management [Adoption of financial statements for the|For For Approved as a part of routine business activity.
Ltd. year ended 31 March 2018
31-Jul-2018  [Solar Industries India  |AGM Management |Declare final dividend of ¥ 6.0 per share|For For The total dividend for FY18 is % 6. 0 per equity share (Rs. 5. 0 in FY17). The total dividend
Ltd. (face value ¥ 2.0) for FY18 outflow (including dividend tax for FY18) is ¥ 0. 7 bn and the dividend payout ratio is 48.
7%.
31-Jul-2018  [Solar Industries India  |AGM Management [Reappoint ~ Manish ~ Nuwal  (DIN:|For For Manish Nuwal, 44, represents the promoter family and has been on the board for the past
Ltd. 00164388) as the Managing Director 14 years. His reappointment meets all statutory requirements.
31-Jul-2018  [Solar Industries India  |AGM Management |Appoint Suresh Menon (DIN: 07104090)| For For Suresh Menon, 54, did his bachelor’s in Mining Engineering from IIT Kharagpur. He has
Ltd. as an Executive Director over 34 years of experience in the Coal, Mining and Explosives Industries. He has been
associated with Solar Group's marketing functions for the past 11 years. His appointment as
an Executive Director meets all statutory requirements.
31-Jul-2018  [Solar Industries India  |AGM Management [Appoint Suresh Menon (DIN: 07104090)| For For Suresh Menon, 54, has over 34 years of experience in the Coal, Mining and Explosives
Ltd. as an Executive Director for a term of five Industries. He has been associated with Solar Group’s marketing functions for the past 11
years, wef. 11 May 2018 and fix his years. His proposed remuneration estimated at ¥ 5. 4 mn (subject to annual increments), is
remuneration in line with peers and commensurate with the size and complexities of his responsibilities.
31-Jul-2018  |Solar Industries India  |AGM Management |Approve remuneration of ¥ 1.13 mn|For For The total remuneration proposed is reasonable compared to the size and scale of the
for Khanuja Patra & Associates as cost company’s operations.
auditors for FY19
31-Jul-2018  |Solar Industries India  |AGM Management |Increase borrowing limit from ¥ 10.0 bn|For For As an enabling resolution, in view of the business requirements and growth plans of the
Ltd. to % 15.0 bn company, Solar Industries proposes to increase the borrowing limit to ¥ 15. 0. As on 31
March 2018, the company’s consolidated borrowings aggregated to % 4. 8 bn, with a debt/
equity of 0. 4x and debt to EBIDTA of 1. 1x. Solar Industries has been judicious in allocating
capital and raising debt in the past and we expect them to continue being judicious in the
future.
31-Jul-2018  [Solar Industries India  |AGM Management |Create charges/ mortgages on assets of|For For Secured loans typically have easier repayment terms, less restrictive covenants, and
Ltd. the company upto ¥ 15.0 bn marginally lower interest rates.
31-Jul-2018  [Star Cement Ltd AGM Management [Adoption of standalone and consolidated | For For Regular Business Activity.
financial statements for the year ended
31 March 2018
31-Jul-2018  [Star Cement Ltd AGM Management [To declare final dividend of Re.1.0 per|For For The total dividend outflow including dividend tax for FY18'is Z 0. 5 bn. The dividend payout
share of face value Re.1.0 ratio for FY18is 23. 9%.
31-Jul-2018  |Star Cement Ltd AGM Management [Reappoint Prem Kumar Bhajanka (DIN:|For Against | We note Prem Kumar Bhajanka has attended 33% of the meetings in FY18 and 40% of the
00591512) as a Non-Executive Non- meetings over a three-year period. We expect directors to take their responsibilities seriously
Independent Director and attend all board meetings.
31-Jul-2018  [Star Cement Ltd AGM Shareholder  |Appoint Pramod Kumar Shah (DIN:|For For Pramod Kumar Shah is a fellow member of The Institute of Chartered Accountants of India.
00343256) as an Independent Director His appointment as an Independent Director is in line with the statutory requirements.
from 13 November 2017 to 31 March
2020
31-Jul-2018  [Star Cement Ltd AGM Management |Reappoint ~ Sajjan  Bhajanka  (DIN:|For For The reappointment of Sajjan Bhajanka as Managing Director (designated as Chairperson and
00246043) as Managing Director for Managing Director) is in line with the statutory requirements. The proposed remuneration
three years from 1 April 2018 and fix his of ¥ 19. 8 mn is commensurate with his responsibilities and the size of the company and
remuneration is in line with the peers. In FY18, the ratio of his remuneration (Rs. 6. 0 mn) to median
remuneration was 18x. The company has not given a detailed remuneration structure. There
is no component of variable pay to link pay and performance.
31-Jul-2018 |Star Cement Ltd AGM Management [Reappoint ~ Sanjay ~ Agarwal  (DIN:|For For The reappointment of Sanjay Agarwal as Managing Director is in line with the statutory
00246132) as Managing Director for requirements. The proposed remuneration of ¥ 19. 8 mn is commensurate with his
three years from 1 April 2018 and fix his responsibilities and the size of the company and is in line with the peers. In FY18, the ratio
remuneration of remuneration (Rs. 6. 0 mn) to median remuneration was 18x. The company has not
given a detailed remuneration structure. There is no component of variable pay to link pay
and performance.
31-Jul-2018  |Star Cement Ltd AGM Management [Reappoint Rajendra Chamaria (DIN:|For Against | The proposed remuneration of ¥ 23. 7 mn is commensurate with Rajendra Chamaria’s
00246171) as Managing Director for responsibilities and the size of the company and is in line with the peers. Rajendra Chamaria
three years from 1 April 2018 and fix his has attended 33% of the meetings in FY18 and 35% of the meetings over a three-year
remuneration period. We expect directors to take their responsibilities seriously and attend all board
meetings. Though we support his remuneration, we raise concerns over his attendance.
31-Jul-2018  [Star Cement Ltd AGM Management [Approve remuneration of ¥ 65,000 for|For For The total remuneration proposed is reasonable compared to the size and scale of the
B. G. Chowdhury & Co as cost auditors company’s operations.
for FY19
31-Jul-2018  [Star Cement Ltd AGM Management [Approve related party transactions|For For The proposed transactions are regarding sale, purchase or supply of goods or materials
with Star Cement Meghalaya Limited and availing and rendering of services by the company. The proposed transaction to be
(subsidiary) in FY19 carried out is in the ordinary course of business and at arms-length. Estimated value of the
transactions is expected to aggregate ¥ 6. 0 bn.
31-Jul-2018  |Star Cement Ltd AGM Management [To increase remuneration of Rahul|For For The company had not provided details regarding the qualifications, responsibilities and prior
Chamaria (Executive Director-Technical), work experience of Mr Chamaria together with the resolution. However, we expect these
holding office of profit, from 1 August details to be provided by the company going ahead
2018 upto X 6.0 mn
31-Jul-2018  |Star Cement Ltd AGM Management [To increase remuneration of ~Sachin|For For The company had not provided details regarding the qualifications, responsibilities and prior
Chamaria (Executive Director-Business work experience of Mr Chamaria together with the resolution. However, we expect these
Development), holding office of profit, details to be provided by the company going ahead
from 1 August 2018 upto 6.0 mn
31-Jul-2018  [Century Textiles & AGM Management [Adoption of standalone and consolidated | For For Regular Business Activity.
Inds. Ltd. financial statements for the year ended
31 March 2018
31-Jul-2018 | Century Textiles & AGM Management |Declare final dividend of % 6.5 per share|For For The total dividend for FY18 is % 6. 5 per equity share (Rs. 5. 5 in FY17). The total dividend
Inds. Ltd. (face value  10.0) for FY18 outflow (including dividend tax for FY18) is ¥ 0. 9 bn and the dividend payout ratio is 23.
5%.

51

e  Annual Report 2018-2019 |



DSP

MUTUAL FUND

Annual Report 2018-2019: Dual Advantage Fund

o
n N 2 EN R 2
£s | i3 £ R
a = 25 82 3 EES| Q5 23
2 z eS| 852 3 $33| 3% 23
= < w“ = ao® » ocE| 53 ag
] g ] oS s g5E| &< s
= £ g< | £55 g §=g| 2 23
o = = g 2 & s 2E
.
31-Jul-2018  [Century Textiles & AGM Management |Reappoint BK Birla (DIN: 00055856) as a|For For BK Birla, 97, represents promoter family on the board. He attended 14% of board meetings
Inds. Ltd. Non-Executive Non-Independent Director in FY18 and 59% over the three-year period. We have a three-year threshold of 75%
attendance of the board meetings in the three-years prior to re-appointment, but since BK
Birla is the promoter of the company we support his reappointment. Directors should take
their responsibilities seriously and attend all board meetings.
31-Jul-2018 |Century Textiles & AGM Management |Ratify appointment of SRBC & Co. LLP as|For For The ratification of SRBC & Co. LLP's appointment is in line with our Voting Guidelines on
Inds. Ltd. statutory auditors for FY19 and fix their Auditor (Re)appointments and with the requirements of Section 139 of the Companies
remuneration at ¥ 13.0 mn Act 2013. The remuneration of ¥ 13. 0 mn is reasonable and in line with the size of the
company.
31-Jul-2018 |Century Textiles & AGM Management [To continue the appointment of SRBC|For For Century Textiles proposes to continue the appointment of SRBC & Co. LLP as statutory
Inds. Ltd. & Co. LLP as statutory auditors, without auditors, without shareholder ratification, till the end of their term in FY21. This is in line
ratification, till the end of their term in with the Companies Amendment Act, 2017 dated 7 May 2018 which has done away with
FY21 the requirement of annual ratification for the statutory auditor.
31-Jul-2018 |Century Textiles & AGM Management |Approve private placement of Non-{For For The issuance of NCDs will be on private placement basis will be within the overall borrowing
Inds. Ltd. Convertible Debentures (NCDs) within limit. The amount to be raised through the issuance of NCDs has not been disclosed.
the overall borrowing limit
31-Jul-2018  |Century Textiles & AGM Management |Approve remuneration of Z 0.34 mn for R{For For The total remuneration proposed is reasonable compared to the size and scale of the
Inds. Ltd. Nanabhoy & Co. as cost auditors for FY19 company's operations.
31-Jul-2018 |Century Textiles & AGM Management [Reappoint DK Agarwal Executive Director|For For DK Agarwal, 78 years did his bachelor’s in commerce and a law graduate. He has been
Inds. Ltd. for a term of two years, w.e.f. 1 April associated with the company for the past 54 years. He was appointed as an Executive
2018 and fix his remuneration Director in the FY16 AGM for a term of two years. The board proposes to extend his term by
another two years, w. E. F. 1 April 2018. His proposed remuneration of % 44. 1 mn for FY19
is commensurate with the overall performance of the company and is in line with the peers.
31-Jul-2018  [Tech Mahindra Ltd. AGM Management [Adoption  of  standalone  financial|For For Approved as part of routine business activities.
statements for the year ended 31 March
2018
31-Jul-2018  [Tech Mahindra Ltd. AGM Management |Adoption of consolidated ~financial | For For Approved as part of routine business activities.
statements for the year ended 31 March
2018
31-Jul-2018  [Tech Mahindra Ltd. AGM Management |Declare dividend of ¥ 14.0 per share (FV|For For Tech Mahindra proposes to pay a dividend of % 14. 0 per equity share of face value % 5. The
5.0 dividend payout ratio was 41. 3%.
31-Jul-2018  [Tech Mahindra Ltd. AGM Management [Not to fill casual vacancy caused by|For For Vineet Nayyar has been on the board of Tech Mahindra since January 2005. He was the
the retirement of Vineet Nayyar (DIN: MD & CEO till August 2012 and then Executive Vice Chairman till August 2015. He has
00018243) been on the board as Non-Executive Vice Chairman since. Vineet Nayyar is liable to retire
by rotation and does not offer himself for reappointment. The Board has decided not to fill
the vacancy caused.
31-Jul-2018  [Tech Mahindra Ltd. AGM Management |Reappointment of C P Gurnani (DIN:|For For C P Gurnani has been the Managing Director & CEO since August 2012. His proposed
00018234) as MD & CEO for five years fixed remuneration is estimated at ¥ 47. 5 mn in FY19 (Rs 38. 7 mn in FY18). His total
from 10 August 2017 and to fix his pay, including the entire value of ESOP's granted during the year, computed at fair value, is
remuneration estimated at ¥ 717. 5 mn, (FY18 % 707. 5 mn). ESOPs are granted every 2-3 years and form
90-95% of the total pay. For greater clarity, the company should have provided details on
the quantum of ESOPs it proposes to grant to C P Gurnani in the next five years. We observe
that in the past, remuneration paid to C P Gurnani has been aligned with the performance
of the company.
31-Jul-2018  [Tech Mahindra Ltd. AGM Management |To approve Employee Stock Option|For Against [Under ESOP 2018, 5 mn options will be granted at a price decided by the board but not
Scheme 2018 for employees and below the face value of the shares. In the past Tech Mahindra has granted ESOPs at a
directors under which 5.0 mn stock significant discount to market price and in some cases at face value also. We do not think
options will be granted that such ESOP plans serve the objective of aligning employee interests with shareholder
interests.
31-Jul-2018  |Tech Mahindra Ltd. AGM Management [To approve Employee Stock Option|For Against |Under ESOP 2018, 5 mn options will be granted at a price decided by the board but not
Scheme 2018 for employees and below the face value of the shares. In the past Tech Mahindra has granted ESOPs at a
directors of subsidiary companies significant discount to market price and in some cases at face value also. We do not think
that such ESOP plans serve the objective of aligning employee interests with shareholder
interests.
31-Jul-2018  [V-Guard Industries Ltd. |AGM Management [Adoption of standalone and consolidated | For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
31-Jul-2018 | V-Guard Industries Ltd. |AGM Management |Declare dividend of % 0.7 per share For For The total dividend for the year amounts to ¥ 358. 6 mn. The dividend payout is 26. 9%
(24.7% in FY17).
31-Jul-2018  |V-Guard Industries Ltd. |AGM Management [Reappoint Ramachandran V as a Director | For For Ramachandran V (DIN: 06576300 is the COO of the company. His reappointment is in line
with the statutory requirements.
31-Jul-2018 | V-Guard Industries Ltd. |AGM Management [Reappoint Mithun K Chittilappilly as MD|For For His proposed remuneration of ¥ 40. 1 mn is commensurate with the size and scale of
for a period of three years w.e.f 1 April operations. Further, a large portion of his pay is variable, which will help align pay with
2018 and fix his remuneration performance.
31-Jul-2018 | V-Guard Industries Ltd. |AGM Management |Ratify remuneration of % 0.33 mn for RA|For For The remuneration to be paid to the cost auditor is reasonable compared to the size and scale
& Co as cost auditors for FY19 of the company’s operations.
31-Jul-2018 | V-Guard Industries Ltd. |AGM Management [Ratify A K Nair as Independent Director|For For Recent changes in SEBI's LODR require directors having attained the age of 75 to be
for his remaining tenure (till July 2019) reapproved by shareholders through a special resolution. In line with this regulatory
change, A K Nair's (DIN: 00009148) term as an Independent Director requires shareholder
approval: he will cross 75 years in August 2018. He has been on the board of V-Guard
as an Independent Director since May 2009. The ratification is in line with the statutory
requirements.
01-Aug-2018 [EMAMILTD AGM Management |Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 March 2018
01-Aug-2018 [EMAMILTD AGM Management |Approve final dividend of % 7.0 per equity| For For The company has proposed a final dividend of 7 per equity share of face value % 1. 0 for
share of Re.1.0 each the year ended 31 March 2018. The total dividend outflow including dividend tax for FY18
is ¥ 1.9 bn. The dividend payout ratio is 61. 8%.
01-Aug-2018 |EMAMI LTD AGM Management [Reappoint H. V. Agarwal (DIN 00150089)| For For H. V. Agarwal is a promoter executive director. He retires by rotation and his reappointment
as Director is in line with statutory requirements.
01-Aug-2018 [EMAMILTD AGM Management [Reappoint Priti A Sureka (DIN 00319256)| For For Priti A Sureka is a promoter executive director. She retires by rotation and her reappointment
as Director is in line with statutory requirements.

52 |

Annual Report 2018-2019




Annual Report 2018-2019: Dual Advantage Fund

DSP

MUTUAL FUND

o
w - = L < =z =
g g g2 | 283 & ge2| £ £2
a = 85 2853 2 gg3s| o 2%
> = gy 3E2 1 §85|Is s
£ H 55 | E83 z gEE| 25 2y
) £ o< & cs 2 28s5| =< Q=
s S o= < n o =9 | & )
© = = s 2 2|8 &=
.
01-Aug-2018 |EMAMI LTD AGM Management |Reappoint  Prashant ~ Goenka  (DIN|For For Prashant Goenka reappointment is in line with statutory requirements.
00703389) as Director
01-Aug-2018 [EMAMI LTD AGM Management [Reappoint  Rama  Bijapurkar  (DIN|For For Reappointment is in line with statutory requirements.
00001835) as an Independent Director
from 1 September 2018
01-Aug-2018 [EMAMILTD AGM Management |Approve continuation of Y.P. Trivedi, K.N.|For For Recent changes in SEBI's LODR require directors having attained the age of 75 to be re-
Memani, S.B. Ganguly and PK. Khaitan approved by shareholders through a special resolution. In line with this regulatory change
as Independent Directors up to the AGM the company seeks approval for Y. P. Trivedi, S. B. Ganguly and P. K. Khaitan to continue as
in 2022 independent directors. Their ratification is in line with the statutory requirements.
01-Aug-2018 |EMAMI LTD AGM Management |Approve remuneration of ¥ 150,000 for|For For The proposed remuneration is reasonable, compared to the size and scale of the company’s
V. K. Jain & Co. as cost auditors for FY19 operations.
02-Aug-2018 [MAHINDRA LOGISTICS [AGM Management |Adoption of standalone and consolidated | For For Approve as part of routine business activities.
financial statements for the year ended
31 March 2018
02-Aug-2018 [MAHINDRA LOGISTICS [AGM Management |Declare final dividend of ¥ 1.5 per share|For For Mahindra Logistics has for the first time declared a dividend of 1. 5. The total dividend
T (face value  10.0) for FY18 outflow (including dividend tax for FY18) is ¥ 128. 4 bn and the dividend payout ratio is
20.7%.
02-Aug-2018 [MAHINDRA LOGISTICS [AGM Management |Reappoint Parag Shah (DIN: 00374944)|For For Parag Shah, 42, is the Managing Partner in Mahindra Partner, the private equity arm of the
LTD. as a Non-Executive Non-Independent Mahindar Group He has been on the board for the past 10 years. His appointment as a Non-
Director Executive Non-Independent Director meets all statutory requirements.
02-Aug-2018 [MAHINDRA LOGISTICS [AGM Management [Approve Mahindra Logistics Employee|For For The expected dilution is not material and it can serve as very good retention & motivational
Restricted Stock Unit Plan 2018 (RSU tool for employees.
Plan - 2018)
02-Aug-2018 |MAHINDRA LOGISTICS [AGM Management |Approve the grant of Mahindra Logistics| For Against [ Through a separate resolution, the company is seeking approval to grant RSUs to the
Employee Restricted Stock Unit Plan 2018 employees of M&M Ltd. (holding company). Since M&M is listed with its own ESOP scheme,
(RSU Plan - 2018) to the employees of we do not encourage this practice. If such options are granted, the costs associated with
holding company the scheme will have to be borne by Mahindra Logistics while the benefits will accrue to
employees of M&M.
02-Aug-2018 [MAHINDRA LOGISTICS [AGM Management [Reappoint Ajay Mehta (DIN: 07102804)]For For Ajay Mehta, 57, is a practicing Chartered Accountant has more than 33 years of professional
as an Independent Director for five years, experience. He is currently a partner in Rajendra Shah & Associates. His reappointment as an
w.e.f. 27 March 2018 Independent Director for a term of five years meets all statutory requirements.
02-Aug-2018 [MAHINDRA LOGISTICS [AGM Management [Appoint Avani Davda (DIN: 07504739) as| For For Ms. Avani Davade, 39, is a commerce graduate from HR College, University of Mumbai and
LTl an Independent Director for four years, post-graduate in Management Studies from NMIMS. She joined Tata Starbucks Pvt. Ltd. In
w.e.f. 6 June 2018 2012 to become the youngest CEO of a company in the Tata Group. She is currently the
Managing Director of Natures Basket Ltd. Her appointment as an Independent Director for
four years meets all statutory requirements. She will be entitled to commission of upto ¥
0. 6 mn per annum.
02-Aug-2018 [MAHINDRA LOGISTICS [AGM Management [Approve the right to appoint Investor|For For Mahindra Logistics seeks shareholders" approval to grant Normandy Holdings Ltd. , Kedaara
LTD. Director (nominee), on the board of the Capital Alternative Investment Fund — Kedaara Capital AIF 1 (Keedara Capital) the right to
company nominate one person as an Investor Director (nominee), on the board, as long as the investor
holds at least 5% of the equity shares in the company. The rights granted to investors are
participatory in nature, subject to them maintaining a minimum shareholding and approval
of shareholders. These rights are not detrimental to the interest of minority shareholders.
02-Aug-2018 [Marico Ltd. AGM Management [Adoption of standalone and consolidated | For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
02-Aug-2018 [Marico Ltd. AGM Management [Reappoint  Rajen  Mariwala  (DIN:|For For Rajen Mariwala belongs to the promoter family. He has over 18 years of experience in
00007246) as a Non-Executive Non- specialty chemicals business. He retires by rotation and his reappointment is in line with all
Independent Director statutory requirements.
02-Aug-2018 [Marico Ltd. AGM Management [Ratify BSR & Co. LLP as statutory auditors| For For BSR & Co. LLP were appointed as the statutory auditors at 2017 AGM. The ratification is in
and fix their remuneration line with all statutory requirements.
02-Aug-2018 [Marico Ltd. AGM Management [Ratify remuneration of ¥ 900,000 for|For For The total remuneration proposed to be paid to the cost auditors is reasonable compared to
Ashwin Solanki & Associates as cost the size and scale of the company’s operations.
auditors for FY19
02-Aug-2018 [Exide Industries Ltd. ~ [AGM Management [Adoption of standalone and consolidated | For For Regular Business Activity.
financial statements for the year ended
31 March 2018
02-Aug-2018 [Exide Industries Ltd. ~ [AGM Management [To confirm the interim dividend of Z|For For Exide paid an interim dividend of % 1. 6 per equity share of face value ¥ 1. It has now
1.6 per equity share and declare final proposed a final dividend of % 0. 8 per share. The total payout including the (final dividend,
dividend of % 0.8 per equity share of face interim dividend and dividend tax) is ¥ 2. 5 bn. The dividend payout for FY18 is 36. 7%.
value X 1 each
02-Aug-2018 [Exide Industries Ltd. ~ |[AGM Management [Reappoint A. K. Mukherjee (DIN|For For Asish Mukherjee is the Director (Finance & CFO). He retires by rotation and his reappointment
00131626) as Director is in line with all statutory requirements.
02-Aug-2018 [Exide Industries Ltd. ~ [AGM Management [Reappoint Arun Mittal (DIN 00412767)|For For Arun Mittal is the Director (Industrial). He retires by rotation and his reappointment is in line
as Director with all statutory requirements.
02-Aug-2018 |Exide Industries Ltd.  [AGM Management |Ratify remuneration of ¥ 900,000 (plus|For For The proposed remuneration is comparable to the size and complexity of the business.
service tax and out of pocket expenses)
for Shome & Banerjee, as cost auditors
for the financial year ending 31 March
2019
02-Aug-2018 [Exide Industries Ltd. ~ [AGM Management [Appoint Surin Shailesh Kapadia (DIN|For For Surin Shailesh Kapadia was appointed as an Additional Director from 25 October 2017. He is
00770828) as Independent Director for a partner at G. M. Kapadia & Co. His appointment is in line with the statutory requirements.
five years up to the AGM in 2023
02-Aug-2018 [Exide Industries Ltd. ~ [AGM Management [To increase the overall cap of performance|For For Exide proposes to enhance the overall limit of the performance bonus of Whole-
bonus for Whole Time Directors to 24 Time Directors till the expiry of their respective terms to further motivate them. The
month’s basic salary from 12 month’s proposed remuneration is commensurate with the size and complexity of their individual
basic salary from FY19 till the expiry of responsibilities and is comparable to peers.
their respective terms
02-Aug-2018 [Geojit BN P Paribas ~ [AGM Management |Adoption of standalone and consolidated | For For Approved as part of routine business activities.
Financial Services Ltd. financial statements for the year ended
31 March 2018
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02-Aug-2018 |Geojit BN P Paribas ~ [AGM Management |Declare final dividend of % 2 per share of|For For Geojit Financial Services Ltd proposes a final dividend of 2 per equity share of face value ¥
Financial Services Ltd. face value Re.1 1 for the year ended 31 March 2018. The total dividend outflow including dividend tax for
FY18is % 0. 6 bn. The dividend payout ratio is 84. 8%.
02-Aug-2018 |Geojit BN P Paribas ~ [AGM Management |Reappoint  Punnoose  George  (DIN|For For Punnoose George (DIN 00049968), is a Non-Executive director of the company. He retires by
Financial Services Ltd. 00049968) as Non-Executive Non- rotation and his reappointment is in line with the statutory requirements.
Independent Director
02-Aug-2018 |Geojit BN P Paribas ~ [AGM Management |Appoint  Radhakrishnan ~ Nair  (DIN|For For Radhakrishnan Nair was an Executive Director in SEBI for 5 years and a Member (Finance and
Financial Services Ltd. 07225354) as Independent Director for Investments) of Insurance Regulatory and Development Authority (IRDA). His appointment is
five years with effect from 25 October in line with statutory requirements.
2017
02-Aug-2018 [Geojit BN P Paribas ~ [AGM Management [To charge fees from shareholders in|For For The company seeks shareholder’s approval to charge fee in advance (estimated actual
Financial Services Ltd. advance for the dispatch of documents in expenses) for delivery of a document requested by them through a particular mode. This
the mode requested by them is approved.
02-Aug-2018 [Geojit BN P Paribas ~ [AGM Management [To take an unsecured loan or credit|For For Geojit Financial Services Limited was debt free on 31 March 2018. The company is planning
Financial Services Ltd. support for existing loans upto ¥ 750 mn to offer credit solutions to its broking customers and can use the cash from its subsidiaries
from Geajit Technologies Private Ltd, a to build the business.
65% subsidiary
02-Aug-2018 |Geojit BN P Paribas ~ |[AGM Management [To provide loans from or provide credit|For For Geojit Financial Services Limited was debt free on 31 March 2018. The company is planning
Financial Services Ltd. support to existing loans upto ¥ 500 mn to offer credit solutions to its broking customers and can use the cash from its subsidiaries
of Geojit Credits Private Ltd., a 67.75% to build the business.
subsidiary
03-Aug-2018 |Ramco Cements Ltd.  [AGM Management [Adoption of standalone and consolidated | For For Regular Business Acitivity.
financial statements for the year ended
31 March 2018
03-Aug-2018 [Ramco Cements Ltd.  [AGM Management |Declare final dividend of % 3.0 per equity|For For The total dividend outflow including dividend tax for FY18 is Z 0. 9 bn. The dividend payout
share (face value % 1.0) ratio is 15. 3%.
03-Aug-2018 [Ramco Cements Ltd.  [AGM Management [Reappoint PR Venketrama Raja as Non-|For For PR Venketrama Raja, 59, is part of the promoter family and the Chairperson and Managing
Executive Non-Independent Director Director, The Ramco Cements Limited. He retires by rotation and his reappointment is in line
with statutory requirements. We recommend voting FOR the resolution.
03-Aug-2018 [Ramco Cements Ltd.  [AGM Management [Approve private placement of non-|For For The NCDs which are proposed to be issued will be within the overall borrowing limits of
convertible debentures of up to ¥ 10 bn 350 bn.
03-Aug-2018 [Ramco Cements Ltd.  [AGM Management [Reappoint R S Agarwal as Independent|For Against |R S Agarwal, 76, is Former Executive Director, IDBI. He has been on the board of Ramco
Director for five years with effect from 1 for over 25 years. We believe that the length of tenure is inversely proportionate to the
April 2019 independence of a director. We classify him as non-independent due to his long association
with the company. If the company believes that it will benefit from R S Agarwal serving on
the board, it should appoint him as a Non-Independent director.
03-Aug-2018 |Ramco Cements Ltd.  [AGM Management [Reappoint M B N Rao as Independent|For Against [M B N Rao, 70, is Former Chairperson and MD, Canara Bank. At the time of his proposed
Director for five years with effect from 1 reappointment (1 April 2019), his cumulative tenure on the board will be close to 9. 7 years.
April 2019 We believe that the length of tenure is inversely proportionate to the independence of a
director. Since his proposed reappointment is within six months of completing 10 years on
the board, we classify him as non-independent on account of his long association with
the company.
03-Aug-2018 [Ramco Cements Ltd.  [AGM Management [Reappoint M M Venkatachalam as|For For M M Venkatachalam, 60, is Former Chairperson, Coromandel Engineering Company
Independent Director for five years with Limited. He has been on the board for five years. His reappointment as Independent Director
effect from 1 April 2019 is in line with statutory requirements.
03-Aug-2018 [Ramco Cements Ltd.  [AGM Management [Approve  Employees  Stock  Option|For Against | Total dilution of 0. 5% is small. However, we need to see whether the scheme is used
Scheme 2018 - Plan A and Plan B to grant judiciously or not, to form an opinion. The inherent assumption of an ESOP scheme is that
an aggregate of 1.2 mn stock options there could be possible downside risks — and that employees may not be rewarded in case
of adverse stock price movements.
03-Aug-2018 [Ramco Cements Ltd.  [AGM Management [Appoint M F Farooqui as Independent|For For M F Farooqui, 64, is a retired IAS Officer and has held multiple positions in the Government
Director for five years with effect from 30 of India, including Secretary, Department of Telecom and Heavy Industries. His appointment
August 2017 as Independent Director is in line with statutory requirements.
03-Aug-2018 [Ramco Cements Ltd.  [AGM Management |Ratify remuneration of % 450,000 payable|For For The total remuneration proposed to be paid to the cost auditors in FY19 is reasonable
to Geeyes & Co as cost auditors for FY19 compared to the size and scale of operations.
03-Aug-2018  [Bharti Airtel Ltd. NCM Management [Approve acquisition of Tata Teleservices|For For With the acquisition of the consumer mobile undertaking of TTML, Bharti Airtel will add
(Maharashtra) Limited's (TTML) consumer TTMLs 29 mn subscribers (on April 2018) to its subscriber base. Bharti Airtel does not
mobile business assume any debt on account of the acquisition and will instead only issue equity shares to
the shareholders of TTML. Further, it allows Bharti Airtel to increase its market share at a
time when consolidation is taking place across the telecom industry. The valuation of the
consumer mobile undertaking of TTML is in line with peers.
03-Aug-2018 [Majesco Ltd. AGM Management |Adoption of standalone and consolidated | For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
03-Aug-2018 [Majesco Ltd. AGM Management |To confirm special dividend of Re.1.0 per|For For The total dividend outflow including dividend tax for FY18 is ¥ 33.8 mn. The dividend
equity share on face value ¥ 5.0 payout ratio for FY18 is 23.6%.
03-Aug-2018 [Majesco Ltd. AGM Management [Reappoint Ketan Mehta (DIN: 00129188)| For For In line with all statutory requirements.
as a Non-Executive Non-Independent
Director
03-Aug-2018 [Majesco Ltd. AGM Management |Ratify Varma and Varma's appointment as| For For Varma & Varma have been the statutory auditors of Majesco Limited for past three years.
statutory auditors and fix remuneration The ratification is in line with Section 139 of the Companies Act, 2013.
03-Aug-2018 [Majesco Ltd. AGM Management [Reappoint Radhakrishnan Sundar (DIN:|For For The appointment of Radhakrishnan Sundar as Executive Director is in line with the statutory
06475949) as Executive Director for requirements. His FY 18 remuneration was ¥ 2.7 mn, which was 3.54x the median employee
three years from 1 June 2018 and fix his remuneration. The proposed remuneration of ¥ 2.8 mn is reasonable.
remuneration
03-Aug-2018 |Wim Plast Ltd. AGM Management [Adoption of financial statements for the|For For Approved as part of routine business activities.
year ended 31 March 2018
03-Aug-2018 [Wim Plast Ltd. AGM Management |Declare final dividend of 7.0 per equity|For For This payout seems reasonable.
share (face value ¥ 10.0) for FY18
03-Aug-2018 [Wim Plast Ltd. AGM Management [Reappoint ~ Ghisulal ~ Rathod  (DIN:|For For This is in line with statutory requirements.
00027607) as a Non-Executive Non-
Independent Director
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03-Aug-2018 |Wim Plast Ltd. AGM Management |Reappoint Ms. Karishma Rathod (DIN:|For For This is in line with statutory requirements.
06884681) as a Non-Executive Non-
Independent Director
03-Aug-2018 |Wim Plast Ltd. AGM Management |Ratify appointment of Jeswani & Rathore|For For This is in line with statutory requirements.
as statutory auditors for FY19 and fix
their remuneration
03-Aug-2018 |Wim Plast Ltd. AGM Management |Approve remuneration of ¥ 50,000 for|For For This is in line with statutory requirements.
Pradip Damania as cost auditors for FY19
03-Aug-2018 [RBL Bank Ltd AGM Management |Adoption  of  standalone  financial | For For Approved as part of routine business activities.
statements for the year ended 31 March
2018
03-Aug-2018 [RBL Bank Ltd AGM Management |Adoption of consolidated ~ financial | For For Approved as part of routine business activities.
statements for the year ended 31 March
2018
03-Aug-2018 |RBL Bank Ltd AGM Management [To declare dividend of 2.1 per share on|For For The bank proposes to pay equity dividend of % 2. 1 per share of face value 10 for FY18,
equity shares of face value ¥ 10 the payout ratio was 16. 7%.
03-Aug-2018 [RBL Bank Ltd AGM Management [To reappoint Rajeev  Ahuja  (DIN|For For Rajeev Ahuja is Executive Director of the bank. His reappointment as director is in line with
00003545), as director liable to retire by all statutory requirements.
rotation
03-Aug-2018 [RBL Bank Ltd AGM Management [To reappoint BSR. & Co. LLP as statutory|For For BSR & Co. LLP replaced SR Batliboi & Co. LLP as statutory auditors of the bank in the
auditors for a period of two years AGM of FY16. They have been auditing the bank’s accounts for the last two years. Their
reappointment for two years is in-line with statutory requirements.
03-Aug-2018 [RBL Bank Ltd AGM Management [To approve increase in borrowing limits to| For For RBL Bank’s capital adequacy ratio of 15. 3% is higher than RBI's minimum requirement
3180 bn from ¥ 150 bn under BASEL Il norms. Considering the growth in business and operations of the Bank, its
present and future requirements, RBL Bank needs fresh funds. Since the Bank is required to
maintain its capital adequacy ratio at levels prescribed by the RBI, we believe that the Bank's
capital structure will be regulated at all times. RBL Banks's debt is rated ICRA A1+/ICRA
AA-(hyb)/Stable/ICRA MAA/Stable, which indicates a high degree of safety regarding timely
servicing of financial obligations.
03-Aug-2018 [RBL Bank Ltd AGM Management [To issue Long Term  Bonds/Non-|For For The issuance of debt securities on private placement basis will be within the bank's overall
Convertible Debentures aggregating up borrowing limit.
to % 25 bn on private placement basis
03-Aug-2018 [RBL Bank Ltd AGM Management [To approve revision in remuneration of|For For Rajeev Ahuja was paid a remuneration of ¥ 19. 8 mn in FY18 (including performance
Rajeev Ahuja (DIN 00003545), Executive bonus). No stock options were granted to him during the year. We estimate the revised
Director from 21 February 2018 remuneration for FY19 to be in the region of ¥ 23. 0 mn - 25. 0 mn. RBL Bank has been
giving ESOPs to Rajeev Ahuja every 2-3 years. Last ESOPs were given in FY16, we expect
ESOPs to be given in FY19: the quantum of which is not known. Rajeev Ahuja owns 1. 1%
of RBLs equity as on 31 March 2018. The proposed remuneration is in line with industry
peers. Further, it is commensurate with the size and performance of the business and
complexities of his role.
03-Aug-2018 [RBL Bank Ltd AGM Management [To reappoint Vishwavir Ahuja (DIN|For For Vishwawir Ahuja was paid a remuneration of ¥ 23. 2 mn in FY18 (including performance
00074994) as MD & CEO for three bonus). No stock options were granted to him during the year. We estimate the revised
years from 30 June 2018 and fix his remuneration for FY19 to be in the region of ¥ 27. 0 mn - 30. 0 mn. RBL Bank has been
remuneration giving ESOPs to Vishwavir Ahuja every 2-3 years. Last ESOPs were given in FY16, we expect
ESOPs to be given in FY19: the quantum of which is not known. Vishwavir Ahuja owns
2. 4% of RBLs equity as on 31 March 2018. The proposed remuneration is in line with
industry peers. Further, it is commensurate with the size and performance of the business
and complexities of his role.
03-Aug-2018 [RBL Bank Ltd AGM Management [To appoint Vijay Mahajan (DIN 00038794)| For For Vijay Mahajan founded PRADAN, an NGO which motivated young professionals to work at
as non-executive director liable to retire the grassroots to promote livelihood of the poor. He has also founded Basix a microfinance
by rotation institution. His appointment as director is in line with all statutory requirements.
03-Aug-2018 [RBL Bank Ltd AGM Management [To appoint Prakash Chandra (DIN|For For RBL Bank proposes to appoint Independent Director Prakash Chandra as chairperson at a
02839303) as Non-Executive Part-time remuneration of 1. 5 mn p. A. The proposed remuneration is comparable to peers.
Chairman and to fix his remuneration
03-Aug-2018 |Titan Company Ltd. ~ [AGM Management [Adoption of standalone and consolidated | For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
03-Aug-2018 |Titan Company Ltd. ~ [AGM Management [Approve dividend of ¥ 3.75 per equity|For For The company proposes final dividend of Z 3. 75 per equity share, an increase from ¥ 2. 60
share of face value Re.1 each per share paid in the previous year. The total dividend is ¥ 4. 0 bn. The dividend payout
ratio is 34. 5% v/s 36. 5% in FY17.
03-Aug-2018 |Titan Company Ltd. ~ [AGM Management [Reappoint Noel Tata (DIN: 00024713) as|For For Noel Tata is the Vice Chairperson of the company and Managing Director of Tata
Non-Executive Non-Independent Director, International. Appointment is in line with statutory requirements.
liable to retire by rotation
03-Aug-2018 |Titan Company Ltd. ~ [AGM Management [Appoint B Santhanam (DIN: 00494806)|Against ~ |For B Santhanam is the Managing Director of Saint-Gobain Glass India Private Limited and
as Independent Director for five years President, Flat Glass — Malaysia & Egypt. His appointment is in line with all statutory
beginning 3 August 2018 requirements.
03-Aug-2018 |Titan Company Ltd. ~ [AGM Management [Appoint K Gnanadesikan  (DIN:|For For K Gnanadesikan is the Chairperson of the company. He is Additional Chief Secretary of the
00111798) as Non-Executive Non- Industries Department of Government of Tamil Nadu. He is the nominee of Tamilnadu
Independent Director with effect from 1 Industrial Development Corporation Limited (TIDCO), which is a co-promoter. His
February 2018 directorship will be liable to retire by rotation. The appointment is in line with all statutory
requirements.
03-Aug-2018 |Titan Company Ltd. ~ [AGM Management [Appoint Ramesh Chand Meena (DIN:|For For Ramesh Chand Meena is the Chairperson and Managing Director of Tamilnadu Industrial
08009394) as Non-Executive Non- Development Corporation Limited. He is the nominee of TIDCO, which is a co-promoter.
Independent Director with effect from 3 His directorship will be liable to retire by rotation. The appointment is in line with all
January 2018 statutory requirements.
03-Aug-2018 |Titan Company Ltd.  [AGM Management |Authorize the board to appoint branch|For For The company seeks approval to authorize the Board of Directors to appoint branch auditors
auditors in consultation with the company’s auditors — these auditors will audit the branches outside
India.
03-Aug-2018 [Carborundum AGM Management |Adoption  of  standalone  financial | For For Approved as part of routine business activities.
Universal Ltd. statements for the year ended 31 March
2018
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03-Aug-2018 |Carborundum AGM Management |Adoption of consolidated ~ financial | For For Approved as part of routine business activities.
Universal Ltd. statements for the year ended 31 March
2018
03-Aug-2018 |Carborundum AGM Management |Ratify interim dividend of ¥ 1.0 per equity| For For The total dividend outflow including dividend tax for FY18'is Z 0. 5 bn. The dividend payout
Universal Ltd. share and declare final dividend of ¥ 1.25 ratio is 35. 7%.
per equity share (face value ¥ 1.0)
03-Aug-2018 |Carborundum AGM Management |Reappoint M A M Arunachalam as Non-|For For M A M Arunachalam, 51, is part of the promoter group and MD, Parry Enterprises India
Universal Ltd. Executive Non-Independent Director Limited. He retires by rotation and his reappointment is in line with statutory requirements.
03-Aug-2018 [Carborundum AGM Management |Fix commission  for  non-executive|For For Over the last three years, the commission amount has been in the range of 1. 1% to 1.
Universal Ltd. directors at an amount not exceeding 1% 2% of standalone profit after tax. The proposed payments to non-executive directors is
of net profits for five years with effect reasonable. As its profits grow, the company must consider setting a cap in absolute terms
from 1 April 2018 on the commission payable.
03-Aug-2018 |Carborundum AGM Management |Approve remuneration of ¥ 400,000|For For The total remuneration proposed to be paid to the cost auditors in FY19 is reasonable
Universal Ltd. payable to S Mahadevan & Co as cost compared to the size and scale of operations.
auditors for FY19
03-Aug-2018 |Carborundum AGM Management |Approve private placement of non-|For For The issuance will be within the overall borrowing limit of the company.
Universal Ltd. convertible debentures of up to ¥ 2.5 bn
03-Aug-2018 |Tata Motors Ltd - DVR [AGM Management [Adoption  of  standalone  financial|For For Regular Business Activity.
statements for the year ended 31 March
2018
03-Aug-2018 |Tata Motors Ltd - DVR [AGM Management |Adoption of consolidated financial | For For Regular Business Activity.
statements for the year ended 31 March
2018
03-Aug-2018 |Tata Motors Ltd - DVR [AGM Management |Reappoint Guenter Butschek as a Director| For For Guenter Butschek (DIN: 07427375) is the MD of Tata Motors. His reappointment is in line
with the statutory requirements.
03-Aug-2018 [Tata Motors Ltd - DVR [AGM Shareholder  [Appoint Ms Hanne Birgitte Sorensen as|For For Ms Hanne Birgitte Sorensen (DIN: 08035439) is the former CEO of Maersk Tankers. Her
an Independent Director for a period of appointment is in line with the statutory requirements.
five years w.e.f 3 January 2018
03-Aug-2018 [Tata Motors Ltd - DVR [AGM Management |Ratify remuneration of % 0.5 mn for Mani|For For The remuneration to be paid to the cost auditor is reasonable compared to the size and
& Co. as cost auditors for FY19 scale of the company’s operations.
03-Aug-2018 Tata Motors Ltd - DVR [AGM Management [Approve issuance of non-convertible|For For The issuance will be within the approved borrowing limit of ¥ 300 bn.
debentures  (NCDs) on a private
placement basis up to 25 bn
03-Aug-2018 |Tata Motors Ltd - DVR [AGM Management |Approve Tata Motors Limited Employees|For For The company plans toissue 13. 8 mn options, which aggregate 0. 406% of the paid-up share
Stock Option Scheme 2018 under which capital. The exercise price will be linked to preceding 90-day average market price. Vesting
138 mn stock options will be granted will be subject to the company achieving pre-defined performance targets. This aligns
employee incentives to shareholder returns.
03-Aug-2018 |Tata Motors Ltd. AGM Management |Adoption  of  standalone  financial | For For Regular Business Activity.
statements for the year ended 31 March
2018
03-Aug-2018 |Tata Motors Ltd. AGM Management [Adoption of consolidated ~financial|For For Regular Business Activity.
statements for the year ended 31 March
2018
03-Aug-2018 |Tata Motors Ltd. AGM Management |Reappoint Guenter Butschek as a Director| For For Guenter Butschek (DIN: 07427375) is the MD of Tata Motors. His reappointment is in line
with the statutory requirements.
03-Aug-2018 |Tata Motors Ltd. AGM Shareholder  [Appoint Ms Hanne Birgitte Sorensen as|For For Ms Hanne Birgitte Sorensen (DIN: 08035439) is the former CEO of Maersk Tankers. Her
an Independent Director for a period of appointment is in line with the statutory requirements.
five years w.e.f 3 January 2018
03-Aug-2018 |Tata Motors Ltd. AGM Management |Ratify remuneration of % 0.5 mn for Mani|For For The remuneration to be paid to the cost auditor is reasonable compared to the size and
& Co. as cost auditors for FY19 scale of the company’s operations.
03-Aug-2018 |Tata Motors Ltd. AGM Management [Approve issuance of non-convertible|For For The issuance will be within the approved borrowing limit of ¥ 300 bn.
debentures  (NCDs) on a private
placement basis up to ¥ 25 bn
03-Aug-2018 |Tata Motors Ltd. AGM Management |Approve Tata Motors Limited Employees|For For The company plans toissue 13. 8 mn options, which aggregate 0. 406% of the paid-up share
Stock Option Scheme 2018 under which capital. The exercise price will be linked to preceding 90-day average market price. Vesting
138 mn stock options will be granted will be subject to the company achieving pre-defined performance targets. This aligns
employee incentives to shareholder returns.
04-Aug-2018 |Wockhardt Ltd. AGM Management [Adoption of standalone and consolidated | For Abstain | Passive, non-directional holding as part of arbitrage exposure
financial statements for the year ended
31 March 2018
04-Aug-2018 |Wockhardt Ltd. AGM Management [To declare dividend on preference shares|For Abstain | Passive, non-directional holding as part of arbitrage exposure
at the rate of 0.01%, absorbing a sum
of ¥2,98,557
04-Aug-2018 [Wockhardt Ltd. AGM Management |Reappoint Dr. Huzaifa Khorakiwala (DIN:{For Abstain | Passive, non-directional holding as part of arbitrage exposure
02191870) as Director liable to retire by
rotation
04-Aug-2018 [Wockhardt Ltd. AGM Management |Ratify reappointment of Haribhakti & Co. |For Abstain | Passive, non-directional holding as part of arbitrage exposure
LLP as statutory auditors for one year and
fix their remuneration
04-Aug-2018 [Wockhardt Ltd. AGM Shareholder  [Appoint (Ms.) Zahabiya Khorakiwala|For Abstain | Passive, non-directional holding as part of arbitrage exposure
(DIN: 00102689) as Non-Executive Non-
Independent Director
04-Aug-2018 [Wockhardt Ltd. AGM Management |Reappoint Dr. Huzaifa Khorakiwala as|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Whole-time Director for a period of five
years beginning 31 March 2019 and fix
his remuneration for a period of three
years beginning 31 March 2019
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04-Aug-2018 |Wockhardt Ltd. AGM Management |Reappoint Dr. Murtaza Khorakiwala|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
(DIN: 00102650) as Managing Director
for a period of five years beginning 31
March 2019 and fix his remuneration
for a period of three years beginning 31
March 2019
04-Aug-2018 [Wockhardt Ltd. AGM Management [Reappoint Aman Mehta (DIN: 00009364)|For Abstain | Passive, non-directional holding as part of arbitrage exposure
as an Independent Director for a term of
five years beginning 1 April 2019
04-Aug-2018 [Wockhardt Ltd. AGM Management [Reappoint Davinder Singh Brar (DIN:|For Abstain |Passive, non-directional holding as part of arbitrage exposure
00068502) as an Independent Director
for a term of five years beginning 1 April
2019
04-Aug-2018 |Wockhardt Ltd. AGM Management |Reappoint Dr. Sanjaya Baru (DIN: 05344208)| For Abstain | Passive, non-directional holding as part of arbitrage exposure
as an Independent Director for a term of
five years beginning 1 April 2019
04-Aug-2018 [Wockhardt Ltd. AGM Management |Ratify remuneration of ¥ 335,000{For Abstain | Passive, non-directional holding as part of arbitrage exposure
payable to M/s Kirit Mehta & Co. as cost
auditors for FY19
04-Aug-2018 [Wockhardt Ltd. AGM Management |Approve issuance of Non-Convertible|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Debentures of up to % 12 bn
04-Aug-2018 |Tata Consultancy Postal Ballot |Management [Buyback of upto 76.2 mn equity shares at |For For The buyback will be open to all equity shareholders, including promoters. Promoter
Services Ltd. %2100 per share (face value ¥ 1) through participation will be to the extent of their shareholding: Tata Consultancy Services'
a tender offer, aggregate consideration promoters currently hold 2753. 3 mn equity shares (71. 9% of total equity). The proposed
not to exceed T 160 bn buyback aggregates ~1. 99% of issued and paid-up equity capital and will result in funds
usage of an estimated ¥ 160. 0 bn, which is within the statutory limit of being less than
25% of the aggregate of the paid-up share capital and free reserves as per the audited
accounts of the company as on 31 March 2018. The buyback will return surplus funds to its
shareholders. It will improve the balance-sheet and profitability ratios.
06-Aug-2018 [Adani Ports & Special  |[AGM Management [Adoption of financial statements for the|For For Approved as regular business activity.
Economic Zone Ltd. year ended 31 March 2018
06-Aug-2018 [Adani Ports & Special  [AGM Management |Declare final dividend of ¥ 2.0 per share|For For We are fine with the dividend payout.
Economic Zone Ltd. (face value ¥ 2.0) for FY18
06-Aug-2018 |Adani Ports & Special  [AGM Management |Declare dividend on 0.01% non-|For For The company proposes to pay a dividend of % 0. 001 per share on 0. 01% non-cumulative
Economic Zone Ltd. cumulative redeemable preference shares redeemable preference shares, which aggregates ¥ 2,811. 0.
06-Aug-2018 |Adani Ports & Special  [AGM Management |Reappoint Malay Mahadevia (DIN:|For For Malay Mahadevia, 55, is an Executive Director and has been on the board for the past nine
Economic Zone Ltd. 00064110) as an Executive Director years. His reappointment meets all statutory requirements.
06-Aug-2018 [Adani Ports & Special  [AGM Management |Ratify appointment of Deloitte Haskins|For For The ratification of Deloitte & Sells LLP's appointment is in line with the requirements of
Economic Zone Ltd. & Sells LLP as statutory auditors for FY19 Section 139 of the Companies Act 2013.
and fix their remuneration
06-Aug-2018 [Adani Ports & Special  [AGM Management |lssue securities up to ¥ 50.0 bn For For The maximum potential dilution is estimated to be 6. 1%. The company has taken similar
Economic Zone Ltd. approvals in the past but has not issued securities during the validity period of the approval.
06-Aug-2018 [Adani Ports & Special  [AGM Management |Approve private placement of non-{For For The issuance will be within the overall borrowing limit of the company (currently at ¥ 250.
Economic Zone Ltd. convertible debentures (NCDs) 0 bn).
06-Aug-2018 |P I Industries Ltd. AGM Management [Adopt the standalone and consolidated|For For Approved as a part of routine business activity.
financial statements for the year ended
31 March 2018
06-Aug-2018 [P I Industries Ltd. AGM Management [Confirm interim dividend of ¥ 1.5 per|For For The total dividend is Z 4. 0 per share for FY18, including dividend distribution tax amounts
share and declare a final dividend of t0% 0.7 bn. The dividend payout ratio is 18. 1% in FY18 (14. 5% in FY17).
% 2.5 per share (face value of Re.1.0 each)
06-Aug-2018 [P I Industries Ltd. AGM Management [Reappoint ~ Arvind ~ Singhal  (DIN:{For For Arvind Singhal is a Non-Executive director and the brother of promoter Salil Singhal. He is
00092425) as Non-Executive director currently the MD of Wolkem India Ltd. He retires by rotation and his appointment is in line
with all statutory requirements.
06-Aug-2018 [P I Industries Ltd. AGM Management |Ratify remuneration to cost auditors, K.|For For Remuneration of ¥ 275,000 to be paid to the cost auditors in FY19 is reasonable compared
G. Goyal & Co., at ¥ 275,000 for FY19 to the size and scale of operations.
06-Aug-2018 [Adani Power Ltd. AGM Management |Adoption of standalone and consolidated | For Abstain | Passive, non-directional holding as part of arbitrage exposure
financial statements for the year ended
31 March 2018
06-Aug-2018 [Adani Power Ltd. AGM Management |Reappoint Rajesh Adani as Director For Abstain [ Passive, non-directional holding as part of arbitrage exposure
06-Aug-2018 |Adani Power Ltd. AGM Management |Ratify SRBC & Co LLP as statutory auditors| For Abstain | Passive, non-directional holding as part of arbitrage exposure
for one year and fix their remuneration
06-Aug-2018 |Adani Power Ltd. AGM Management |Reappoint Rajesh Adani as Managing|For Abstain [ Passive, non-directional holding as part of arbitrage exposure
Director for three years with effect from 1
April 2018 and fix his remuneration
06-Aug-2018 |Adani Power Ltd. AGM Management |Reappoint Vneet Jaain as Whole-time|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Director for three years with effect from
13 May 2018 and fix his remuneration
06-Aug-2018 |Adani Power Ltd. AGM Management |Appoint Mukesh Shah as Independent|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Director for five years with effect from 31
March 2018
06-Aug-2018 |Adani Power Ltd. AGM Management |Alter ~ Main  Objects  clause  of|For Abstain | Passive, non-directional holding as part of arbitrage exposure
Memorandum of Association (MoA)
06-Aug-2018 [Adani Power Ltd. AGM Management |Approve private placement of non-{For Abstain | Passive, non-directional holding as part of arbitrage exposure
convertible debentures
06-Aug-2018 [Adani Power Ltd. AGM Management |lIssue securities up to ¥ 50.0 bn For Abstain [Passive, non-directional holding as part of arbitrage exposure
06-Aug-2018 [Adani Power Ltd. AGM Management |Approve remuneration of ¥ 65,000]For Abstain | Passive, non-directional holding as part of arbitrage exposure
payable to Kiran J Mehta & Co as cost
auditors for FY19
06-Aug-2018  [Britannia Industries Ltd. |[AGM Management |Adoption of standalone and consolidated | For For Approved as part of routine business activities.
financial statements for the year ended
31 March 2018
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06-Aug-2018 |Britannia Industries Ltd. [AGM Management |Declare final dividend of ¥ 25 per equity|For For The company has proposed a final dividend of % 25. 0 per equity share of face value ¥ 2.
share (face value ¥ 2.0) 0 for the year ended 31 March 2018. The total dividend outflow including dividend tax for
FY18 is % 3. 6 bn. The dividend payout ratio is 38. 1%.
06-Aug-2018 |Britannia Industries Ltd. [AGM Management |Reappoint Jehangir N. Wadia (DIN:|For For Jehangir N. Wadia is MD, Bombay Dyeing. He retires by rotation and his reappointment is in
00088831) as Non-Executive Non- line with statutory requirements.
Independent Director
06-Aug-2018 |Britannia Industries Ltd. [AGM Management |Appoint Keki Elavia (DIN:00003940) as an | For For Keki Elavia is the Retired Senior Partner, Kalyaniwalla & Mistry. His appointment is in line
Independent Director for a period of five with statutory requirements.
years from 7 August 2017
06-Aug-2018 |Britannia Industries Ltd. [AGM Management |Reappoint Varun Berry (DIN 05208062) as| For For Given that stock options form a large part of his remuneration structure, the company
Managing Director of the Company for a must consider disclosing the maximum number of stock options it proposes to grant or set
period of five years with effect from 1 a cap (in value terms) on the aggregate value of stock options he will be granted as part
April 2019 and fix his remuneration of his remuneration.
06-Aug-2018  [Britannia Industries Ltd. [AGM Management [To continue directorship of Nusli Neville|For For Recent changes in SEBI's LODR require directors having attained the age of 75 to be re-
Wadia (DIN: 00015731) as Non- Executive approved by shareholders through a special resolution. In line with this regulatory change,
Director Nusli Neville Wadia's continuation on board requires shareholder approval: he is 74 years old.
He will turn 75 on 1 April 2019. The ratification is in line with the statutory requirements.
06-Aug-2018 [Britannia Industries Ltd. |[AGM Management [To continue directorship of A. K. Hirjee|For For Recent changes in SEBI's LODR require directors having attained the age of 75 to be re-
(DIN-  00044765) as Non- Executive approved by shareholders through a special resolution. In line with this regulatory change,.
Director
06-Aug-2018 [Britannia Industries Ltd. |[AGM Management |Approve amendments to Britannia|For For Britannia proposes to increase the scheme size from 8,75,000 to 17,75,000 stock options.
Industries Limited Employee Stock Option Out of the current pool 825,000 options have been granted. The other modifications
Scheme (“BIL ESOS") include making a provision of financial assistance to employees for subscribing to granted
options and to align the scheme with SEBI (Share Based Employee Benefits) Regulations,
2014. Exercise will continue to remain at market price, which aligns employee incentives
to shareholder returns.
06-Aug-2018  |Eveready Industries AGM Management [Adoption of standalone and consolidated| For For Approved as a part of routine business activity.
(India) Ltd. financial statements for the year ended
31 March 2018
06-Aug-2018  |Eveready Industries AGM Management |Declare final dividend of 1.5 per equity|For For The company has proposed a final dividend of ¥ 1. 5 per equity share of face value ¥ 5. 0 for
(India) Ltd. share (face value ¥ 5.0) the year ended 31 March 2018. The total dividend outflow including dividend tax for FY18
is % 0. 1 bn. The dividend payout ratio is 24. 0%.
06-Aug-2018 |Eveready Industries AGM Management |Reappoint ~ Aditya  Khaitan  (DIN:|For For Aditya Khaitan is Vice Chairperson. He retires by rotation and his reappointment is in line
(India) Ltd. 00023788) as Non-Executive Non- with statutory requirements.
Independent Director
06-Aug-2018 |Eveready Industries AGM Management |To continue directorship of Brij Mohan|For For Recent changes in SEBI's LODR require directors having attained the age of 75 to be re-
(India) Ltd. Khaitan as Non-Executive Chairperson approved by shareholders through a special resolution. In line with this regulatory change,
Brij Mohan Khaitan's continuation on board requires shareholder approval: Brij Mohan
Khaitan is promoter chairperson.
06-Aug-2018 |Eveready Industries AGM Management |Increase the limit of loans, guarantee,|For For As on 31 March 2018, the company had outstanding intercorporate transactions of % 0.
(India) Ltd. and investments under Section 186 of 8 bn, which is 44% of the existing limit of ¥ 1. 8 bn. The increased limit will provide the
the Act to ¥ 5.0 bn or up to 60% of company operational flexibility to make further investments and provide financial support
paid up share capital or 100% of its Free and assistance to its group companies. Notwithstanding, the company must provide more
Reserves and Securities Premium account, clarity regarding the use of the increased limit.
whichever is more
06-Aug-2018 |Eveready Industries AGM Management |Ratify remuneration of ¥ 350,000 (plus|For For The total remuneration proposed to be paid to the cost auditors in FY18 is reasonable
(India) Ltd. service tax and out of pocket expenses) compared to the size and scale of the company’s operations.
for Mani & Co., as cost auditors for FY19
06-Aug-2018 [Jubilant Life Sciences  [Postal Ballot [Management |Approve JLL Employees Stock Option Plan|For For Regular business activity.
Ltd. 2018 (ESOP Plan 2018) under which up
to 1.5 mn stock options will be issued
06-Aug-2018 |Jubilant Life Sciences ~ [Postal Ballot [Management [Approve grant of stock options to the [For For Regular business activity.
Ltd. employees of subsidiaries of the company
under JLL Employees Stock Option Plan
2018 (ESOP Plan 2018)
06-Aug-2018 [Jubilant Life Sciences  [Postal Ballot [Management |Approval and implementation of the|For For Regular business activity.
Ltd. ESOP Plan 2018 through Jubilant
Employees Welfare Trust or a new trust
06-Aug-2018 [Jubilant Life Sciences  [Postal Ballot [Management |Authorize trust to implement ESOP Plan|For For Regular business activity.
Ltd. 2018 through secondary acquisition of
equity shares up to 1.5 mn
06-Aug-2018 [Jubilant Life Sciences ~ [Postal Ballot [Management [To approve provisioning of funds to|For For Regular business activity.
Ltd. Jubilant Employees Welfare Trust or a
new trust
06-Aug-2018 [Jubilant Life Sciences ~ [Postal Ballot [Management |Approve issuance of Non-Convertible|For For The proposed NCD issuance and existing borrowings will not exceed the borrowing limits
Ltd. Debentures of up to ¥ 3.5 bn of the company.
07-Aug-2018 |SRF Ltd. AGM Management |Adopt the standalone and consolidated|For For Approve as a part of routine business activity.
financial statements for the year ended
31 March 2018
07-Aug-2018 [SRF Ltd. AGM Management [Reappoint Dr. Meenakshi Gopinath as|For For Dr. Meenakshi Gopinath is Founder and Director, WISCOMP (Women in Security, Conflict
Non-Executive Non-Independent director Management and Peace). She is liable to retire by rotation and her reappointment is in line
with statutory requirements.
07-Aug-2018 [SRF Ltd. AGM Management [Appoint BSR & Co LLP as statutory|For For The appointment is in line with the requirements of Section 139 of the Companies Act
auditors for five years and fix their 2013.
remuneration
07-Aug-2018 [SRF Ltd. AGM Management |Ratify aggregate remuneration of ¥ 0.9{For For The proposed remuneration is reasonable, compared to the size and scale of the company’s
mn to cost auditors H Tara & Co and operations.
Sanjay Gupta & Associates for FY19
07-Aug-2018 [SRF Ltd. AGM Management [Reappoint ~ Vinayak  Chatterjee  as|For For The appointment is in line with the statutory requirements.
Independent director for five years with
effect from 1 April 2019
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07-Aug-2018 |SRF Ltd. AGM Management |Reappoint Lakshminarayan Lakshman as|For For Lakshminarayan Lakshman is Executive Chairperson, Rane Holdings Limited. He has been
Independent director for five years with on the board for close to seven years. His reappointment as Independent Director is in line
effect from 1 April 2019 with statutory requirements.
07-Aug-2018 |SRF Ltd. AGM Management |Reappoint ~ Tejpreet  Chopra  as|For For Tejpreet Chopra is Founder & CEO, Bharat Light & Power Pvt Ltd. He has been on the board
Independent director for five years with for close to seven years. His reappointment as Independent Director is in line with statutory
effect from 1 April 2019 requirements.
07-Aug-2018 [SRF Ltd. AGM Management [Reappoint ~ Vellayan ~ Subbiah  as|For For The appointment is in line with the statutory requirements.
Independent director for five years with
effect from 1 April 2019
07-Aug-2018 |SRF Ltd. AGM Management |Reappoint Pramod Bhasin as Independent| For For Pramod Bhasin is Vice Chairperson, Genpact. He has been on the board for close to seven
director for five years with effect from 1 years. His reappointment as an Independent Director is in line with statutory requirements.
April 2019 We will consider him as Non-Independent once his overall tenure on the board exceeds
ten years.
07-Aug-2018 [SRF Ltd. AGM Management |Issue  secured/unsecured  redeemable|For For The proposed issuance will be within the overall borrowing limit.
non-convertible debentures up to ¥ 5.0
bn via private placement
07-Aug-2018 [SRF Ltd. AGM Management |Increase borrowing limit to ¥ 40.0 bn|For For We observe that SRF's capex programs have been financed by debt and internal accruals
from % 30.0 bn in the previous years. SRF’s credit protection measures are strong to moderate, reflected in
debt to equity of 0. 7x and debt to EBITDA of 2. 8x on a standalone basis on 31 March 2018.
SRF's credit rating is CRISIL AA+/Stable/CRISIL A1+, which denotes high degree of safety
regarding timely servicing of financial obligations. If the company were to raise debt to the
extent of the proposed limit, its credit protection measures would deteriorate but remain
at moderate levels; debt to equity would be 1. 2x and debt-to-EBIDTA would be 4. 5x. As
a good practice companies must provide the basis on which the new limits are arrived at.
07-Aug-2018 |CL Educate Ltd AGM Management |Adoption of financial statements for the|For For Approved as a part of routine business activity.
year ended 31 March 2018
07-Aug-2018 |CL Educate Ltd AGM Management |Reappoint Gautam Puri (DIN: 00033548)| For For Gautam Puri is the Vice Chairperson and Managing Director of the company. He retires by
as director liable to retire by rotation rotation and his reappointment is in line with statutory requirements.
07-Aug-2018 [CL Educate Ltd AGM Management [Reappoint ~ Nikhil ~ Mahajan  (DIN:|For For Nikhil Mahajan Executive Director and Group CEO Enterprise Business of the company. He
00033404) as director liable to retire by retires by rotation and his reappointment is in line with statutory requirements.
rotation
07-Aug-2018 |CL Educate Ltd AGM Management |Ratify Haribhakti & Co. LLP as statutory|For For The company proposes to ratify Haribhakti & Co. LLP as statutory auditors for FY19.
auditors for FY19 and fix their Haribhakti & Co. LLP have been the statutory auditors of the company since FY12 and were
remuneration reappointed for a period of five years in the FY14 AGM. The ratification is in line with all
statutory requirements.
07-Aug-2018 |CL Educate Ltd AGM Shareholder  |Appoint Sushil Kumar Roongta (DIN:|For For Sushil Roongta was former Executive Chairperson of Steel Authority of India Ltd. (SAIL). His
00309302), as Independent Director for a appointment as Independent Director is in line with statutory requirements.
period of five years from 13 March 2018
07-Aug-2018 |CL Educate Ltd AGM Management |Approve the remuneration of ¥ 0.1|For For CL Educate proposes to pay a remuneration of ¥ 0. 1 to M/s. Sunny Chhabra and Co. , as
payable to cost auditor for FY19 cost accountant for FY19. The total remuneration proposed to be paid to the cost auditors
in FY19 is reasonable compared to the size and scale of the company’s operations.
07-Aug-2018 |CL Educate Ltd AGM Management |Approve the renewal of the amended|For For The company also seeks shareholder approval to renew the plan for a period of three years
and restated ‘Career Launcher Employee from 5 September 2018. Under the CL ESOP Plan 2014, 0. 06 mn options remain to be
Stock Options Plan 2014" (CL ESOP granted. The vesting period will be four years and the exercise price will be the fair market
Plan 2014) for a period of three years value. The scheme size is small and will result in a marginal dilution of 0. 1%.
commencing from 5 September 2018
07-Aug-2018 [CL Educate Ltd AGM Management |Approve payment of commission to Non-|For For The commission paid to non-executive directors in the past has been reasonable, but as the
Executive Directors upto 1% of net profits company’s profits grow, it must consider setting a cap in absolute terms on the commission
for a period of three years beginning 1 payable.
April 2018
07-Aug-2018 [CL Educate Ltd AGM Management [Approve shifting of Registered Office|For For The Registered Office is situated at the National Capital Territory (NCT) of Delhi. For
from the National Capital Territory operational and administrative convenience, the company plans to change the Registered
(NCT) of Delhi to the State of Haryana Office of the Company to the State of Haryana.
and consequential amendment in the
Memorandum of Association
07-Aug-2018 [Mahindra & Mahindra [AGM Management |Adoption of financial statements for the|For For Regular business activity.
Ltd. year ended 31 March 2018
07-Aug-2018 [Mahindra & Mahindra [AGM Management |Declare dividend of % 7.5 per share For For The total dividend for the year amounts to ¥ 10. 5 bn. The dividend payout is 24. 2% (23.
Ltd. 5% in FY17).
07-Aug-2018 [Mahindra & Mahindra [AGM Management [Reappoint Anand G. Mahindra as a|For For Anand G. Mahindra (DIN: 00004695) is the promoter Chairperson of M&M. His
Ltd. Director reappointment is in line with the statutory requirements.
07-Aug-2018 [Mahindra & Mahindra |[AGM Management |Ratify remuneration of % 0.75 mn for D|For For The remuneration to be paid to the cost auditor is reasonable compared to the size and scale
Ltd. C Dave & Co. as cost auditors for FY19 of the company’s operations.
07-Aug-2018 [Mahindra & Mahindra [AGM Management [Reappoint M M Murugappan as an|For For Co has said that they will replace him with a suitable replacement within the next two years.
Ltd. Independent Director for a period of two
years w.e.f 8 August 2018
07-Aug-2018 [Mahindra & Mahindra [AGM Management [Reappoint Nadir B. Godrej as an|For For Co has said that they will replace him with a suitable replacement within the next two years.
Ltd. Independent Director for a period of two
years w.e.f 8 August 2018
07-Aug-2018 [Mahindra & Mahindra [AGM Management [Approve issuance of non-convertible|For For The issuance will be within the approved borrowing limits of the company.
Ltd debentures  (NCDs) on a private
placement basis up to 50 bn
07-Aug-2018 |AU Small Finance AGM Management [To adoption of standalone and|For For Approved as part of routine business activities.
Bank Ltd consolidated financial statements for the
year ended 31 March 2018
07-Aug-2018 |AU Small Finance AGM Management |To declare dividend of 0.5 per share on|For For AU Small Finance Bank proposes dividend for the first time of % 0. 5 per share of face value
Bank Ltd equity shares of face value ¥ 10 % 10. The payout ratio is ~ 5. 9% of PAT.
07-Aug-2018 [AU Small Finance AGM Management [To reappoint Sanjay Agarwal (DIN:|For For Sanjay Agarwal is promoter and managing director of AU Small Finance Bank. His
Bank Ltd 00009526) as director liable to retire by reappointment as director liable to retire by rotation is in line with statutory requirements.
rotation

59

e  Annual Report 2018-2019 |



DSP

MUTUAL FUND

Annual Report 2018-2019: Dual Advantage Fund

S w ~
g 2 5 5 g .5| B gs
5 5 £S5 | 28 i SE5| &8 €3
a = ] zs2 2 EES| 9T 2%
o > gy 3E2 ] sgs| I8 g3
£ g = 239 » s BE| 58 o8
o o 15X o® & = QEE| £F =]
L} £ @< £sssS '3 8o | T Q>
= 3 &= R g £=3| 2 52
e e £ =2 2%
.
07-Aug-2018 |AU Small Finance AGM Management |To ratify the appointment S.R. Batliboi &|For For S. R Batliboi and Co. LLP have been the auditors of AU Small Finance Bank for four years
Bank Ltd Associates LLP as statutory auditors for from FY13 till FY16. SR Batliboi & Associates LLP audited accounts of the bank in FY17. The
one years and empower the board to fix bank appointed SR Batliboi & Associates LLP as auditors for four years in AGM of FY18 with
their remuneration annual ratification. While the provisions of the Banking Regulation Act allow Indian private
sector banks to have the same statutory auditor for a maximum period of four years, the
bank has clarified that they have taken approval from the RBI to continue S. R. Batliboi &
Associates LLP appointment as auditors, as it transitions from an NBFC to a bank.
07-Aug-2018 |AU Small Finance AGM Management [To appoint Raj Vikash Verma (DIN:|For For Raj Vikash Verma is former CMD — National Housing Board. He has served at Reserve Bank
Bank Ltd 03546341) as Independent Director for of India and was Member - Advisory Committee of Insolvency and Bankruptcy Board of
three years from 30 January 2018 India. His appointment as Independent Director is in line with statutory requirements.
07-Aug-2018 |AU Small Finance AGM Management [To increase the profit-linked commission|For For AU Small Finance Bank proposes to increase the remuneration payable to Chairperson
Bank Ltd payable to  Mannil  Venugopalan Mannil Venugopalan from % 1. 6 mn to 2. 0 mn excluding sitting fees and out of pocket
(DIN:00255575), as Non-Executive (Part- expenses. The proposed remuneration is commensurate with the complexities of the
Time) Chairman to % 2.0 mn banking business and comparable to peers.
07-Aug-2018 |AU Small Finance AGM Management |To revise the remuneration payable|For For Sanjay Agarwal was paid a remuneration of  15. 5 mn in FY18 (no performance bonus
Bank Ltd to Sanjay Agarwal (DIN 00009526), was given during the year). We estimate the revised remuneration for FY19 to be in the
Managing Director & CEO till the end of region of ¥ 30. 0 mn incl. Performance bonus. The proposed remuneration is in line with
his tenure 12 April 2020 industry peers. Further, it is commensurate with the size and performance of the business
and complexities of his role.
07-Aug-2018 [AU Small Finance AGM Management [To revise the remuneration payable|For For The fixed remuneration + short term incentives paid to Uttam Tibrewal seems to be
Bank Ltd to Uttam Tibrewal (DIN: 01024940), fair. However, going forward we