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UNITHOLDER INFORMATION REPORT
DSP BlackRock Mutual Fund
Mafatlal Center, 10th Floor, Nariman Point, Mumbai — 400 021

The Directors of DSP BlackRock Trustee Company Pvt. Ltd. (‘the Trustee Company’ or
‘Trustee’) have the pleasure of presenting the 21t Annual Report of DSP BlackRock
Mutual Fund for the financial year 2017-18 along with the audited financial
statements of the schemes for the financial year ended on March 31, 2018.

. BRIEF BACKGROUND OF THE TRUST, SPONSORS, TRUSTEE COMPANY AND
ASSET MANAGEMENT COMPANY
a. DSP BLACKROCK MUTUAL FUND
DSP BlackRock Mutual Fund ('DSPBRMF 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 BlackRock Trustee Company Pvt. Ltd., as a Trustee and is
duly registered under the Indian Registration Act, 1908.

b. SPONSORS

The Fund is sponsored by DSP ADIKO Holdings Pvt. Ltd. & DSP HMK Holdings
Pvt. Ltd. (collectively) and BlackRock Inc. DSP ADIKO Holdings Pvt. Ltd. and
DSP HMK Holdings Pvt. Ltd. (collectively) 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 Fund.

DSP ADIKO Holdings Pvt. Ltd. and DSP HMK Holdings Pvt. Ltd. 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.

BlackRock is a truly global firm that combines the benefits of worldwide reach
with local service and relationships. It has a deep presence in every major
capital market in the world, which results in greater insights into increasingly
interconnected financial markets. As on 31% March, 2018, BlackRock
manages assets worth USD $ 6.32 trillion.

c. DSP BLACKROCK TRUSTEE COMPANY 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 entered into an Investment Management Agreement dated December

16, 1996 with DSP BlackRock Investment Managers Pvt. Ltd. (‘the AMC’)

appointing the AMC as the Investment Manager for all the schemes of

DSPBRMF. DSPBRMF was registered with SEBI on January 30, 1997. 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 BlackRock Trustee Company 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 Ms. Tarjani Vakil - Ms. Vakil was Chairperson and Managing Director of
Export Import Bank of India from 1993 to 1996 and serves on the Board
of Directors of various other companies.

e Mr. S. Doreswamy - Mr. Doreswamy is a financial consultant, with an
experience of about 35 years in commercial banking, preceded by
practice as a High Court Advocate for about 3 years. Mr. Doreswamy was
Chairman and Managing Director of Dena Bank and Central Bank of India
and serves on the Board of various other 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 been appointed as Chairman
of Central Depository Services (India) Limited w.e.f. May 30, 2016. He
has also 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 was also a member of the Central Board of Direct Taxes, New Delhi
and 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 Mr. S. S. Thakur (Resigned with effect from April 23, 2018) - Mr. Thakur
was the Chairman of HDFC Bank Ltd. and also of Central Depository
Services (India) Ltd. He currently serves on the Board of Directors of
various other companies.

e Ms. Pravin Tripathi (Appointed with effect from February 16, 2018) -
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.

d. DSP BLACKROCK INVESTMENT MANAGERS PVT. LTD.

DSP BlackRock 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. In terms of the Investment
Management Agreement ('IMA’) dated December 16, 1996, entered into
between the Trustee Company and the AMC, the AMC has been appointed
as the Investment Manager to the Fund. BlackRock Advisors Singapore
Pte. Ltd., a wholly owned subsidiary of BlackRock Inc. holds 40% of the
shareholding of the AMC and the balance 60% shares are held by DSP
ADIKO Holdings Pvt. Ltd. and DSP HMK Holdings Pvt. Ltd. The Investment
Manager was approved by SEBI to act as the AMC for the Fund vide letter no.
IIMARP/201/97 dated January 30, 1997. The AMC manages the schemes of
the Fund in accordance with the provisions of the IMA, the Trust Deed, the
Regulations, the objectives of each scheme, directions and guidelines issued
by the SEBI, the Stock Exchanges, the AMFI and other regulatory agencies.
The AMC also provides non-binding advisory services to pooled offshore
funds and manages schemes of DSP BlackRock Alternative Investments Fund
- Category Ill. The AMC is a sponsor to DSP BlackRock Pension Funds Pvt.
Ltd., which was registered as a Pension Fund Manager with the Pension Fund
Regulatory & Development Authority of India (‘PFRDA’), to manage funds
under the National Pension Scheme for the Private Sector.

Directors of DSP BlackRock Investment Managers Pvt. Ltd.

e Mr. Hemendra Kothari - 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. Aditi Kothari Desai is the head of Sales
and Marketing at DSP BlackRock 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 Aditi
worked in DSP Merrill Lynch as part of the fixed income sales team
and later joined DSP BlackRock in 2002 (then DSP Merrill Lynch Fund
Managers), working on various initiatives, including establishing an
offshore fund for foreign investors. Aditi is actively involved in social
initiatives. She is a member on the Advisory Board of Dasra, India’s leading
strategic philanthropy foundation and also a trustee of the Hemendra
Kothari Foundation and Wildlife Conservation Trust, actively involved
with their educational initiatives in both urban and rural areas, as well as
initiatives on saving India’s forests and wildlife.

e Mr. Andrew Reyonlds — Mr. Andrew Reynolds, Managing Director,
CFO, COO and Head of Corporate Strategy Asia Pacific. Mr. Reynolds
is responsible for all Finance, Operation, Strategy and Strategic Product
Management (SPM) teams across the region and additionally has
management oversight for China.

e Dr. Omkar Goswami - Dr. Goswami is the Founder and Chairman of CERG
Advisory Pvt. Ltd. ('CERG’). CERG primarily provides corporate advisory
services, consulting services and research for companies and industries in
India and abroad.

e Mr. Ranjan Pant - Mr. Pant is a global Management Consultant advising
CEOs/ Boards on Strategy and Change Management.

e Mr. Piyush Mankad - Mr. Mankad is a retired civil servant with
a distinguished career of over 40 vyears in the prestigious Indian
Administrative Service. His areas of experience and expertise include,
among others, public finance and policy; capital market regulation and
development; promotion of industry, FD.I. and infrastructure; and public
administration.

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. Ryan Stork - Mr. Stork, Senior Managing Director is Head of Asia
Pacific for BlackRock. Mr. Stork is responsible for all business activity in the
region, which includes Greater China, Japan, Australia, Singapore, India
and Korea. Mr. Stork is also a member of BlackRock’s Global Executive
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and Global Operating Committees.

e Mr. David Graham - Mr. Graham, has been appointed as a Senior Advisor
for BlackRock Asia Pacific business. Prior to this assignment, he served as
Managing Director and Head of BlackRock’s Family Offices, Charities and
Endowments business in EMEA. He was also previously responsible for
BlackRock’s joint ventures in India and mainland China, as well as earlier
ventures in Thailand and Taiwan.

e Mr. S. Ramadorai- Mr. Ramadorai is currently Chairman of AirAsia
(India), Tata Advanced Systems Limited, Tata Technologies Limited and
Tata STRIVE. Recently, in March 2016, he retired as the Chairman of the
Bombay Stock Exchange (BSE Limited) after having served for a period of
6 years on the board. He continues to be an Independent Director on the
Boards of Hindustan Unilever Limited, Asian Paints Limited and Piramal
Enterprises Limited.

e Mr. Dhananjay Mungale (Appointed with effect from October 26, 2017) -
Mr. Mungale is a Chartered Accountant and Lawyer by education. 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 a member of National Committee of the Mahindra
United World College.

e Mr. S.S. Mundra (Appointed with effect from February 12, 2018) - Mr.
S.S. Mundra recently retired as Deputy Governor of Reserve Bank of
India on 30th July 2017 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 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), India
First 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.

e. Proposed change in controlling interest in the AMC and Trustee

Company

BlackRock, Inc. and the DSP Group have now mutually agreed to terminate
their joint venture relationship with BlackRock Advisors Singapore Pte. Ltd.
selling its shareholding interests in the AMC and the Trustee Company to the
DSP Group (“Proposed Transaction”). As a result of the Proposed Transaction,
DSP ADIKO Holdings Pvt. Ltd and DSP HMK Holdings Pvt. Ltd (collectively
referred as “DSP Entities”) along with Ms. Aditi Kothari Desai and Ms. Shuchi
Kothari will own 100% of the shares of the AMC. DSP Entities to own 100%
of the shares of the Trustee Company.

MARKET REVIEW
a. Bond Market: 2017 - 18

Bond markets witnessed considerable volatility through the financial year
March 2018. Whilst the phase of demonetization provided a period of slower
growth and hence benign inflation; onset of re-monetisation through the
latter half of fiscal was vicious, leading to severe changes in the domestic
liquidity conditions (please refer to chart # 7). The follow up of a slow growth
period and stable macros allowed a brief period of benign inflation allowing
RBI to reduce rates by 25bps to 6%. Subsequent announcement of GST regime
raised concerns on government’s ability to meet fiscal targets. This marked the
shift from a period of stability in macro-economic environment that prevailed
over the last four years. The latter half of the year witnessed steep rise in
yields as increase in fiscal deficit coupled with rise in global treasury yields,
elevated commodity prices and open market operations to absorb excess
liquidity dented the risk appetite for bonds. Markets are still grappling with
understanding the communique of RBI Monetary Policy Committee thereby
adding further volatility in the markets. Series of government announcements
during the last fortnight of the fiscal to reignite demand for bonds brought
about much needed comfort for the volatile yields.

First Quarter (Apr./17 to Jun./17)
e The fiscal year started with systemic liquidity being significantly positive
due to the overhang of demonitisation, leading the RBI to issue treasury

bills under the market stabilization scheme (MSS) of INR 1 trillion to absorb
some of the excess liquidity. Steady increase in currency in circulation
through the quarter also helped absorb part of the liquidity overhang.

e RBI reduced the width of the policy corridor from 100 bps to 50 bps,
by increasing the Reverse Repo rate to 6.00% from 5.75% and reduced
Marginal Standing Facility (MSF) from 6.75% to 6.50%, in order to keep
the effective overnight rate closer to the repo rate.

e RBlincreased the inflation projection to average 4.5% in the first half and
5% in the second half of the year; which was perceived as hawkish by
the markets. Despite prospects of benign inflation through the first half
of FY 2017 - 18; upward projection on inflation by RBI led to hardening
of yields.

e Inflation prints being much lower than expected and fall in global yields
coupled with stable currency contributed to FPI inflows in debt.

e Easy liquidity conditions, lower sovereign vyields and stable macro-
economic environment allowed corporates to raise money at lower rates
substituting bank credit. Lower credit growth led to banks to increase
their investments in government securities; providing further support to
sovereign yields.

Second Quarter (Jul/17 to Sep/17)

¢ Inflation prints remained benign through the 2" quarter of FY 201 7- 18
allowing RBI to reduce rates by 25 bps.

e Stable twin deficits, benign inflation and improving growth prospects
post demonetization witnessed surge in FPI flows in bond markets.

e Currency in circulation continued to reduce the total systemic liquidity,
but continued to remain well in the positive zone. The pace of buildup
in CIC also slowed down significantly forcing RBI to adopt monetary
measures to absorb excess liquidity

e Consequently, RBI announced open market operations (sale of bonds) to
absorb excess liquidity from the markets. RBI curbed appreciating INR (by
buying USD and selling INR) there by increasing liquidity in the markets.

e Whilst this added to the foreign exchange reserves; RBI means to absorb
liquidity by issuing bonds (Open Market Operations) dampened the
impact of the rate cut as yields hardened; especially at the longer end
of the yield curve.

Third Quarter (Oct/17 to Dec/17)

e Rise in US treasury yields coupled with uncertainty on government
revenues under the newly implemented GST regime negated the impact
of repo rate cut announced in the August MPC meet.

e Inflation prints rose through the second half of the fiscal due to
implementation of pay commission and resultant rise in HRA

e Lower growth in GST revenues and reduction in GST rates prior to Gujarat
elections increased concerns on government meetings it's target on fiscal
deficit

e Government announced an increase in borrowing by INR 50000 crs in last
week of December leading to hardening of yields across the yield curve.

e Increase in currency in circulation owing to the festive season, OMO sales
and resultant tightness in liquidity led to elevated money market yields in
December. Consequently, RBI stopped conducting further OMOs.

5,000

—— Systemic Liquidity (INR bn)

4,000

3,000

2,000

1,000

-1,000

-2,000

Apr-17
May-17
Jun-17
Jul-17
Aug-17
Sep-17
Oct-17
Nov-17
Dec-17
Jan-18
Feb-18
Mar-18

Chart # 1: Systemic Liquidity Excess/(Deficit)

Fourth quarter: (Jan./18 to Mar./18)

e Announcement of increase in borrowing by the government broke the
risk appetite for bonds leading to steep rise in yields. Government had
to eventually reduce the borrowings by INR 30,000 crores. RBI's interim
dividend of INR 10,000 to government and higher than expected revenues
under divestment helped to bridge the fiscal deficit.

e Government pegged fiscal deficit for FY 2017 — 18 and FY 2018 — 19 at
3.5% and 3.3%, respectively. This is an upward shift from their earlier
glide path for FY 2017 — 18 at 3.2% and FY 2018 — 19 at 3.0%.
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b.

e Monetary Policy Committee voted for 5-1 in favour of leaving the repo
rate unchanged at 6%. Lone dissenter was Mr. Michael Patra who voted
in favour of rate hike.

e Inflation projection were revised upwards to 5.1% y-o-y for Q1 2018
(from 4.3% - 4.7% in H2 FY18)

e Lower than expected borrowing in H1 FY 2018 — 19, allowing banks to
spread losses over four quarters, borrowing calendar spreads across the
tenors (as against heavy issuances in 10 years and above) and higher
component of floaters (lower mark to market impact) led to softening of
yields across the yield curve.

Equity Market: 2017 - 18

During the period April 2017 to March 2018, the BSE Sensex was up ~11.3%
in INR terms, while the USDINR closed flat at ~64.9. The BSE Mid Cap and
BSE Small Cap indices were up ~13.2% and ~17.8% respectively. While CY
2017 (January - December 2017) was a healthy year for Indian equities, with
the BSE Sensex up ~28%, the FY18 returns mentioned above suggests that
a bulk of the returns came in the first 3 months of CY17 - led by the brisk
recovery post a steep market correction following demonetisation. Further,
Q1 CY18 has seen negative returns across indices.

It was in April 2017 that the BSE Sensex crossed the psychological mark of
30,000 for the first time. The key reasons driving the market were investor
confidence in a pro-reform Govt., domestic earnings recovery expectations,
signs of China’s economy picking up, a more pro-European result from French
elections than feared, etc. However, investors were also keenly watching the
oncoming monsoon season and whether GST (the Goods and Services Tax)
would be implemented by the Govt. as per schedule on 1st July, 2017.

In May 2017, the Sensex crossed 31,000 on better than expected Q4 FY17
earnings as well as strong inflows from Flls and domestic mutual funds. The
Indian Cabinet approved an ordinance to amend the Banking Regulation
Act to resolve the Non-Performing Assets (NPA) crisis. The amendments
empowered the RBI to take action against loan defaulters and defaulting
companies under the bankruptcy code, while banks could be asked to take
haircuts. The GST Council finalized the rate structure for most goods and
services along with the GST compensation cess for various products.

In June 2017, the Oil Marketing Companies (OMCs) implemented daily
revision of petrol & diesel prices nationwide. This was unlike the previous
system of revising prices on a fortnightly basis, and a positive for marketing
margins of OMCs. Post Uttar Pradesh state’s farm loan waiver announcement,
Maharashtra, Punjab and Karnataka also announced such waivers in June.
While the fiscal impact could be limited via staggered pay-outs, the credit
culture distortion and consumption impact would need to be monitored.

On the midnight of 30th June / 1st July, the Indian Govt. formally
implemented GST - a destination-based indirect tax, to subsume most
current indirect taxes being levied, both by Centre and the States. While
the short-term was expected to see some uncertainty as companies across
India aligned with the new tax framework, over the mid/long-term, efficiency
gains from a simpler tax system, higher productivity, transparency, tax base
and tax compliance are all expected. During the month, the Sensex crossed
32,500, while the Nifty 50 crossed the psychological 10,000 mark for the
first time. The Chief Minister (CM) of Bihar (one of the biggest states in India
- population 100mn+), stepped down on July 26, citing differences with his
partners. Shortly thereafter, he entered into a coalition with the BJP and was
re-appointed CM of Bihar on July 27. This meant BJP and its alliances were in
power in 18 of India’s 29 states, controlling 62% of overall GDP. India elected
its 14th President, Ram Nath Kovind, the ruling party’s candidate, who won
by a significant margin (65%). All of this augured well for the BJP alliance’s
ability to carry out state-level reforms, and potentially strengthens its (and
thereby PM Modi’s) position for the 2019 parliamentary elections.

In Aug 2017, the market corrected to ~31,700, mostly tracking global
markets - reacting to fears of escalations between China and India in the
Doklam area standoff (now resolved), threats by North Korea of attacking the
US / South Korea / Japan and also the mixed bag of Indian corporate earnings
for Q1 FY18. GDP growth slowed to 5.7% in 1QFY18, sharply lower than
7.9% in TQFY17 and marginally lower than 6.1% in 4QFY17, signs that India
was still struggling from demonetization and GST implementation’s adverse
effects.

In Sep 2017, the S&P BSE Sensex closed lower at ¢.31,280. Key sentiments
dominating the fall were worries over the low quarterly (Q1 FY2018) GDP
number (5.7%), rumors of a fiscal stimulus which could then lead to a wider
fiscal deficit etc. If the stated fiscal deficit target were to hold, it is expected
the govt. would depend on higher tax revenues, stake sales etc. to bridge any
gaps. The govt. clarified in its borrowing calendar for 2HFY 18 that they do
not expect to breach the fiscal deficit target.

In Oct 2017, the S&P BSE Sensex rallied ~6.2% on the back of the Public

Sector (PSU) bank recapitalization (~US$ 32.5bn) and infrastructure push
(US$105bn road program spread over the next 5 years, expecting to create

jobs worth 142 million man-days) announcements by the govt., encouraging
Q2 earnings, lower inflation prints, higher Industrial Index of Production (IIP)
data etc.

Nov 2017 saw the Indian economy report 6.3% growth in Jul-Sep17,
recovering from a 3-year low growth rate of 5.7% in Apr-Jun17, as companies
scaled up production and restocked supplies after GST. In a surprise move,
international ratings agency Moody's Investors Service upgraded India’s local
and foreign currency issuer ratings — the first time in 13 years — to Baa2 from
Baa3 and changed the outlook from positive to stable. Such an upgrade is
expected to lead to higher portfolio inflows (as many funds only invest in
securities above a certain benchmark) as well as a lower cost of capital for
corporate borrowers.

In Dec 2017, the S&P BSE Sensex rallied to close +2.7% in INR terms (+3.4%
USD terms) at ~34,056. It was an eventful end to the year, with Gujarat-
state-elections taking center stage. The elections were a much closer call
than the incumbent Bhartiya Janata Party (BJP) would have preferred. The BJP
won both Gujarat (99 of 182 seats) and Himachal Pradesh (44 of 68). While
a single state’s election outcome should ideally not matter from a national
policy perspective, this was the first election post the Goods and Services Tax
(GST) implementation, and being PM Modi's home state, was considered as
somewhat indicative of what might lie ahead for the BJP in the 2019 General
Elections.

In Jan 2018, the large-cap indices kicked off CY18 on a strong note, with
the S&P BSE Sensex rallying 5.6% in INR terms (6.1% USD terms) to close
at ~35,965. The government announced the much awaited details of the
INR 2.11tn (~US$ 33.2bn) bank recapitalization plan unveiled in Oct-17, with
capital infusion of ~INR 880bn (~US$ 13.8bn) into public sector banks in
FY18.

In Feb 2018, the S&P BSE Sensex nearly reversed all its gains from the
previous month, correcting ~5.0% in INR terms (~7.4% USD terms) to close
at ~34,184. The Indian indices were largely tracking weak global markets on
concerns that rising inflation could lead to higher interest rates and tighter
liquidity. The Union Budget unveiled on 1st February estimated the fiscal
deficit for FY18 at 3.5% (from 3.2% earlier) and projected a 3.3% number
for FY19. The govt. reiterated its focus on rural and agriculture with measures
like 1.5x cost of production as Minimum Support Price, an ambitious health
insurance scheme for the poor, increased infra spending etc. Long-term
Capital Gains Tax at 10% was reintroduced, along with a 10% dividend
distribution tax on equity.

In Mar 2018, the S&P BSE Sensex continued its correction from the previous
month, falling ~3.56% in INR terms (~3.24% USD terms) to close at ~32,968.
The Sensex was down ~9% from its peak in January 2018. The Indian indices
were impacted by weak global markets on concerns of a trade-war initiated
by US President Trump as well as domestic issues such as politics, banking
sector weakness, valuation etc. On the political front, the Bharatiya Janata
Party (BJP)-led coalition emerged victorious in 2 of 3 North-Eastern states
(Tripura, Nagaland) that had state elections, while in Meghalaya, BJP stitched
up an alliance to form the government.

On flows, FY2017-18 has seen a net Fll inflow (into cash equities) of ~US$
3.2 billion. However, the market has seen strong support from local mutual
funds, which have invested ~USD 21.9bn in this period.
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,
2018 for all open ended schemes of the Fund, DSP BlackRock 3 Years Close
Ended Equity Fund (Maturity Date January 4, 2021) and DSP BlackRock A.C.E.
Fund (Analyst's Conviction Equalized) are given in Annexure IA to this Report.
Investment Objectives, one year and since inception performance vis-a-vis its
benchmarks, closing Assets under Management (‘AuM’) as on March 31, 2018
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 SCHEME

PERFORMANCE
A. EQUITY SCHEMES

a. DSP BLACKROCK 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
industrials, utilities and materials along with underweight positions in IT
and discretionary. Underweight positions in financials, energy and staples
detracted from relative performance. The scheme has outperformed its
benchmark since inception.

b. DSP BLACKROCK EQUITY OPPORTUNITIES FUND (Erstwhile known
as DSP BlackRock 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 materials and industrials, and underweight in discretionary and
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m. DSP BLACKROCK EQUAL NIFTY 50 FUND: The scheme was launched

healthcare. Relative underperformance was driven by overweights in
financials and underweights in IT, staples and energy. The scheme has
outperformed its benchmark since inception.

DSP BLACKROCK TECHNOLOGY.COM FUND (Merged with DSP
BlackRock Equity Opportunities Fund with effect from July
29, 2017): The scheme was merged with the DSP BlackRock Equity
Opportunities Fund with effect from July 29, 2017.

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

DSP BLACKROCK INDIA T.I.G.E.R. FUND (The Infrastructure Growth
and Economic Reforms Fund): The scheme marginally outperformed
its benchmark (S&P BSE 100 TRI Index) over the last financial year.
The scheme’s overweight positions in industrials and materials, and
underweight positions in healthcare and discretionary aided relative
performance. Underweight positions in financials and energy were
performance detractors. The scheme has outperformed its benchmark
since inception.

DSP BLACKROCK MID CAP FUND (Erstwhile known as DSP
BlackRock Small and Mid Cap Fund): The scheme outperformed
its benchmark (Nifty Free Float Midcap 100 TRI Index) over the last
financial year. The sector positions which added to relative performance
were overweight positions in financials, materials and industrials along
with underweight positions in IT and utilities sectors. Overweight in
discretionary and underweight in healthcare led to negative performance.
The scheme has outperformed its benchmark since inception.

. DSP BLACKROCK 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 industrials, materials, utilities and underweight positions in consumer
discretionary. Overweight in financials and underweight on IT, energy and
staples detracted from performance. The scheme has outperformed its
benchmark since inception.

. DSP BLACKROCK SMALL CAP FUND (Erstwhile known as DSP
BlackRock Micro Cap Fund): The scheme underperformed its benchmark
(S&P BSE Small Cap TRI) over the last financial year, largely led by stock
selection. Active overweights on the materials, consumer discretionary
and healthcare sectors, as well as underweight positions in industrials,
financials and IT sectors negatively impacted performance. The scheme
has outperformed its benchmark since inception.

DSP BLACKROCK NATURAL RESOURCES AND NEW ENERGY FUND:
The scheme outperformed 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; Normalised values) over the last financial year. Stock
specific overweight positions in materials, energy and utilities positively
contributed to performance. The scheme has outperformed its benchmark
since inception.

DSP BLACKROCK FOCUS FUND (Erstwhile known as DSP BlackRock
Focus 25 Fund): The scheme underperformed its benchmark (S&P
BSE 200 TRI Index) over the last financial year, led by stock selection.
Overweights on stocks within the materials and consumer discretionary
sectors positively contributed to performance. Underweights on 1T,
staples and healthcare along with overweight on financials detracted
from performance. The scheme has underperformed its benchmark since
inception.

DSP BLACKROCK EQUITY SAVINGS SCHEME 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 industrials and underweights in financials,
healthcare and discretionary led to relative outperformance, while
overweights on energy and underweights on materials 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 3 years. The scheme has underperformed its benchmark since
inception.

DSP BLACKROCK ARBITRAGE FUND: The scheme was launched
on January 25, 2018. As the fund has not completed 1 year, hence
performance data of the same is not provided.

on September 29, 2017. Since the Scheme has not completed 1 year,
performance data of the same is not provided.

. DSP BLACKROCK DYNAMIC ASSET ALLOCATION FUND: The scheme

underperformed its benchmark (CRISIL 35+65 — Aggressive Index ) during
the last financial year. 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, 2018) is as follows: Equity
20%, Debt: 80%. Until 14" February, 2018 the fund was managed as
an Fund of Fund with equity allocation of the scheme been invested in
DSP BlackRock Equity Fund and DSP BlackRock Top 100 Equity Fund and
the debt allocation of the scheme has been invested in DSP BlackRock
Short Term Fund and DSP BlackRock Strategic Bond Fund. Post February
15, 2018, the scheme was converted from a FOF structure to a fund with
direct securities as underlying. This resulted in the scheme being taxed as
equity as opposed to debt earlier. The scheme would allocate to arbitrage
in case the equity allocation would go below 65% to maintain equity
status of the scheme.

. DSP BLACKROCK 3 YEARS CLOSE ENDED EQUITY FUND

(Maturity Date January 4, 2021): The 3-year close ended 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'.

. DSPBLACKROCK A.C.E (ANALYST’S CONVICTION EQUALIZED) FUND

(Series 1): The 3-year close ended A.C.E Fund Series 1 was launched in
November 2017. 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. Around 6% of the capital was used to buy Nifty 50 put
options to protect downside. As the scheme scheme has not completed 1
year, hence performance data of the same is not provided.

. DSPBLACKROCK A.C.E (ANALYST’'S CONVICTION EQUALIZED) FUND

(Series 2): The 3-year close ended A.C.E Fund Series 2 was launched in
February 2018. 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. Around 7% of the capital was used to buy Nifty 50 put
options to protect downside. 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. As the scheme has not
completed 1 year, hence performance data of the same is not provided.

B. FUND OF FUNDS SCHEMES
a. DSP BLACKROCK WORLD GOLD FUND: The scheme underperformed

its benchmark (FTSE Gold Mines Index) over the last financial year. Within
the portfolio, our structural underweight position in Newmont Mining
was the largest detractor from relative performance over the period, as
the company delivered well operationally. Newmont Mining remains one
of our largest absolute holdings (6.8%), but the Fund is underweight
versus the benchmark (14.7%). In addition, our off-benchmark position
in Torex Gold detracted from relative performance. The stock price was
negatively impacted by a blockade placed at its El Limén Guajes Mine in
south-west Mexico, that resulted from a conflict between two unions.
On the positive side, our underweight position in Barrick Gold was the
largest contributor to relative performance, as the company’s share price
fell significantly following the release of its Q4 2017 results. Whilst the
company’s earnings were in line with expectations, its 2018 guidance
disappointed the market, and combined with the news that a sell-side
analyst report had reaffirmed its sell rating on the shares, the share
price came under pressure. The BGF World Gold Fund outperformed its
benchmark (FTSE Gold Mines Index) over the 12-month period to end
March 2018 and outperformed its benchmark since inception

. DSP  BLACKROCK 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.
During the period, we were positioned overweight E&P companies, which
typically have more sensitivity to rising oil prices, and underweight the
more defensive integrated oil & gas companies. As is typically the case,
the integrateds outperformed during the falling market in H1 2017,
however untypically they also outperformed as oil prices recovered in
H2 2017. At a stock level, our overweight position in Devon was the

e Annual Report 2017-2018 | 5



Annual Report 2017-2018: Live and Matured FMP

top detractor from relative performance over the period. The company’s
fourth quarter results were below guidance due to significant delays in
well development in the US and Canada. In addition, our bias towards US
shale E&Ps, such as Cimarex, weighed on relative returns. On the positive
side. Our underweight position in Exxon was amongst the largest positive
contributors to relative performance over the period. The company held
its analyst day towards the end of the period, announcing a strategic goal
to increase production to 5min bbl/day by 2025. The stock appeared to be
penalized by the market due the lack of capital discipline displayed by this
target. At a stock level, our position in Umicore was the largest contributor
to relative performance. The stock price performed strongly on the back
of positive sentiment towards the adoption of electric vehicles. On the
negative side, our position in National Grid detracted from relative
performance, as it was announced that the company was in dispute with
energy regulator, Ofgem, regarding the delivery and funding model of
connections for the new Hinkley Point C power station in Somerset. This
raised concerns over regulation which in turn impacted the company’s
share price performance. The BGF World Energy Fund underperformed its
benchmark (MSCI World Energy 10/40 Index) over the 12 months to end
March 2018. The Fund underperformed its benchmark since inception.

DSP BLACKROCK WORLD MINING FUND: The scheme underperformed
its benchmark (Euromoney Global Mining Constrained Weights Net
Total Return Index) over the last financial year. Relative performance
was held back by some active positions that didn't work, such as our
overweight position in Eldorado Gold. The stock came under significant
pressure after the company announced lower-than-expected recoveries at
its Kisladag mine in Turkey. In addition, the largest detractor was not
holding a position in diversified miner Anglo American. News emerged
during the period that Anil Agarwal, the Chairman of Vedanta Resources,
had purchased an additional £1.5bn worth of Anglo American shares via
exchangeable bonds, taking his family trust’s stake in the company from
~13% to ~20%. On the positive side, Vale performed well over the period,
benefiting from Chinese demand for higher grade iron ore. China’s supply
side reform program to shut overcapacity and winter production cuts to
reduce pollution over the winter has seen high grade iron ore trade at
a material premium to lower grade iron ore. The company is the only
large miner with 65% Fe iron ore exposure. This allowed the company
to continue generating strong cash flow and de-lever its balance sheet.
The BGF World Mining Fund underperformed its benchmark (Euromoney
Global Mining Constrained Weights Index) over the 12 months to end
March 2018. The Fund underperformed its benchmark since inception.

. DSP BLACKROCK WORLD AGRICULTURE FUND: The scheme

underperformed its benchmark (DAX Global Agribusiness Index) over
the last financial year. At a stock level, holding a position in Quintis was
the largest detractor from relative performance during the period. The
company was the focus of a short seller report in March 2017, and in
May it announced that it had lost a contract with Nestle’s Galderma for a
relatively small amount of product. However, they highlighted an internal
control issue around the reporting of that contract loss, resulting in concern
surrounding their internal management controls and as a result the stock
price fell. The company has since entered into voluntary administration.
In addition, our off-benchmark position in Brasil Foods (BRF), appeared
amongst the largest detractors from relative performance. In Q1 2018, the
Brazilian Federal Police announced they were investigating the company
for manipulating food/meat sample tests which are required to meet
export regulatory standards. The former CEO was arrested along with ten
other employees of BRF. This news introduced significant risk into the BRF
investment case which resulted in us selling our entire position. On the
positive side, our off-benchmark position in the world’s leading producer
and innovator of stevia sweeteners, PureCircle, was the top contributor to
relative performance. The company reported full year results during the
period which were in line with expectations. However, we believe that the
stock performed strongly on the back of index buying, as the company
was added to the FTSE all cap and small cap indexes towards the end of
Q3 2017. The BGF World Agriculture Fund underperformed its benchmark
(DAX Global Agribusiness Index) over 12 months to end March 2018. The
Fund underperformed its benchmark since inception.

DSPBLACKROCK US FLEXIBLE EQUITY FUND: The scheme underperformed
its benchmark (Russell 1000 Index) over the last financial year. The top
contributors to outperformance over the one-year period included stock
selection in Energy and Health Care, as well as an underweight exposure
to both Real Estate and Telecommunications. Notable detractors included
stock selection in the Information Technology, Consumer Discretionary
and Consumer Staples sectors. The fund outperformed the benchmark
Russell 1000 Index over the one-year period to 31 March 2018. The Fund
underperformed its benchmark since inception.

DSP BLACKROCK 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 underweight to
the U.S. as well as stock selection in Information Technology, Industrials
and Consumer Discretionary detracted from performance. An overweight
to Japan and an underweight to Australia, as well as stock selection in
utilities and energy contributed. An underweight to consumer staples
was additive although this was partially offset by stock selection. An
underweight to fixed income positively impacted performance. Within
fixed income, an overweight to emerging market government bonds
and exposure to credit was additive. Exposure to commodity-related
and to cash / cash equivalents detracted from performance. Currency
management, notably an overweight to the U.S. dollar and underweight to
the British pound negatively impacted returns. 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 and underperformed its benchmark since inception.

C. HYBRID SCHEMES
a. DSP BLACKROCK EQUITY & BOND FUND (Erstwhile known as

DSP BlackRock Balanced 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, overweights on industrials, discretionary, utilities and materials
contributed to relative outperformance, while overweight on financials,
and underweight on IT, energy and staples 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 3 years.
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 BLACKROCK REGULAR SAVINGS FUND (Erstwhile known as DSP

BlackRock MIP Fund (Monthly income is not assured and is subject
to availability of distributable surplus) (“Conservative Hybrid
Fund”): The scheme outperformed its benchmark (CRISIL Hybrid 85+15
— Conservative Index) during the financial year. For the equity component
of the portfolio, onverweights on healthcare, industrials, utilities and
discretionary, along with an underweight on staples contributed to relative
outperformance. Underweight on energy, financials and IT, coupled with
an overweight on materials contributed to relative underperformance. 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. Since inception,
the scheme has outperformed its benchmark.

. INCOME SCHEMES
a. DSP BLACKROCK GOVERNMENT SECURITIES FUND (“Gilt Fund”):

The scheme underperformed its benchmark (ICICI Securities Li-Bex)
in the last financial year. The underperformance of the scheme can be
attributed to higher interest rate risk positioning in April, 2017 as the
systemic liquidity was ample. However the MPC minutes released after
the Apri-2017 policy were markedly hawkish, which led to an increase
in yields by almost 40 bps within in a week. In the Sep-Dec quarter, the
underperformance was on account of security selection, where scheme’s
exposure to the liquid segment got adversely affected after concerns were
raised about government’s ability to meet the fiscal deficit target. The
Fund underperformed its benchmark since inception.

. DSP BLACKROCK CREDIT RISK FUND (Erstwhile known as DSP

BlackRock Income Opportunities Fund) (“Credit Risk Fund”): The
scheme outperformed its benchmark (50% CRISIL Short Term Bond Fund
Index + 50% CRISIL Composite Bond Fund Index) in the last financial
year. Its outperformance can be attributed to higher accrual (YTM) in
the portfolio. Earlier, 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 categorisation, there is no restriction on average maturity or
Macaulay duration. However, the scheme has to invest minimum 65%
in AA and below rated securities. The scheme has outperformed its
benchmark since inception.

DSP BLACKROCK SAVINGS FUND (Erstwhile known as DSP
BlackRock Treasury Bill Fund) (“Money Market Fund”): The scheme
underperformed its benchmark in the last financial year. This scheme was
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earlier investing only in Treasury Bills and was known as DSP BlackRock
Treasury Bill Fund. Since the implementation of new guidelines on
scheme categorisation, the scheme has been renamed and repositioned
under the ‘Money Market Fund’ category in the month of February 2018.
After the repositioning, the scheme invests in money market instruments
of highest credit quality. The scheme was earlier benchmarked against the
CRISIL Composite T-Bill Index and is currently being benchmarked against
the CRISIL Liquid Fund Index.

. DSP BLACKROCK LOW DURATION FUND (Erstwhile known as DSP
BlackRock Ultra Short Term Fund) (“Low Duration Fund”): The
scheme was earlier known as DSP BlackRock Ultra Short Term Fund and
was renamed in the month of February 2018. The scheme marginally
underperformed its benchmark (CRISIL Liquid Fund Index) in the last
financial year as has to maintain average maturity between 6 months
and 12 months while the benchmark invests in securities which are less
than 91 days. In a rising interest 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
six months and twelve months. The scheme was positioned at the higher
end of its maturity band during the early part of the year on easy liquidity
conditions and subsequently reduced its risk in line with tightening
liquidity conditions. The scheme has outperformed its benchmark since
inception.

DSP BLACKROCK BANKING & PSU DEBT FUND (“Banking and
PSU Fund"”): The scheme normally maintains a very high credit quality
portfolio by predominantly investing in securities issued by Public Sector
Undertakings (PSUs) and Banks. The scheme has underperformed its
benchmark (CRISIL Short Term Bond Fund Index) in the last financial year.
The scheme’s underperformance can be attributed to (i) higher interest
rates risk during the firstf of the year and (i) lower portfolio YTM on
account of 100% AAA portfolio. The scheme has outperformed its
benchmark since inception.

DSP BLACKROCK BOND FUND (“Medium Duration Fund”): The
scheme outperformed its benchmark (50% of CRISIL Short Term Bond
Fund Index + 50% of CRISIL Composite Bond Fund Index) in the last
financial year. The scheme typically invests in money market instruments
and corporate debt securities such that Macaulay duration of the portfolio
is close to 3 years and normally invests in AA and above rated instruments.
Investors would stand to benefit by optimizing accruals without diluting
credit risk profile. Since-inception performance comparison with the
benchmark is not available 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 BLACKROCK 10Y G-SEC FUND (Erstwhile known as DSP
BlackRock Constant Maturity 10Y G-Sec Fund) (“Gilt Fund with 10
year constant maturity”): The scheme outperformed its benchmark in
the current financial year and since inception. The performance of the
scheme is benchmarked against the CRISIL Long Term Gilt Index. The
scheme invests in government bonds such that the Macaulay Duration
of the portfolio is similar to the 10 Year benchmark government security.
The scheme provides a low cost and passive investment management
solution to investors seeking exposure to 10-year government bonds.
Better security selection has helped in this regard.

. DSP BLACKROCK 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 BLACKROCK MONEY MANAGER FUND (“Ultra Short Duration
Fund”): The scheme underperformed its benchmark (CRISIL Liquid Fund
Index) in the last financial year as 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.

j- DSP BLACKROCK 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 bond during early part of the year, which adversely
affected its performance. The scheme has outperformed its benchmark
since inception

k. DSP BLACKROCK STRATEGIC BOND FUND (“Dynamic Bond”): The
scheme underperformed its benchmark (CRISIL Composite Bond Fund
Index) in the last financial year. The underperformance of the scheme can
be attributed to higher interest rate risk positioning in April, 2017 as the
systemic liquidity was ample. However the MPC minutes released after
the April-2017 policy were markedly hawkish, which led to an increase in
yields by almost 40 bps within in a week. In the Oct-Dec, 2017 quarter, the
underperformance was on account of security selection, where scheme’s
exposure to the liquid segment got adversely affected after concerns were
raised about government’s ability to meet the fiscal deficit target. The
scheme has underperformed its benchmark since inception.

. DSP BLACKROCK LIQUID ETF: The scheme was launched on February
22,2018. Since the Scheme has not completed 1 year, performance data
of the same is not provided.

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

DSP BlackRock Mutual Fund successfully launched Fixed Maturity Plans
(FMP’s), Fixed Term Plans (FTP's) and Dual Advantage Funds (DAF’s), during the
Financial Year 2017-2018. Details of these Schemes are given in Annexure II.

V. FUTURE OUTLOOK

. FUTURE OUTLOOK
a) Bond Market

Rise in global yields, rise in crude prices and depreciating currency in times
of unfavourable outlook on FPI (Foreign Portfolio Investor) flows leads to
increase in interest rates by emerging market economies. With few of
our peers already being embarked on rate hike cycle recently; we expect
Indian central bank to follow suit sooner than later.

With all probabilities of repo rates to move higher, higher yields, especially
at shorter end of the curve trading at ~200 bps (2%) above repo rate
provide some cushion against a rate hike considering current spreads /
levels.

B Currency in Circulation (in lakh crores)
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Chart # 2: Currency in circulation (last 5 years as on May 11, 2018) has
bounced back to pre-demonetization highs

The month of April, which should have seen the best of liquidity
conditions courtesy higher government spending and a negative net
supply of government securities (more redemptions than issuances)
witnessed steep rise in yields across the yield curve. Liquidity conditions
tightened through the month of April as surge in currency in circulation
caught further pace (please refer to chart # 2). Over and above, steep and
swift depreciation in INR (Indian Rupee) led to increased intervention in
the currency markets leading to tighter liquidity conditions (please refer
to chart # 3). As liquidity gets tight, money becomes costlier and this is
reflected in higher short term rates.
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Chart # 3: Repo Rate, 10 Year benchmark yields and INR/USD in the last
10 years (as on May 22, 2018)

Despite the repo rate being at 6%; waning appetite for government
securities pushed sovereign yields higher. Higher sovereign yields pushed
the corporate bond yields higher than the bank lending (MCLR) rates
resulting in higher credit off take. As corporates switched to bank credits
(from bonds) banking system witnessed surge in credit and hence need
for funds led to increase in the fixed deposit rates.

INR/USD Spot (RHS)

The extent of spike in yields has been accentuated by rising yields in
the developed markets and the resultant narrowing of yield differentials
between emerging markets like India and the US (please refer to chart
# 4). Moreover, deviation from the phase of robust macro-economic
scenario we enjoyed during 2013 to 2017 has contributed to reversal of
FPI flows as evidenced through the first few months of 2018.
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Chart # 4: Widening of spreads between 10 Year government bond yields
of India & US (as on May 22, 2018)

The turn of FY 2017 — 18 witnessed a series of sweeteners announced
by the government to keep bond yields stable. Lower than expected
borrowing in H1 FY 2018 — 19, allowing banks to spread losses over four
quarters, borrowing calendar spreads across the tenors (as against heavy
issuances in 10 years and above), higher component of floaters (lower
mark to market impact) and a monetary policy document which carefully
underlined the waning pressures on inflation.

The sweeteners had a very short shelf life as resumption of government
bond auctions tested the fading risk appetite of the markets.
Be aware vs Beware!!

Whilst the MPC decision documents have been highlighting the risks
along with its possible mitigants; the MPC minutes have been more
explicit and forthcoming on the key risks on the horizon.

8.50
8.00
/\
7.00
e A4
6.50

3M 6M 1Y 2Y 3Y 4y 5Y 6Y 7Y 8Y 10Y 11y 12Y 13Y 15Y 35Y

22-May-18 22-May-17  =====s Repo Rate

Chart # 5: India sovereign yield curve shifts up from a year before while
repo is unchanged

This monthly narration of ‘be aware vs beware’ has contributed to the
upward shift in the yield curve (as seen in chart # 5) accompanied with
intense volatility. Since the inception of the MPC structure for monetary
policy decisions markets have been grappling with understanding
the outlook of committee from a medium term perspective. To cite
an example; the last two monetary policy decisions witnessed 10 — 15
bps softening of yields on the day of the policy meeting. The release of
minutes of the same policy meeting contributed to the rise in yields of 10
- 15 bps. With the large group of academia at MPC; it is understandable
that there would be gaps in theory and practical aspects of markets. That
said, lack of consistency in communication, has adversely impacted the
risk appetite for bonds.

To put things in perspective; yields on two year bond issued by
government of India in the first week of April have hardened by 75
bps and notably the auctions in the shorter end of the yield curve are
getting devolved (lack of participation and hence primary dealers need to
absorb the devolved amounts for auctions to succeed). Adjacent chart #
6 denotes the extent of rise in money market yields through the month
of April, which historically has been one the better months for money
market instruments.

8.50
1 YearCDs  ———6 Month CDs ~ ———3 Month CDs

8.00

7.50

7.00

6.50

5.50
May-17 Aug-17 Oct-17 Dec-17 Mar-18 May-18

Chart # 6: Money Market rates — 1 Year, 6 Month and 3 Month CDs (as
on May 22, 2018)

As this monthly saga continues (MPC meeting and MPC minutes), bond
markets will behave like those students who struggle to understand their
teacher but still need to clear their exams for the desired results (returns)!!

Government me. es v/s Fund. 1tals:

Indian bond markets have been in this phase in the past. Whilst we
maintain that we don't repeat our mistakes; every few years in order to
fast track growth we end up being adventurous which at times ends up in
inventing new mistakes!! If we look back at phase of revival in growth in
the recent past; barring 2003-2007 where private investment contributed
to growth, 2009-2013 and 2017 onwards has witnessed growth revival
courtesy increased government spending (i.e. fiscal expansion).

Similar to 2009-13, the revival in growth is fed by fiscal expansion. Private
investment have remained muted and hence in the current phase of global
growth, (so far) India’s participation has been relatively muted. Increased
consumption reflects in higher imports and as the import bill gets puffed
up by elevated crude prices the current account deficit widens increasing
the dependency on the FPI and FDI (Foreign Direct Investment) flows to
fund the widening deficit (please refer to chart # 7 for FPI investments in
debt and equity markets).

Herein we have both, fiscal and current account deficits widening and
more importantly increased dependency on FPI to fund the twin deficits.
This was evidenced in the recent changes to FPI investments in Indian
bond markets. Government has sought to invite ‘riskier’ capital to fund
its deficits by allowing FPI's to invest in short end instruments. Traditionally
FPI investments in emerging markets has been characterised by high real
rates, macro and political stability coupled with a less volatile currency. If
we can demonstrate these characteristics on a consistent basis, FPIs could
help to fund our twin deficits. Barring high rates, other factors have not
been conducive for FPI investment leading to a net flow through the first
four months of 2018.
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Chart # 7: Net Foreign investment in Debt and Equities and FX reserves in
US$ billion (up to April 2018)

With the factors for macro stability moving away from improvement
markets have been pricing the risks evidenced in the flattening of the yield
curve. Inability to understand RBI communiqué has added to volatility at
the shorter end of the curve. SDL supply has been erratic as states have
just issued close to 50% of the scheduled borrowing in April.
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Chart # 8: Headline Inflation prints inching higher
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Lack of appetite has been evidenced in the auctions wherein RBI has devolved
three of four auctions held so far in April. Investor demand in long end
bonds has remained steady whilst short end bonds have witnessed higher
devolvement indicating governments disinterest to auction bonds at higher
yields.

With the inflation prints expected to remain sticky at 4.5% — 5% levels (please
refer to chart # 8); government’s ability to mop up revenues will remain the
key highlight to monitor. GST (Goods and Service Tax) revenues are still
running below the required run rate although the government is expecting a
lot of catching up in the later part of this fiscal. Lest we forget, unlike in the
past, the government is scheduled to borrow 50% in second half of FY 2018-
2019 (as against 35% in the past). If the government’s GST revenues were
not able to meet the required targets, the risk of fiscal dilution will remain
open. Alternately, if the government’s revenue expectations were to be met,
it could mark as sharp increase in GDP growth. With the tax compliance close
to 65%, any further increase in tax base may not provide a proportionate
increase in tax revenues. It is also important to note that a sharp revival in
growth can come with its usual side effects of higher import bill (CAD) and
elevated inflation.

In the past, the fight between government measures and fundamentals has
been won by the latter. Ability of the government to improve the fundamentals
will remain the key determinant for the scales to swing in favour of sustained
softening of yields. That said, unless the global situation deteriorates on the
rates front we do not foresee a series of rate hikes. Central banks may be
forced to act on interest rates as a defence to stem the depreciating bias on
currency.

RBI has other of ammunitions in its armour to check the fall in currency as
well as bond prices (high yields).

e Tweaks in borrowing calendar
e Increase in FPI limits
* Open Market Operations

e Increase in FALLCR (Extent of SLR that banks are allowed to dip to meet
LCR norms)

e Increase in HTM (Held to Maturity)
e Increase in SLR (Statutory Liquidity Ratio)
¢ NRI (Non-Resident Indian) Deposits

Lastly, we often hear parallels to 2013 episode of spike in interest rates (also
popularly known as Taper Tantrum). To put things in perspective we have
highlighted key data points during 2009 (seeding of crisis), 2013 (peak of
crisis) and today.

2009 2013 2018
Fiscal Deficit 6.0 4.8 35
CAD 1.8 4.8 1.8
Inflation (CPI) 9.4 4.3
Growth 8.5 5.0 6.6
US 10 Year Yield 3.1 1.7 3.0
India 10 Year Yield 6.4 7.4 7.7
USD/INR 49.7 54.7 67.3
(FSET)igBr:nE)xchange Reserves 260 292 420

At least the numbers do not indicate that things are as bad as they are made
out to be!!l Just need to be aware as things evolve.

High Rates — Opportunity or a curse?

If the borrowing cost for the government goes up by 100bps, the borrowing
costs in the system are bound to go up. Rise in borrowing costs; a curse for
borrowers, is certainly an opportunity for investors to lock-in higher yields
without diluting the credit and market risk profile of investments.

With a wide range of moving points in offshore as well as onshore economies;
all asset class will be prone to increased volatility. Mutual fund schemes
bearing low duration and high credit rating have borne the brunt of sell-off
in short term rates. That said, at higher yields the funds mechanism to self-
correct increases owing to higher accruals and lower duration.

To have the desired investment outcome, the investment horizon should be

closely matched with the interest rate risk of the mutual fund scheme. The

following fixed income mutual fund schemes of DSP BlackRock Mutual Fund

have clearly defined interest rate risk boundaries:

Interest Rate Risk of the
scheme

30 to 45 days
3 months to 6 months

Scheme

DSP BlackRock Liquidity Fund

DSP BlackRock Money Manager Fund
DSP BlackRock Low Duration Fund

DSP BlackRock Savings Fund

DSP BlackRock Banking & PSU Debt Fund
DSP BlackRock Short Term Fund

DSP BlackRock Credit Risk Fund

DSP BlackRock Bond Fund

6 months to 12 months

less than 1 year

1.5 years to 2.5 years

1.5 years to 2.5 years

1.5 years to 2.5 years

2.5 years to 3.5 years

. Equity Market

2018 will mark the fourth year of the Modi Government in office and the
penultimate year before the general elections scheduled for April-May 2019.
With the Dec 2017 state election victories for the BJP/NDA in Gujarat and
Himachal Pradesh, markets may heave a sigh of relief. However, the question
remains: Will the government stick to the path of economic reforms, or focus
on politics (read populism), before 2019?

We would place our bets on reforms, and we base this on a number of
factors including potential of easier implementation of reforms since 19 out
of 29 states in India are now under BJP/NDA rule. Several reforms including
improvements to the Direct Tax Code, e-way bill, real-estate sector, banking
sector among others are on the anvil. The reforms agenda has also been
recognized globally - India has jumped 30 spots in the World Bank’s Ease of
Doing Business ranking. Healthy foreign inflows in CY 2017 on the back of
reforms are another factor.

The Government reforms over the past couple of years could broadly be
broken into three main categories: a) Crackdown on black money b) Financial
inclusion through Aadhaar and Jan Dhan bank accounts and c) Direct benefit
transfer (DBT) of subsidies. These are critical long term structural reforms in
our view, the benefits of which will be realized over the next few years. And
as we had anticipated, these caused near term pain to growth and earnings.

However, this did not stop Indian equities from rallying sharply in 2017 - up
~33% in USD terms or ~28% in INR terms. The obvious question has been
on high valuations and its sustainability. We think this run up has been a part
of the broader EM rally and that India is not an outlier. Markets are certainly
at a high but valuations are not. An earnings catch-up could certainly help
sustain these valuations. We expect corporate earnings to see a broad based
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recovery in FY19 and FY20. Along with the positive base effect, a mix of
global cyclicals (metals), autos, oil marketing companies and banks may be
the key drivers for this.

After hitting a low of 5.7% in Q1 FY18, GDP growth recovered to 6.5%
in Q2 FY18 (revised upward from 6.3%), and to 7.2% in Q3 FY18. With
demonetization behind us, implementation of the 7th pay commission along
with the higher government spending on the rural segment could help
support demand. This should benefit consumer facing companies like staples,
consumer durables and other under-penetrated sub sectors which will also
benefit from initiatives on “Housing for All” and “Power for All".

On the investment front, private sector capex may remain subdued as
corporates continue to operate at lower utilizations of ~70%. As a reference,
~80% utilization was the threshold for new capex growth last time around.
However, new capex may be replaced by inorganic acquisition of existing
idle capacities spurred by sales through the National Company Law Tribunal
(NCLT). The onus will then likely lie on the Government to drive investments.
If private capex does revive however, it is likely to be swift, given the inherent
efficiencies of the private sector.

On the flows front, we expect domestic flows (led by mutual funds) to
continue to outpace foreign flows for the fourth year in a row in 2018, as
India is finally witnessing a shift from physical to financial savings which looks
more structural. EMs have seen equity inflows of ~70 billion in 2017 so far
which is after four years of net outflows from EMs. Global portfolio managers
are underweight EM equities, leaving more room for additional buying in
EMs and India.

The INR continues to remain one of the better performing currencies since
the Taper Tantrum in 2013 and has also been amongst the least volatile. We
expect this trend to continue over the next few years with RBI committed to
keeping the currency stable and with the improvement in forex reserves and
FDI. On the global front, while more rate hikes in 2018 by the US Fed are
highly anticipated, we believe the disruption to EM equities and currencies
will be temporary, if at all, especially if the rate increases are a function of
growth coming back in the world’s largest economy. This should eventually
be positive for exporting countries like India and other EMs in general. A rise
in global GDP growth bodes well for global trade which has been subdued
over the past few years.

While the broad outlook for India may remain positive, we believe there are
certain risks which investors must consider. 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).

Below are four key themes that we believe could drive growth in 2018 and

beyond:

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

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

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

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

4,

Consequently, we are attempting to reflect these themes within our portfolios.

2017 has been a very healthy year for equity markets across the board. Going
into 2018, we believe market returns are more likely to be linked to earnings
growth, given that valuations are already above average. As seen over the last
year, bottom-up stock picking has created considerable alpha, and investors
therefore may need to identify the right combination of stocks and sectors
that can outperform the broader market.

BUSINESS OPERATIONS

Average Assets under Management of the Fund for the quarter ended March 31,
2018 stood at ¥ 86,325.70 crore. The Fund managed 33 open ended schemes
and 26 closed ended schemes as on March 31, 2018.

During the financial year 2017-2018, following Equity, FMP's & DAF's scheme
were launched by the Fund:

Subscriptions
Sr. Name of the Scheme NFO launch received in NFO
No. date N
R in crs)
1 DSP BlackRock FMP - Series 210 - 36M 11-Apr-17 54.65
2 DSP BlackRock FMP - Series 211 - 37M 25-Apr-17 25.37
3 DSP BlackRock Equal Nifty 50 Fund 29-Sep-17 140.64

Vv

VIIL.

’3;_ Name of the Scheme NF(ILLatl;nch r:c:e?\jfezpi‘::(:\lnso
R in crs)
4 |DSP BlackRock ACE - Series 1 17-Nov-17 592.44
5 DSP BlackRock FMP - Series 217 - 40M 28-Dec-17 124.15
6  |DSP BlackRock Arbitrage Fund 15-Jan-18 205.91
7 DSP BlackRock FMP - Series 218 - 40M 09-Jan-18 27.28
8  |DSP BlackRock FMP - Series 219 - 40M 17-Jan-18 227.03
9 DSP BlackRock FMP - Series 220 - 40M 12-Feb-18 231.26
10 |DSP BlackRock ACE - Series 2 16-Feb-18 80.45
11 |DSP BlackRock FMP - Series 221 - 40M 20-Feb-18 233.80
12 |DSP BlackRock Liquid ETF 22-Feb-18 35.33
13 |DSP BlackRock FMP - Series 222 - 3M 26-Feb-18 228.58
14 |DSP BlackRock FMP - Series 223 - 39M | 08-Mar-18 287.28
15 |DSP BlackRock FMP - Series 224 - 39M 12-Mar-18 251.63
16 |DSP BlackRock FMP - Series 226 - 39M 15-Mar-18 426.33
17 |DSP BlackRock FMP - Series 227 - 39M 20-Mar-18 143.25
.INVESTOR SERVICES

The Fund services a client base of more than 5 million accounts across India
through its 38 offices and 211 Investor Service Centres (ISCs) of its Registrar
and Transfer Agent, Computer Age Management Services Pvt. Ltd. (CAMS). Our
dedicated Call Centres at Chennai, New Delh and Mumbai offer continuous and
uninterrupted services to investors and distributors.

For the convenience of investors, various new services & facilities were introduced
during the year.

e Introduced Hindi Interactive Voice Response (IVR) for the call centre in
addition to the English IVR for the benefit of investors.

e Recently launched Investor Statement of Accountfacility on our website
www.dspblackrock.com/isoa which is a self-service page to get account
statements instantly. Investors can choose from various statement periods
like current financial year, previous financial year, since inception or any
specific period.

e Two new SIP / STP dates viz 5" and 20" of the month were added taking
the total number of SIP/ STP dates to 10 dates from which the investors
can choose

e Introduced more frequencies like Weekly, Half yearly, Yearly frequency
in Systematic Transfer Plan in addition to the existing Daily, Monthly
and Quarterly frequencies giving the investors the flexibility to plan their
investments better. Similarly introduced Half yearly and Yearly frequency in
Systematic Withdrawal Plan.

e  Systematic Transfer Plan & Systematic Withdrawal Plan registration facility
is now available through SMS & Call Centre in addition to Purchase,
Redemption, Switch and SIP.

e Facility for investors to redeem, switch, start STP, SWP by sending a sms or
calling up the Call Centre in case their mobile number is registered in the
folio. Through this facility, an investor can carry out certain transactions
even if the One Time Mandate is not registered in the folio.

e Launched Aadhaar based eKYC which is a paperless process of getting
KYC done for investors. Investors having Aadhaar can get their KYC done
electronically without having the need to visit any branches and submit
physical documents.

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 435 complaints received during the financial year 2017-
18 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 |l 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
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
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XI.

XIl.

opportunity to encourage investors to provide their valuable feedback by email
at service@dspblackrock.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

DSPBRMF has declared dividends in various Schemes during the financial year

2017-2018. 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, 2018, the Fund has 49,082 unclaimed Dividend cases
amounting to ¥ 102,013,690.13 and 2,465 unclaimed Redemption cases
amounting to ¥ 89,806,001.48. 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 BlackRock Savings Fund - Unclaimed Plan in the Investors’
folio only. Scheme wise details of the same are given in Annexure IV.

LARGE HOLDING IN THE SCHEMES (I.E. IN EXCESS OF 25% OF THE NET
ASSETS) AS ON MARCH 31, 2018

There were no large holdings in any of the schemes of the Fund as on March 31,

2018.

XV.

Xill. 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.

During the FY 2017-2018, the proxy voting was exercised by the AMC
for and on behalf of the schemes of the Fund in 2,106 general meeting
resolutions (including postal ballots and Bond/Debenture holder meeting)
of 293 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 FY. 2017-2018

Annexure 1A

c. In terms of the requirement of SEBI circular ref. no. CIR/IMD/DF/05/2014
dated March 24, 2014; the AMC has obtained certification from M/s. M. P.
Chitale & Co., Chartered Accountants on the voting report for the period
2017-18. The certificate dated April 10, 2018 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 2017-
18 in the SEBI prescribed format.

XIV. STATUTORY DETAILS

DSP BlackRock Mutual Fund was set up as a Trust and the settlors/sponsors
are DSP ADIKO Holdings Pvt. Ltd. & DSP HMK Holdings Pvt. Ltd. (collectively)
and BlackRock Inc. The Trustee and Investment Manager to the Fund are DSP
BlackRock Trustee Company Pvt. Ltd. and DSP BlackRock Investment Managers
Pvt. 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 in securities. Full
Annual Report shall be disclosed on the website (www.dspblackrock.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.
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Quarter Total no. of | Break-up of Vote decision Sd/- Sd/-
resolutions | For | Against | Abstained Mr. Shitin Desai Ms. S. S. N. Moorthy
April 17- June 17 198 174 3 21 Director Director
RY. 201718 1) 57 “sept 17 1711|1575 31 105 | DIN No.: 00009905 DIN No.: 06508812
Oct 17 - Dec17 118 104 7 7 ) .
Jan 18- March 18 79 |73 3 3 | Placer Mumbai

Date: 26 June, 2018

INVESTMENT OBJECTIVES, ONE YEAR AND SINCE INCEPTION PERFORMANCE VIS-A-VIS BENCHMARKS, CLOSING ASSETS UNDER MANAGEMENT AS ON MARCH
31,2018 OF ALL OPEN ENDED SCHEMES OF DSP BLACKROCK MUTUAL FUND, DSP BLACKROCK 3 YEARS CLOSE ENDED EQUITY FUND, DSP BLACKROCK A.C.E.
FUND - SERIES 1 AND DSP BLACKROCK A.C.E. FUND - SERIES 2

- 1 Year Since Inception P
2 ™ x . Performance performance ° g 2 _
s bl g2 g c o35 - ~ | aNes
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a oc n o S = =] 5 Y < D < LmEES
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1 |DSP BlackRock Equity Fund To ?elneratls long tet;m caplwltal apprecwat&on,ffrom a[Nifty 500 TR## Regular | 29-Apr-97 | 12.48% | 12.87% | 20.20% | 14.86% | 2,291.50
portfolio that is substantially constituted of equity -
securities and equity related securities of issuers domiciled Direct | 1-Jan-13 | 13.33% | 12.87% | 15.17% | 13.90% | 23085
in India.
2 |DSP BlackRock Technology.com Fund** To generate long term capital appreciation and the [BSE Teck Regular | 16-May-00 | -6.28% | -1.48% | 9.83% | 5.94% 35.45
secondary objective is income generation and the -
distribution of dividend from a portfolio constituted of Direct | 2-Jan-13 | -5.75% | -1.48% | 13.27% | 12.34% 371
equity and equity related securities concentrating on the
investment focus of the scheme.
3 |DSP BlackRock Equity Opportunities Fund (Erstwhile |To seefk to generate long term capital appregation from [Nifty 500 TR## Regular | 16-May-00 | 10.92% | 12.87% | 18.62% | 15.23% | 4,332.11
known as DSP BlackRock Opportunities Fund) a portfolio that is substantially constituted of equity and | -
eqity related securities of large and midcap companies. [Nifty S00 TR# | Direct | 1-an-13 | 12.19% | 12.87% | 18.22% | 1390% | 73654
From time to time, the fund manager will also seek
participation in other equity and equity related securities
to achieve optimal portfolio construction.
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Sr. No.

Name of the
Scheme

Investment
Objectives

Benchmark

Plan

Inception Date/
Allotment

1 Year
Performance

Since Inception
performance

Scheme?*

Benchmark

Scheme?*

Benchmark

Net Assets as on
March 31, 2018/
Maturity Date
RinCr)

DSP BlackRock Top 100 Equity Fund

To generate capital appreciation, from a portfolio that is
substantially constituted of equity securities and equity
related securities of the 100 largest corporates, by market
capitalisation, listed in India.

S&P BSE 100 TR##

Regular

10-Mar-03

8.17%

12.12%

21.75%

18.99%

2,368.19

S&P BSE 100 TR##

Direct

1-Jan-13

8.93%

12.12%

11.64%

12.77%

598.53

DSP BlackRock India T..G.E.R. Fund (The
Infrastructure Growth and Economic Reforms Fund)

To generate capital appreciation, from a portfolio that is
substantially constituted of equity securities and equity
related securities of corporates, which could benefit
from structural changes brought about by continuing
liberalization in economic policies by the Government
and/or from continuing investments in infrastructure,
both by the public and private sector.

S&P BSE 100 TR##

Regular

11-Jun-04

12.24%

12.12%

17.66%

16.51%

1,322.99

S&P BSE 100 TR##

Direct

1-Jan-13

12.95%

12.12%

14.97%

12.77%

164.47

DSP BlackRock Midcap Fund (Erstwhile known as
DSP BlackRock Small and Mid Cap Fund)

To seek to generate long term capital appreciation from
a portfolio that is substantially constituted of equity and
equity related securities of midcap companies. From time
to time, the fund manager will also seek participation
in other equity and equity related securities to achieve
optimal portfolio construction.

Nifty Midcap 100
TR##

Regular

14-Nov-06

10.82%

10.25%

16.10%

13.79%

4,629.69

Nifty Midcap 100
R#t#

Direct

1-Jan-13

1.77%

10.25%

21.55%

17.49%

629.47

DSP BlackRock Tax Saver Fund

To generate medium to long-term capital appreciation
from a diversified portfolio that is substantially constituted
of equity and equity related securities of corporates, and
to enable investors avail of a deduction from total income,
as permitted under the Income Tax Act, 1961 from time
to time.

Nifty 500 TR##

Regular

18-Jan-07

8.84%

12.87%

14.28%

10.23%

3,563.44

Nifty 500 TR##

Direct

1-Jan-13

10.16%

12.87%

18.36%

13.90%

476.16

DSP BlackRock Small Cap Fund (Erstwhile known as
DSP BlackRock Micro Cap Fund)

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.

S&P BSE SMALL
CAP Index TR##

Regular

14-Jun-07

8.15%

18.55%

18.52%

9.56%

4,957.87

S&P BSE SMALL
CAP Index TR##

Direct

1-Jan-13

8.56%

18.55%

28.18%

18.27%

887.65

DSP BlackRock Natural Resources and New Energy
Fund

To generate capital appreciation and provide long
term growth opportunities by investing in equity and
equity related securities of companies domiciled in
India whose predominant 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 on-site
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/shares of BlackRock Global Funds - New
Energy Fund (BGF - NEF), BlackRock Global Funds - World
Energy Fund (BGF - WEF) and similar other overseas
mutual fund schemes. The secondary objective of the
scheme is to generate consistent returns by investing in
debt and money market securities.

Composite
Benchmark4

Regular

25-Apr-08

11.53%

10.46%

13.08%

4.59%

286.54

Composite
Benchmark4

Direct

3-Jan-13

12.35%

10.46%

19.97%

8.40%

144.15

DSP BlackRock Focus Fund (Erstwhile known as DSP
BlackRock Focus 25 Fund)

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.

S&P BSE 200 TR##

Regular

10-Jun-10

7.23%

12.49%

10.55%

11.26%

1,811.70

S&P BSE 200 TR##

Direct

1-Jan-13

8.05%

12.49%

14.28%

13.59%

1,018.63

DSP BlackRock World Gold Fund

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. The Scheme
may also invest a certain portion of its corpus in money
market securities and/or money market/liquid schemes of
DSP BlackRock Mutual Fund, in order to meet liquidity
requirements from time to time.

FTSE Gold Mine

Regular

14-Sep-07

-13.14%

-5.16%

0.83%

-0.03%

169.21

FTSE Gold Mine

Direct

2-Jan-13

-12.73%

-5.16%

-9.09%

-8.44%

35.54

N

DSP BlackRock World Energy Fund

To generate capital appreciation by investing
predominantly in the units of BlackRock Global Funds
- World Energy Fund (BGF-WEF) and BlackRock Global
Funds-New Energy Fund (BGF-NEF). 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 BlackRock Mutual Fund, in order to meet
liquidity requirements from time to time.

Composite
Benchmark2

Regular

14-Aug-09

2.02%

6.55%

2.66%

9.10%

14,57

Composite
Benchmark2

Direct

3-Jan-13

2.25%

6.55%

2.13%

6.58%

12

I Annual Report 2017-2018




Annual Report 2017-2018: Live and Matured FMP

3 1 Year Since Inception 5% o
[ - 2 Performance erformance =
£q £ 3 5% 2 BRE<
S s E EE £ S cg x = x X | g=pY
P 729 < K] &8s < ] S ] amEss
v ] o= a =90 £ 13 «»
a ES L5 S 8= £ £ £ < <52t
£0 o o< @ S @ S CER
= 5 S S S S 2=
= [ 1 [ 1 =
13|DSP BlackRock World Mining Fund To seek to generate capital appreciation by investing|Euromoney Global | Regular | 29-Dec-09 | 15.10% | 17.20% | -2.78% | 0.65% 14.68

predominantly in the units of BlackRock Global Funds -|Mining Constrained
World Mining Fund (BGF - WMF). The scheme may, at|{Weights Net Total
the discretion of the Investment Manager, also invest in|Return Index

the units of other similar overseas mutual fund schemes, |, omoney Global | Direct | 3-Jan-13 | 15.76% | 17.20% | -5.37% | -2.00% | 16.90
which may constitute a significant part of its corpus. The Mining Constrained
scheme may also invest a certain portion of its corpus Weights Net Total
in money market securities and/or money market/liquid Retirn Index
schemes of DSP BlackRock Mutual Fund (Fund), in order
to meet liquidity requirements from time to time.

14 |DSP BlackRock World Agriculture Fund To generate capital appreciation by investing[DAX Global Regular | 19-Oct-11 | 3.74% | 8.38% | 6.72% | 9.58% 25.61
pred@minantlly in the (L;r(ﬂts of BlackRohck Global Funds - |Agribusiness Index
World Agriculture Fund (BGF - WAF). The Scheme may, at - o o o o

the discretion of the Investment Manager, also invest in RA:be‘?r?a‘ Index Direct | 2-Jan-13 | 4.09% | 8.38% | 4.31% | 6.36% 34
the units of other similar overseas mutual fund schemes, | ~9"PUSIN€ss NAE
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 BlackRock Mutual Fund, in order to
meet liquidity requirements from time to time. It shall be
noted ‘similar overseas mutual fund schemes' shall have
investment objective, investment strategy and risk profile/
consideration similar to those of BGF — WAF.

15|DSP BlackRock US Flexible* Equity Fund The primary investment objective of the Scheme is to|Russell 1000 Regular | 3-Aug-12 [ 12.09% | 12.92% | 14.65% | 17.52% 90.29
*The term “Flexible” in the name of the Scheme seek capital appreciation by investing predominantly ’ e N N o N

O e e e eying |11 Unis of BlackRock Giobal Funds US lexible Equity Russell 1000 Direct | 3-Jan-13 | 12.90% | 12.92% | 15.53% | 18.00% | ~ 79.03
Fund can invest either in growth or value investment Fund (BGF - USFEF). The Scheme may, at the discretion
characteristic securities placing an emphasis as the of the Investment Manager, also invest in the units of
market outlook warrants. 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 BlackRock Mutual Fund, in order to
meet liquidity requirements from time to time. It shall be
noted ‘similar overseas mutual fund schemes’ shall have
investment objective, investment strategy and risk profile/
consideration similar to those of BGF - USFEF.

16 | DSP BlackRock Dynamic Asset Allocation Fund To generate capital appreciation by managing the asset |CRISIL Hybrid Regular | 6-Feb-14 | 5.57% | 9.96% | 8.84% |14.92% | 796.71
allocation between specified equity mutual funds schemes|35+65 - Aggressive
and debt mutual funds schemes of DSP BlackRock |Index

Mutual Fund. The Scheme will dynamically manage the CRISIL Hybrid

asset allocation between the specified equity mutual 35+65-¥A ressive
funds schemes and debt mutual funds schemes of DSP Index 99
BlackRock Mutual Fund based on the relative valuation
of equity and debt markets. The Scheme may also invest
a certain portion of its corpus in money market securities
and/ or money market/liquid schemes of DSP BlackRock
Mutual Fund, in order to meet liquidity requirements from
time to time.

DSP BlackRock Equity & Bond Fund (Erstwhile To seek to generate long term capital appreciation and|CRISIL Hybrid Regular [ 27-May-99 | 8.43% | 9.96% |15.13% | NA 6,210.57
known as DSP BlackRock Balanced Fund) current income from a portfolio constituted of equity and|35+65 - Aggressive
equity related securities as well as fixed income securities Index

(debt and money market securities). CRISIL Hybrid

35+65 - Aggressive
Index

DSP BlackRock Regular Savings Fund (Erstwhile To seek to generate income, consistent with prudent|CRISIL Hybrid Regular [ 11-Jun-04 | 6.41% | 6.26% | 9.81% | 8.49% 430.97
known as DSP BlackRock MIP Fund (Monthly risk, from a portfolio which is substantially constituted|85+15 -
income is not assured and is subject to availability of {of quality debt securities. The Scheme will also seek to|Conservative Index

distributable surplus)) generate capital appreciation by investing a smaller . ’
portion of its corpus in equity and equity related securities ggﬂgﬁyb”d Direct | 2-Jan-13 | 7.20% | 6.26% | 9.95% | 9.41% 930

of issuers domiciled in India. Conservative Index

19(DSP BlackRock Liquidity Fund To generate a reasonable return commensurate with|Crisil Liquid Fund | Regular | 23-Nov-05 | 6.72% | 6.84% | 7.61% | 7.40% | 4,072.94
low risk and a high degree of liquidity, from a portfolio| Index
constituted of money market securities and high quality| o idFund | Direct | 31-Dec-12 | 6.86% | 6.84% | 8.20% | 8.09% | 1003684
debt securities. Index

DSP BlackRock Money Manager Fund To generate returns commensurate with risk from|Crisil Liquid Fund [ Regular | 31-Jul-06 | 6.26% | 6.84% | 7.46% | 7.50% | 2,153.74
portfolio constituted of money market securities and/or |Index

debt securities. Crisil louid Fund | Direct | 1Jan-13 | 7.06% | 6.84% | 8.49% | 8.09% | 1.263.91
Index
DSP BlackRock Strategic Bond Fund® To generate optimal returns with high liquidity through [Crisil Composite | Regular | 12-Nov-08 | 3.04% | 5.10% | 7.78% | 8.21% 717.33
active management of the portfolio by investing in high |Bond Fund Index
quality debt and money market securities. Crisl Composite | Direct | 1-an-13 | 340% | 5.10% | 8.56% | 8.57% | 678.67
Bond Fund Index
DSP BlackRock Credit Risk Fund (Erstwhile known as |To seek to generate returns commensurate with risk from | Composite Regular | 13-May-03 | 6.44% | 5.63% | 7.31% | 6.92% | 6,286.84
DSP BlackRock Income Opportunities Fund) a portfolio constituted of money market securities and/{Benchmark5

or debt securiies. Camposte Direct | 1-Jan-13 | 7.08% | 5.63% | 9.62% | 857% | 899.80
Benchmark5

Direct | 6-Feb-14 | 6.45% | 9.96% | 9.75% | 14.92% 35.04

~

Direct | 1-Jan-13 | 9.72% | 9.96% | 14.55% [ 12.05% | 613.13
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23| DSP BlackRock Short Term Fund To generate returns commensurate with risk from a|Crisil Short Term Regular | 9-Sep-02 | 6.01% | 6.16% | 7.20% | 7.16% 901.51
portfolio constituted of money market securities and/or |Bond Fund Index
debt securities. — ) N N o N
Crisil Short Term Direct 1-Jan-13 6.80% | 6.16% | 8.88% | 855% | 2,714.62
Bond Fund Index
24| DSP BlackRock Bond Fund To generate an attractive return, consistent with prudent|{50% of CRISIL Regular | 29-Apr-97 | 6.72% | 5.63% | 8.50% NA 470.61
risk, from a portfolio which is substantially constituted |Short Term Bond
of high quality debt securities, predominantly of issuers|Fund Index +
domiciled in India. As a secondary objective, the scheme [50% of CRISIL
will seek capital appreciation. Composite Bond
Fund Index
50% of CRISIL Direct 1-Jan-13 | 7.19% | 5.63% | 8.74% | 8.57% 379.71
Short Term Bond
Fund Index +
50% of CRISIL
Composite Bond
Fund Index
25|DSP BlackRock Government Securities Fund To generate income through investment in Central|ICICI Securities Regular | 30-Sep-99 | 2.54% | 4.56% | 9.63% | 10.92% 54.80
Government Securities of various maturities. Li-Bex
ICICI Securities Direct | 1-Jan-13 | 3.37% | 4.56% | 7.88% | 9.02% 190.86
Li-Bex
26| DSP BlackRock Savings Fund (Erstwhile known as  |To generate income through investment in a portfolio[CRISIL Liquid Fund | Regular | 30-Sep-99 | 6.19% | 6.84% | 6.85% NA 15.17
DSP BlackRock Treasury Bill Fund) comprising of Treasury Bills and other Central Government |Index
;sgf”“es with a residual maturity less than or equal to 1 g o i Fund | Direct | 1-Jan-13 | 6.46% | 6.84% | 7.88% | 8.09% | 7.86
: Index
27|DSP BlackRock Banking & PSU Debt Fund To generate income and capital appreciation by primarily| CRISIL Short Term | Regular | 14-Sep-13 | 6.07% | 6.16% | 8.82% | 8.81% 488.71
investing in a portfolio of high quality debt and money|Bond Fund Index
market securities that are issued by banks and public ;
o h CRISIL Short Term Direct | 14-Sep-13 | 6.33% | 6.16% | 9.18% | 8.81% 1,274.08
sector entities/undertakings. Bond Fund Index
28| DSP BlackRock Global Allocation Fund The primary investment objective of the Scheme is to|Composite Regular | 21-Aug-14 | 6.12% | 11.59% | 3.96% | 7.42% 19.98
seek capital appreciation by investing predominantly in|Benchmark3
units of BlackRock Global Funds - Global Allocation Fund ’
(BGF - GAF). The Scheme may also invest in the units of gggﬁ%ﬁB Direct | 21-Aug-14 | 6.40% | 11.59% | 4.34% | 7.42% 9.69
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 BlackRock Mutual Fund, in order to meet liquidity
requirements from time to time. However, there is no
assurance 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.
29|DSP BlackRock 10Y G-Sec Fund (Erstwhile known as [To seek to generate returns commensurate with risk|CRISIL 10 Year Gilt | Regular | 26-Sep-14 | 2.59% | -0.42% | 8.83% | 8.00% 14.13
DSP BlackRock Constant Maturity 10Y G-Sec Fund) |from a portfolio of Government Securities such that the|Index
Macaulay duration of the portfolio is similar to the 10
Year benchmark government security. (Please refer page ﬁéllele 10 Year Gilt | Direct | 26-Sep-14 | 2.83% | -0.42% | 9.10% | 8.00% 19.10
no. 14 of SID under the section “Where will the Scheme
invest” for details on Macaulay’s Duration).
30| DSP BlackRock 3 YearC\os)e Ended Equity Fund The primary investment objective of the Scheme is to|Nifty 500 TR## Regular | 27-Nov-14 | 4.92% | 12.87% | 11.98% | 9.47% 31.74
(Maturity Date 4-Jan-2021 generate capital appreciation by investing predominantly -
in portfolio of equity and equity-related securities. Nifty 500 TR## Direct | 27-Nov-14 | 529% | 12.87% | 12.39% | 9.47% 0.52
31|DSP BlackRock Low Duration Fund (Erstwhile known | To seek to generate returns commensurate with risk from [CRISIL Liquid Fund | Regular | 10-Mar-15 | 6.71% | 6.84% | 7.89% | 7.39% | 1,621.15
as DSP BlackRock Ultra Short Term Fund) a portfolio constituted of money market securities and/|Index
or debt securites CRSIL Ui Fnd | Drect | 10-Mar15 | 707% [ 684% [ 827% [ 739% [ 310073
Index
32|DSP BlackRock Equity Savings Fund To generate income through investments in fixed income | Composite Regular | 28-Mar-16 | 7.34% | 8.74% | 10.69% | 11.06% | 986.87
securities and using arbitrage and other derivative |Benchmark1
Strategies. The Scheme also intends to generate long- - -
term capital appreciation by investing a portion of the ggrryngg%trem Direct | 28-Mar-16 | 9.06% | 8.74% | 12.18% | 11.06% 573.59
Scheme’s assets in equity and equity related instruments.
33|DSP BlackRock Equal Nifty 50 Fund To invest in companies which are constituents of NIFTY|NIFTY 50 Equal Regular | 23-Oct-17 NA NA -4.63% | -4.17% 81.60
50 Equal Weight Index (underlying Index) in the same|Weight Index
proportion as in the index and seeks to generate returns : At } ]
that are commensurate (before fees and expenses) with ngh%(l)nij:a‘ Direct | 23-Oct-17 NA NA 4.82% | -4.17% 49.45
the performance of the underlying Index. 9
34|DSP BlackRock A.C.E. Fund (Analyst's Conviction The primary investment objective of the Scheme is to|Nifty 500 TR## Regular | 7-Dec-17 NA NA -3.00% | -1.78% 491.43
Equalized) - Series 1 generate capital appreciation by investing predominantly
in portfolio of equity and equity-related securities.
Nifty 500 TR## Direct | 7-Dec-17 NA NA -2.67% | -1.78% 83.29
14 | Annual Report 2017-2018 e
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35|DSP BlackRock Arbitrage Fund The investment objective of the Scheme s to generate|CRISIL Liquid Fund | Regular | 25-Jan-18 NA NA 8.22% | 8.28% 13233
income through arbitrage opportunities between cash |Index
and derivative market and arbitrage opportunities within — -
the derivative market. Investments may also be made in %ELL Liquid Fund | Direct | 25-Jan-18 NA NA 8.48% | 8.28% 135.88
debt & money market instruments.
36| DSP BlackRock Liquid ETF The investment objective of the Scheme is to seek to|Nifty 1D Rate Index | Regular | 14-Mar-18 NA NA 1.68% | 5.79% 39.95
provide current income, commensurate with relatively
low risk while providing a high level of liquidity, primarily
through a portfolio of Collateralized Borrowing & Lending
Obligation (CBLO), Repo in Government Securities,
Reverse Repos and similar other overnight instruments.
37|DSP BlackRock A.C.E. Fund (Analyst's Conviction ~ [The primary investment objective of the Scheme is to [Nifty 500 TR## Regular [ 8-Mar-18 NA NA | -3.61% | -0.85% 71.87
Equalized) - Series 2 generate capital appreciation by investing predominantly — -
in portfolio of equity and equity-related securities. Nifty 500 TR## Direct | 8-Mar-18 NA NA | -3.55% | -0.85% 5.17

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

Above returns are compounded annualized (CAGR).

Returns are calculated on Rs. 10/-/Rs. 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/Institutional 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 BlackRock Equity Fund where returns
are for Regular Plan - Reinvestment Dividend Option, DSP BlackRock Liquidity Fund and DSP BlackRock Strategic Bond
Fund where returns are for Institutional Plan - Growth Option.

$The Institutional Plan under DSP BlackRock Strategic Bond Fund was launched on May 9, 2007, however inception
returns have been calculated from November 12, 2008 as there were no investors in the Institutional Plan for a
significant period before this date.

Performance has not been compared for periods where historical data for the adopted benchmark is not available.
N.A.: Not Available.

Notes relating to performance:

All returns are for Growth option except in case of DSPBEF

Returns greater than 1 year are in compounded annualised term and less than 1 year are in absolute term for Equity/

Annexure IB

Hybrid scheme whereas it is in simple annualised term for Debt scheme.

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

Composite Benchmark?2: (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

Other Notes:

**DSP BlackRock Technology.com Fund has been merged into DSP BlackRock Opportunities Fund with effect from
28th July 2017

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

INVESTMENT OBJECTIVES, ONE YEAR AND SINCE INCEPTION PERFORMANCE VIS-A-VIS BENCHMARKS OF FIXED MATURITY PLANS, FIXED TERM 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 Fixed Term Plans (FTP): The primary investment objective of the FTPs is to seek to generate returns and capital appreciation by investing in a
portfolio of debt and money market securities. The FTP’s invest only in such securities which mature on or before the date of maturity of the FTP.

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.
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1 |DSP BlackRock FTP - Series 36 - 15M (Maturity [CRISIL Short Term Bond | Regular | 27-Jan-14 | 27-Apr-17 7.37% 8.71% 6.49% 7.15% 28.17
Date 27-Apr-2017)## Fund Index Direct 7.48% 8.71% 6.60% 7.15% 28.09
2 |DSP BlackRock FTP - Series 37 - 14M (Maturity [CRISIL Short Term Bond Regular | 17-Feb-14 | 27-Apr-17 7.36% 8.71% 6.54% 7.17% 28.40
Date 27-Apr-2017)## Fund Index Direct 7.47% 8.71% 6.64% 7.17% 16.15
3 [DSP BlackRock FMP - Series 146 - 12M CRISIL Short Term Bond Reqular | 25-Feb-14 | 6-Jun-17 7.51% 8.88% 6.93% 7.42% 79.02
(Maturity Date 06-Jun-2017)i## Fund Index Direct 7.51% 8.88% 6.99% 7.42% 149.56
4 |DSP BlackRock FMP - Series 148 - 12M CRISIL Short Term Bond Reqular | 1-Mar-14 | 6-Jun-17 7.38% 8.88% 6.76% 7.42% 4.68
(Maturity Date 06-Jun-2017)## Fund Index Direct 7.41% 8.88% 6.83% 7.42% 0.57
5 |DSP BlackRock FTP - Series 38 - 25M## CRISIL Short Term Bond Regular | 11-Mar-14 | 17-Apr-17 7.08% 8.85% 6.50% 7.07% 50.88
Fund Index Direct 7.19% 8.85% 6.72% 7.07% 53.14
6 |DSP BlackRock FMP - Series 149 - 12M CRISIL Short Term Bond Reqular | 6-Mar-14 | 19-Jun-17 7.44% 9.22% 7.01% 7.55% 23.20
(Maturity Date 19-Jun-2017)## Fund Index Direct 7.44% 9.22% 7.06% 7.55% 210.63
7 |DSP BlackRock FMP - Series 150 - 13M CRISIL Short Term Bond | Regular | 10-Mar-14 | 11-Apr-17 7.57% 8.69% 6.48% 7.04% 63.54
(Maturity Date 11-Apr-2017)## Fund Index Direct 7.68% 8.69% 6.56% 7.04% 25.43
8 |DSP BlackRock FMP - Series 151 - 12M CRISIL Short Term Bond Regular | 13-Mar-14 | 19-Jun-17 7.32% 9.22% 6.86% 7.50% 104.31
(Maturity Date 19-Jun-2017)## Fund Index Direct 7.36% 9.22% 6.93% 7.50% 381.92
9 |DSP BlackRock FMP - Series 152 - 12.5M CRISIL Short Term Bond | Regular | 18-Mar-14 | 11-Apr-17 7.68% 8.69% 6.34% 7.00% 12.37
(Maturity Date 11-Apr-2017)## Fund Index Direct 7.78% 8.69% 6.51% 7.00% 123.08
10 | DSP BlackRock FMP - Series 153 - 12M CRISIL Short Term Bond Regular | 21-Mar-14 | 27-Jun-17 7.14% 9.03% 6.77% 7.48% 10.12
(Maturity Date 27-Jun-2017)## Fund Index Direct 7.14% 9.03% 6.82% 7.48% 5.65
11 |DSP BlackRock FMP - Series 154 - 12.5M CRISIL Short Term Bond Regular | 25-Mar-14 | 11-Apr-17 7.62% 8.69% 6.33% 6.95% 23.38
(Maturity Date 11-Apr-2017)## Fund Index Direct 7.71% 8.69% 6.41% 6.95% 31.80
o Annual Report 2017-2018 | 15
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12 [DSP BlackRock FMP - Series 155 - 12M CRISIL Short Term Bond Regular | 27-Mar-14 | 3-Apr-17 7.69% 9.23% 6.30% 6.97% 34.66
(Maturity Date 03-Apr-2017)## Fund Index Direct 7.79% 9.23% 6.38% 6.97% 43.87
13| DSP BlackRock FMP - Series 161 - 12M CRISIL Short Term Bond | Regular | 15-Apr-14 | 27-Apr-17 7.66% 8.71% 6.40% 7.00% 53.79
(Maturity date 27 April 2017)## Fund Index Direct 7.77% 8.71% 6.48% 7.00% 45.56
14| DSP BlackRock FMP - Series 162 - 12M CRISIL Short Term Bond | Regular | 16-Apr-14 | 27-Apr-17 7.66% 8.71% 6.40% 7.00% 20.21
(Maturity date 27 April 2017)## Fund Index Direct 7.77% 8.71% 6.48% 7.00% 9.15
15 |DSP BlackRock FMP - Series 163 - 12M CRISIL Short Term Bond Regular | 21-Apr-14 | 27-Apr-17 7.53% 8.71% 6.39% 6.97% 8.00
(Maturity date 27 April 2017)## Fund Index Direct 7.64% 8.71% 6.48% 6.97% 8.06
16 |DSP BlackRock FMP - Series 164 - 12M CRISIL Short Term Bond | Regular | 12-May-14 | 16-May-17 7.67% 8.76% 6.48% 7.02% 32.32
(Maturity Date 16-May-2017)## Fund Index Direct 7.78% 8.76% 6.56% 7.02% 11.77
17 |DSP BlackRock Dual Advantage Fund - Series  |CRISIL Hybrid 85+15 - Regular | 29-Sep-14 | 8-Jan-18 21.66% 8.44% 7.11% 9.68% 123.67
29 - A0M## Conservative Index Direct 22.27% 8.44% 7.61% 9.68% 0.87
18 | DSP BlackRock FTP - Series 44 - 36M## CRISIL Short Term Bond | Reqular_| 26-Sep-14 | 28-Sep-17 7.40% 7.54% 7.57% 7.61% 43.87
Fund Index Direct 7.49% 7.54% 7.90% 7.61% 19.44
19 [DSP BlackRock Dual Advantage Fund - Series  [CRISIL Hybrid 85+15 - Regular | 2-Feb-15 | 6-Feb-18 15.49% 5.24% 5.09% 7.72% 91.53
34 - 36M## Conservative Index Direct 16.07% 5.24% 5.59% 7.72% 3.42
20 |DSP BlackRock Dual Advantage Fund - Series  [CRISIL Hybrid 85+15 - Regular | 24-Feb-15 | 26-Feb-18 11.06% 6.93% 3.54% 7.90% 148.05
35 - 36M## Conservative Index Direct 11.59% 6.93% 4.04% 7.90% 2.99
21 |DSP BlackRock Dual Advantage Fund - Series  [CRISIL Hybrid 85+15 - Regular | 18-Mar-15 | 20-Mar-18 9.38% 6.40% 3.81% 8.02% 102.57
36 - 36M## Conservative Index Direct 9.93% 6.40% 4.32% 8.02% 6.29
22 |DSP BlackRock Dual Advantage Fund - Series  [CRISIL Hybrid 85+15 - Regular | 21-Sep-15 | 3-Oct-18 7.91% 6.21% 8.72% 9.12% 2643
39 -36M Conservative Index Direct 8.45% 6.21% 9.26% 9.12% 3.10
23 [DSP BlackRock FMP - Series 192 - 36M CRISIL Composite Bond Reqular | 12-Jan-16 | 21-Jan-19 8.16% 5.06% 9.33% 8.27% 83.12
Fund Index Direct 8.42% 5.06% 9.66% 8.27% 14.07
24 |DSP BlackRock FMP - Series 195 - 36M CRISIL Composite Bond | Regular | 26-Feb-16 | 15-Apr-19 7.50% 5.06% 9.01% 9.01% 47.89
Fund Index Direct 7.56% 5.06% 9.24% 9.01% 7.12
25 |DSP BlackRock Dual Advantage Fund - Series  |CRISIL Composite Bond | Regular | 11-Apr-16 | 1-Jul-19 8.30% 5.06% 9.81% 7.75% 55.33
44 - 39M Fund Index Direct 8.84% 5.06% 10.41% 7.75% 1.08
26 |DSP BlackRock Dual Advantage Fund - Series  [CRISIL Hybrid 85+15 - Regular | 16-May-16 | 1-Jul-19 8.29% 6.21% 10.86% 9.45% 60.39
45 - 38M Conservative Index Direct 8.82% 6.21% 11.41% 9.45% 1.02
27 |DSP BlackRock Dual Advantage Fund - Series  [CRISIL Hybrid 85+15 - Regular | 11-Jul-16 | 15-Jul-19 8.31% 6.21% 7.36% 8.58% 50.11
46 - 36M Conservative Index Direct 8.84% 6.21% 7.90% 8.58% 1.16
28 | DSP BlackRock FMP - Series 196 - 37M CRISIL Composite Bond | Regular | 30-Jun-16 | 1-Aug-19 7.91% 5.06% 9.35% 7.77% 220.67
Fund Index Direct 8.50% 5.06% 9.89% 7.77% 60.06
29 |DSP BlackRock Dual Advantage Fund - Series  [CRISIL Hybrid 85+15 - Regular | 11-Nov-16 | 14-May-20 5.63% 6.21% 6.80% 7.06% 46.99
49 - 42M Conservative Index Direct 6.15% 6.21% 7.34% 7.06% 1.01
30 |DSP BlackRock FMP - Series 204 - 37M CRISIL Composite Bond | Regular | 9-Mar-17 | 29-Apr-20 6.45% 5.06% 6.80% 6.37% 17.86
Fund Index Direct 6.55% 5.06% 6.91% 6.37% 141.62
31 |DSP BlackRock FMP - Series 205 - 37M CRISIL Composite Bond | Regular | 23-Mar-17 | 29-Apr-20 6.35% 5.06% 6.86% 5.65% 14.40
Fund Index Direct 6.62% 5.06% 7.13% 5.65% 94.70
32 |DSP BlackRock FMP - Series 209 - 37M CRISIL Composite Bond | Regular | 30-Mar-17 | 29-Apr-20 6.40% 5.06% 6.52% 5.12% 29.52
Fund Index Direct 6.66% 5.06% 6.78% 5.12% 46.84
33| DSP BlackRock FMP - Series 210 - 36M# CRISIL Composite Bond | Reqular | 20-Apr-17 | 29-Apr-20 NA NA 6.19% 4.82% 9.61
Fund Index Direct NA NA 6.42% 4.82% 48.55
34 | DSP BlackRock FMP - Series 211 - 38M# CRISIL Composite Bond | Regular | 3-May-17 | 30-Jun-20 NA NA 6.05% 5.00% 8.74
Fund Index Direct NA NA 6.29% 5.00% 18.23
35 | DSP BlackRock FMP - Series 217 - 40M# CRISIL Composite Bond | Regular | 5-Jan-18 | 28-Apr-21 NA NA 1.70% 0.78% 29.36
Fund Index Direct NA NA 1.76% 0.78% 97.03
36 | DSP BlackRock FMP - Series 218 - 40M# CRISIL Composite Bond | Regular | 16-Jan-18 | 28-Apr-21 NA NA 1.60% 1.61% 12.39
Fund Index Direct NA NA 1.65% 1.61% 15.36
37 | DSP BlackRock FMP - Series 219 - 40M# CRISIL Composite Bond | Regular | 29-Jan-18 | 28-Apr-21 NA NA 1.45% 1.41% 41.56
Fund Index Direct NA NA 1.49% 1.41% 188.98
38 | DSP BlackRock FMP - Series 220 - 40M# CRISIL Composite Bond Regular | 20-Feb-18 | 27-May-21 NA NA 1.15% 1.78% 34.98
Fund Index Direct NA NA 1.17% 1.78% 199.13
39 |DSP BlackRock FMP - Series 221 - 40M# CRISIL Composite Bond | Regular | 27-Feb-18 | 27-May-21 NA NA 1.30% 1.96% 26.50
Fund Index Direct NA NA 1.32% 1.96% 210.53
40 [DSP BlackRock FMP - Series 222 - 3M## CRISIL Liquid Fund Index | Regular | 5-Mar-18 |31-May-18 NA NA 0.76% 0.57% 7.7
Direct NA NA 0.77% 0.57% 218.25
41 |DSP BlackRock FMP - Series 223 - 39M# CRISIL Composite Bond | Regular | 13-Mar-18 | 27-May-21 NA NA 0.89% 1.51% 23.79
Fund Index Direct NA NA 0.90% 1.51% 266.25
42 |DSP BlackRock FMP - Series 224 - 39M# CRISIL Composite Bond | Reqular | 16-Mar-18 | 27-May-21 NA NA 0.59% 1.07% 26.22
Fund Index Direct NA NA 0.60% 1.07% 227.08
43 | DSP BlackRock FMP - Series 226 - 39M# CRISIL Composite Bond | Regular | 26-Mar-18 | 27-May-21 NA NA 0.37% 0.99% 62.33
Fund Index Direct NA NA 0.37% 0.99% 365.83
44 | DSP BlackRock FMP - Series 227 - 39M# CRISIL Composite Bond | Regular | 28-Mar-18 | 27-May-21 NA NA NA NA 28.11
Fund Index Direct NA NA NA NA 115.45

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

Above returns are compounded annualized (CAGR).

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.
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# For the schemes that has not completed one year, since inception returns are computed in absolute
terms from the date of launch.
*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.

N.A.: Not Available.
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Annexure I
DETAILS OF FIXED MATURITY PLANS, FIXED TERM PLANS AND DUAL ADVANTAGE FUNDS LAUNCHED DURING FY 2017-18
a.  Fixed Maturity Plans (FMPs) launched during the Financial Year 2017-2018.

Scheme Name Date of Launch Maturity Date
DSP BlackRock FMP - Series 210 - 36M 11-Apr-17 29-Apr-20
DSP BlackRock FMP - Series 211 - 37M 25-Apr-17 30-Jun-20
DSP BlackRock FMP - Series 217 - 40M 28-Dec-17 28-Apr-21
DSP BlackRock FMP - Series 218 - 40M 09-Jan-18 28-Apr-21
DSP BlackRock FMP - Series 219 - 40M 17-Jan-18 28-Apr-21
DSP BlackRock FMP - Series 220 - 40M 12-Feb-18 27-May-21
DSP BlackRock FMP - Series 221 - 40M 20-Feb-18 27-May-21
DSP BlackRock FMP - Series 222 - 3M 26-Feb-18 31-May-18
DSP BlackRock FMP - Series 223 - 39M 08-Mar-18 27-May-21
DSP BlackRock FMP - Series 224 - 39M 12-Mar-18 27-May-21
DSP BlackRock FMP - Series 226 - 39M 15-Mar-18 27-May-21
DSP BlackRock FMP - Series 227 - 39M 20-Mar-18 27-May-21

Annexure Il
REDRESSAL OF INVESTOR COMPLAINTS DURING FY 2017-2018
Total Number of Folios: 5,014,001 (as on March 31, 2018)

Action on (a) and (b)
(a) No. of (b) No. of Resolved Pending as on 31/3/2018
Complaint . complaints Complaints
Code Type of Complaint# pending at | received during | Within |30-60 |60-180 Be}’,;’o"d A t.N°"b| L 0336 | g | 92
the beginning|the year to date |30 days| days | days days ctionable™ | ths| mths | °° ™ | mths
of the year |  2017-2018 v
1A Non receipt of Dividend on Units 0 0 0 0 0 0 0 0 0 0 0
IB Interest on delayed payment of 0 6 6 0 0 0 0 0 0 0 0
Dividend
I C Non receipt of Redemption Proceeds 0 0 0 0 0 0 0 0 0 0 0
ID Interest on delayed payment of 0 0 0 0 0 0 0 0 0 0 0
Redemption
A Non receipt of Statement of Account/ 0 1 1 0 0 0 0 0 0 0 0
Unit Certificate
1B Discrepancy in Statement of Account 0 402 402 0 0 0 0 0 0 0 0
Il C Data corrections in Investor details 0 18 18 0 0 0 0 0 0 0 0
1D Non receipt of Annual Report/ 0 0 0 0 0 0 0 0 0 0 0
Abridged Summary
A Wrong switch between Schemes 0 0 0 0 0 0 0 0 0 0 0
B Unauthorized switch between 0 0 0 0 0 0 0 0 0 0 0
Schemes
I C Deviation from Scheme attributes 0 0 0 0 0 0 0 0 0 0 0
I D Wrong or excess charges/load 0 0 0 0 0 0 0 0 0 0 0
IE Non updation of changes viz. address, 0 1 1 0 0 0 0 0 0 0 0
PAN, bank details, nomination, etc
\Y Others 0 7 7 0 0 0 0 0 0 0 0
Total 0 435 435 0 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
Scheme Name No. of Unclaimed No. of Unclaimed
Amount (}) Drafts/ Warrants/ Amount (}) Drafts/ Warrants/
Credits Credits

DSP BlackRock FMP - 12M - Series 12 341.67 1 13,581.09 1
DSP BlackRock FMP - 12M - Series 16 7,644.40 2 0.00 0
DSP BlackRock FMP - 13M - Series 4 0.00 0 59,923.57 1
DSP BlackRock FMP - 3M - Series 28 14,158.41 1 0.00 0
DSP BlackRock Dual Advantage Fund - Series 11 - 36M 5,970.34 1 0.00 0
DSP BlackRock Dual Advantage Fund - Series 13 - 35M 4,018.37 1 290,631.88 1
DSP BlackRock Dual Advantage Fund - Series 14 - 33M 1,607.35 1 135,768.70 1
DSP BlackRock Dual Advantage Fund - Series 15 - 36M 0.00 0 481,592.93 2
DSP BlackRock Dual Advantage Fund - Series 16 - 36M 0.00 0 1,623,714.55 3
DSP BlackRock Dual Advantage Fund - Series 17 - 35M 0.00 0 509,098.77 2
DSP BlackRock Dual Advantage Fund - Series 18 - 34M 11,797.81 1 87,986.89 1
DSP BlackRock Dual Advantage Fund - Series 19 - 36M 0.00 0 729,050.58 5
DSP BlackRock Dual Advantage Fund - Series 1 - 36M 17,121.64 2 0.00 0
DSP BlackRock Dual Advantage Fund - Series 2 - 36M 7,154.75 4 994,318.89 3
DSP BlackRock Dual Advantage Fund - Series 3 - 36M 838.86 1 0.00 0
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Unclaimed Dividend Unclaimed Redemption
Scheme Name No. of Unclaimed No. of Unclaimed
Amount (%) Drafts/ Warrants/ Amount ) Drafts/ Warrants/
Credits Credits

DSP BlackRock Dual Advantage Fund - Series 4 - 36M 510.19 1 267,184.18 2
DSP BlackRock Dual Advantage Fund - Series 5 - 36M 0.00 0 352,056.29 2
DSP BlackRock Dynamic Asset Allocation Fund 58,082.00 55 142,174.67 5
DSP BlackRock Equity Savings Fund 10,085.03 12 0.00 0
DSP BlackRock Natural Resources and New Energy Fund 647,844.14 280 813,953.30 40
DSP BlackRock RGESS Fund - Series 1 0.00 0 8,056,398.07 15
DSP BlackRock FMP - Series 164 - 12M 0.00 0 21,335.35 1
DSP BlackRock Focus Fund 644,627.30 113 680,182.83 45
DSP BlackRock 3 Years Close Ended Equity Fund 705,115.99 14 9,789,422.03 47
DSP BlackRock Regular Savings Fund 792,252.02 841 191,761.96 53
DSP BlackRock Bond Fund 1,886,918.98 761 222,007.68 13
DSP BlackRock Equity & Bond Fund 3,338,864.04 1,698 1,100,897.90 52
DSP BlackRock Savings Manager - Conservative 10,147.04 36 0.00 0
DSP BlackRock Equity Fund 12,144,598.68 1,833 3,725,894.40 117
DSP BlackRock Credit Risk Fund 454,375.28 32 302,483.48 29
DSP BlackRock Government Securities Fund 32,883.48 12 4,922.60 2
DSP BlackRock Savings Fund 2,868.00 1 750,001.63 145
DSP BlackRock Money Manager Fund 0.00 0 452,494.98 27
DSP BlackRock Liquidity Fund 88.10 1 402,258.47 20
DSP BlackRock Small Cap Fund 0.00 0 1,936,850.24 73
DSP BlackRock Equity Opportunities Fund 15,392,819.49 2,817 8,674,726.33 181
DSP BlackRock Strategic Bond Fund 0.00 0 2,997.10 3
DSP BlackRock MidCap Fund 10,777,413.70 2,770 7,627,096.33 238
DSP BlackRock Savings Manager Fund - Moderate 90,956.18 446 11,279.26 5
DSP BlackRock Short Term Fund 2,929,675.82 78 1,357,814.62 8
DSP BlackRock TOP 100 Equity 10,183,194.26 2,449 7,415,988.37 238
DSP BlackRock India T.I.G.E.R Fund 13,768,966.18 4,357 18,681,604.10 636
DSP BlackRock Tax Saver Fund 27,123,105.40 30,307 7,392,528.74 275
DSP BlackRock US Flexible Equity Fund 0.00 0 6,727.25 2
DSP BlackRock World Agriculture Fund 1,543.08 2 72,343.64 5
DSP BlackRock World Energy Fund 71,032.07 39 121,102.37 11
DSP BlackRock World Gold Fund 875,070.08 112 4,229,209.96 148
DSP BlackRock World Mining Fund 0.00 0 59,704.51 4
DSP BlackRock Low Duration Fund 0.00 0 14,930.98 3
Grand Total 102,013,690.13 49,082 89,806,001.48 2,465

Annexure V
PROXY VOTING POLICY
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INTRODUCTION

The Corporate Governance Committee (the Committee) of DSP BlackRock
Investment Manager Pvt. Ltd. (DSPBRIM), Asset Management Company to
DSP BlackRock 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 unitholders
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 unitholders. 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. DSPBRIM 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,
DSPBRIM 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. DSPBRIM 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

DSPBRIM generally supports the Board's nominees in the election of Directors
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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, 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.

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 anti-
takeover 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 DSPBRIM (AMC) and investment in
companies that have subscribed to the units of any scheme of
the Fund:

DSPBRIM 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 DSPBRIM or its affiliates.

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

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 DSPBRIM. Further, DSPBRIM shall endeavor to resolve conflicts of
interest in the interest of the unitholders. Nonetheless, even though a
potential conflict of interest exists, DSPBRIM 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

DSPBRIM. The Committee periodically reviews the implementation of
the policy and disclosure requirements.

REPORTS TO THE BOARD

DSPBRIM wiill report to the DSP BlackRock Trustee Company 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.dspblackrock.

com
The following periodical disclosures shall be made available on the aforesaid
website:

a) 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 AUDITORS ON VOTING REPORT FOR 2017-18

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 BlackRock Investment Managers Pvt. Ltd./
DSP BlackRock Trustee Company Pvt. Ltd.

10" Floor, Mafatlal Centre,

Nariman Point,

Mumbai-400 021

We have been appointed by 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 BlackRock Investment Managers Pvt. Ltd.
on the website for the year 2017-18 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.dspblackrock.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 BlackRock Trustee
Company Pvt. Ltd. to disclose the same in DSP BlackRock 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 10, 2018
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Annexure VII: DETAILS OF VOTES CAST DURING THE FINANCIAL YEAR 2017-2018:
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3-Apr-17  |IFGL Refractories Ltd | Court Management |Approve reverse merger of IFGL| For For  |Based on the market price one day prior to the announcement of the scheme,
convened Refractories Limited (holding company) the swap ratio of 1:1 values IFGL Exports (IEL) at ~X 431 mn. IFGL Exports (IEL)
with its 51% subsidiary, IFGL Exports is valued lower than peers; but we support the transaction because reduces
Limited promoters’ economic interest in IEL to 72% from about 85% in IEL, and
dilution for non-promoter shareholders is marginal at ~4%. The scheme will
simplify the holding structure.
6-Apr-17 | Grasim Industries  |Court Management |Approve a Composite Scheme of| For For  |The scheme involves the amalgamation of AB Nuvo and Grasim along with
Limited convened Arrangement between Aditya Birla Nuvo the demerger of Aditya Birla Financial Services. Value unlocking will happen
Limited and Grasim Industries Limited and from the demerger of Aditya Birla financial services and the merged company
Aditya Birla Financial Services Limited and will own 60% of ultratech cement, 11.4% Aditya Birla Fashion,1 4.3% in
their respective shareholders and creditors Hindalco and 28% in Idea Cellular along with 57.3% in a seperately listed
Aditya Birla Financial Services which will include the life insurance business
and the payments bank
11-Apr-17 | Oriental Sales Court - Approval of scheme of Arrangement - For |The consent will help the company transfer its real estate division (“land”) to
Agencies (India) convened between Oriental Sales Agencies (India) AMRI for better focus on project development. Our NCD s secured by pledge
Private Limited* Private  Limited (Transferor Company/ of Emami shares and not fixed assets of the company. Hence, our security
or Demerged Company) and AMRI package does not get impacted.
Hospitals Limited (Transferee Company/ or
Resulting Company) and their respective
shareholders and creditors which provides
for transfer (demerger) of the “Real
Estate Division” of Transferor Company to
Transferee Company
15-Apr-17 |DCB Bank Limited ~ |Postal Management [To issue equity shares to Qualified| For For  [The proposed issuance is likely to result in an equity dilution of 7.9% of
Ballot Institutional Buyers for an amount not expanded capital base. However, the funds will support the bank’s capital
exceeding ¥ 4.0 bn requirements for growth.
15-Apr-17  [DCB Bank Limited  |Postal Management  |To approve change in place of keeping| For For |DCB Bank’s Registrar and Transfer Agent (RTA) has shifted its registered office
Ballot and inspection of registers, returns etc., to Vikhroli from Bhandup — both locations are in Mumbai. The company
other than at the Registered Office of the registers will be maintained at the RTA's new location.
Bank
17-Apr-17 |Sun Tv Network Postal Management  |Reappoint K. Vijaykumar (DIN: 03578076)|  For Abstain [Passive, non-directional holding as part of arbitrage exposure.
Limited Ballot as Managing Director and Chief Executive
Office for a term of five years from 20
April 2017 and fix his remuneration
17-Apr-17 |Sun Tv Network Postal Management  |Reappoint Kalanithi Maran as Executive| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
Limited Ballot Chairperson for a term of five years from
20 April 2017 and fix his remuneration
17-Apr-17 |Sun Tv Network Postal Management  |Reappoint Ms. Kavery Kalanithi as an| For [ Abstain |Passive, non-directional holding as part of arbitrage exposure.
Limited Ballot Executive Director for a term of five
years from 20 April 2017 and fix her
remuneration
24-Apr-17  |Hexaware Court Management  |Approve merger of Risk Technology| For For |The capital structure and shareholding pattern of Hexaware Technologies
Technologies Limited [ convened International  Limited  (wholly-owned Limited post the merger will remain the same since the entire share capital
subsidiary) with Hexaware Technologies held by it in Risk Technology International Limited will be cancelled. There
Limited will be no issue of shares and hence no dilution for public shareholders. The
merger will simplify the holding structure and improve operational efficiency.
22-Apr-17  |NRB Bearings Postal Management |To issue Non-Convertible — Debentures| For For |The company proposes to utilize the proceeds to fund future capital
Limited Ballot (NCDs)/Bonds upto ¥ 1.0 bn to banks/ expenditure and to refinance the existing short-term loans. The NCDs will be
mutual funds on a private placement basis within the overall borrowing limits (currently ¥ 2.5 bn).
22-Apr-17  |NRB Bearings Postal Management  |Revise the terms of remuneration of| For For  |The inclusion of parents within the ambit of medical expense reimbursements
Limited Ballot Ms. HS Zaveri, the Vice-Chairperson and is unlikely to have a material impact on HS Zaveri's overall remuneration.
Managing Director to include parents Therefore, we support the modification to the terms of her remuneration.
within the ambit of medical expense
reimbursements
15-Apr-17  [Tata Consultancy Postal Management  |Buyback of upto 56.1 mn equity shares at| ~ For For |The buyback will be open to all equity shareholders, including promoters.
Services Ballot % 2850 per share (face value % 1) through Promoter participation will be to the extent of their shareholding: Tata
a tender offer, aggregate consideration Consultancy Services' promoters currently hold 1,444.5 mn equity shares
not to exceed X 160 bn (73.3% of total equity). The proposed buyback aggregates ~2.85% 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 December 16. The buyback will return
surplus funds to its shareholders. It will improve the balance-sheet and
profitability ratios.
10-Apr-17  [Aditya Birla Nuvo  [Court Management |Approve a Composite Scheme of| For For  |The scheme involves the amalgamation of AB Nuvo and Grasim along with
Limited** convened Arrangement between Aditya Birla Nuvo the demerger of Aditya Birla Financial Services. Financial service business will

Limited and Grasim Industries Limited and
Aditya Birla Financial Services Limited and
their respective shareholders and creditors

be separate as Aditya Birla financial services and the merged company will
own 60% of Ultratech cement, 11.4% Aditya Birla Fashion, 14.3% in Hindalco
and 28% in Idea Cellular along with 57.3% in a seperately listed Aditya
Birla Financial Services which will include the life insurance business and the
payments bank. This will help the group streamline its businesses.
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7-Apr-17  [Satin Creditcare EGM Management | Approve increase in share capital to ¥ 1.4|  For For  |To accommodate the issue of fresh equity shares to Asian Development Bank

Network Limited bn from 1.3 bn and consequently amend and warrants to promoters, the company proposes to increase the authorized
the Capital Clause of the Memorandum share capital to ¥ 1.4 bn from the existing ¥ 1.3 bn. Consequently, the
of Association (MoA) company also proposes to alter the capital clause of the MoA.

Satin Creditcare EGM Management | Approve issue of upto 0.7 mn preferential| ~ For For |The issue of warrants will dilute existing shareholders by 1.7% on the

Network Limited warrants to Trishashna Holdings and expanded capital base. This shows the commitment of the promoters to the
Investments Pvt. Ltd., a promoter-owned business model in a challenging environment.
company, at a price of ¥ 455.5

Satin Creditcare EGM Management  |Approve preferential allotment of 1.6 mn|  For For  |The preferential allotment will result in a capital infusion of ¥ 0.67 bn and a

Network Limited equity shares to the Asian Development dilution of 4.3% to existing shareholders on the expanded capital base. The
Bank at ¥ 416.67 per share equity infusion will strengthen the company’s capital base and the funds will

be used to finance its growth plans.

KSB Pumps Limited |AGM Management  |Adoption of standalone and consolidated| ~ For For  |Approved as a part of routine activity.
financial statements for the year ended 31
December 2016

KSB Pumps Limited |AGM Management |To declare final dividend of ¥ 5.5 (face| For For |KSB Pumps Limited has proposed a final dividend of ¥ 5.5 per share of
value ¥ 10) face value  10. The total dividend outflow for the year will be ¥ 230.0 mn

(including dividend tax). The dividend payout ratio for the year is 37.3%
(31.9% in 2015).

KSB Pumps Limited [AGM Management  |Reappoint Werner  Stegmuller  (DIN:|  For For |G Werner Stegmuller, 51, is member of Board of Management of KSB
06929923) as Non-Executive, Non- Aktiengesellschaf. His reappointment is in line with all statutory requirements.
Independent Director

KSB Pumps Limited |AGM Management  |Appoint Price  Waterhouse Chartered|  For For  |Price Waterhouse Chartered Accountants LLP's appointment is in line with the
Accountants LLP as statutory auditors for statutory requirements.
five years and fix their remuneration

KSB Pumps Limited [AGM Management  |To note the retirement of NN Kampani as|  For For  |NN Kampani is the founder of the JM Financial group He will retire as a director
Non-Executive Director and not to fill the in the forthcoming AGM. The vacancy created on the board will not be filled.
vacancy caused on the board

KSB Pumps Limited [AGM Management  |Appoint Rajeev Jain (DIN: 07475640) as| For For  |Rajeev Jain, 52, has over a decade of experience in the engineering industry.
Managing Director for a term of five years Prior to this he was the Managing Director at KSB in Indonesia. During his
from 1 July 2016 and fix his remuneration tenure in Indonesia, he was also the Managing Director of KSB Singapore and

the Regional Executive Officer for South East Asia. His proposed remuneration
will range between ¥ 23.7 mn and ¥ 64.3mn: while we recognize that this is
a wide range, we expect the company to remain judicious in its remuneration
payouts.

KSB Pumps Limited [AGM Management  |Approve a one-time payment upto ¥ 6.0|  For For  |Werner Spiegel retired with effect from 30 June 2016. The company proposes
mn to Werner Spiegel ((DIN: 00058903) to award him % 6.0 mn for his services of 15 years as Managing Director. His
who has retired from his responsibilities as estimated 2016 remuneration of ¥ 19.2 mn, including a one-time award of
Managing Director on 30 June 2016 % 6.0 mn is comparable to industry peers.

KSB Pumps Limited |AGM Management  |Ratify remuneration of ¥ 440,000 (plus| For For  |The board has approved the appointment of Dhananjay V. Joshi & Associates as
service tax and out of pocket expenses) cost auditors for the year ending 31 December 2017 on a total remuneration
for Dhananjay V. Joshi & Associates, as of 440,000 plus applicable service tax and out of pocket expenses.
cost auditors for 2017

Reliance Postal Management  |Issue of securities through qualified| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.

Infrastructure Ballot institutions placement (QIP) on a private

Limited placement basis to qualified institutional
buyers (QIBs) for an amount not
exceeding % 20.0 bn

V-Guard Industries | Postal Management |To amend the Object Clause of the| For For |To align the existing MOA of the company with the requirements of the

Limited Ballot Memorandum of Association (MOA) of Companies Act, 2013 and to increase their presence in the home and kitchen
the company appliances category, the company proposes to insert, “home and kitchen

appliances of all kinds both electrical and non-electrical”, in Clause lll A of the
Object Clause of the MOA of the company.

V-Guard Industries | Postal Management |To amend the Liability Clause of the| For For |To align the existing MOA of the company with the requirements of the

Limited Ballot Memorandum of Association (MOA) of Companies Act, 2013, the company proposes the alteration of the liability
the company clause.

V-Guard Industries | Postal Management  |Create charges/mortgages/encumbrances| — For For |Secured loans typically have easier repayment terms, less restrictive covenants,

Limited Ballot on assets of the company upto 7.5 bn and marginally lower interest rates.

V-Guard Industries | Postal Management  |To add 0.2mn stock options to Employee|  For For  |The cost impact of incremental options will be ¥ 36.9 mn and will cause an

Limited Ballot Stock Option Scheme, 2013 (ESOS 2013) equity dilution of 0.05%. Assuming a vesting period of five years, the company

will expense % 7.4mn per year incrementally, which is ~0.7% of the FY16 net
profit of the company. This is a good step to boost employee motivation.

Hexaware AGM Management  |Adoption of financial statements for the|  For For |Approved as part of routine business activities.

Technologies Limited year ended 31 December 2016

Hexaware AGM Management  |To confirm interim dividends aggregating|  For For |Hexaware Technologies Limited (Hexaware) has paid interim dividends

Technologies Limited to ¥ 5.5 per equity share (face value % 2) aggregating to ¥ 5.5 per equity share of face value % 2.0 for the year ended

31 December 2016. The total dividend outflow including dividend tax is ¥ 2.0
bn. The dividend payout ratio is 56.1%.

Hexaware AGM Management  |Reappoint P R Chandrasekar as Non-| For For |P R Chandrasekar was Vice-Chairperson. He serves as a Director of Caliber

Technologies Limited Executive Non-Independent Director Point Business Solutions Ltd. He is liable to retire by rotation and his

reappointment is in line with all statutory requirements.

Hexaware AGM Management  |Reappoint Atul Nishar as Non-Executive| For For  |Atul Nishar is the Chairperson. He is liable to retire by rotation and his

Technologies Limited Non-Independent Director reappointment is in line with all statutory requirements.
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24-Apr-17  |Hexaware AGM Management  |Appoint Price  Waterhouse Chartered|  For For  |Price Waterhouse Chartered Accountants LLP's appointment is in line with our
Technologies Limited Accountants LLP as statutory auditors Voting Policy on Auditor Rotation and with the requirements of Section 139
for a period of five years and fix their of the Companies Act 2013.
remuneration
24-Apr-17 - |Hexaware AGM Management  |Reappoint Bharat Shah as an Independent|  For For  |Bharat Shah is the Chairperson of HDFC Securities Limited. His reappointment
Technologies Limited Director for three years from 17 October is in line with all statutory requirements.
2016
24-Apr-17  |Hexaware AGM Management  |Reappoint  Dileep  Choksi as an| For For  |Dileep Choksi is the Chief Mentor of C. C. Chokshi Advisors Private Limited.
Technologies Limited Independent Director for three years from His reappointment is in line with all statutory requirements.
17 October 2016
4-May-17  |Navkar Corporation |Postal Management | Vary the terms of the IPO issue proceeds For For |In its prospectus, Navkar Corporation Limited had proposed to utilize ¥ 4.8
Limited Ballot bn of the IPO issue towards capacity enhancement of the Somathane CFS,
development of the non-notified areas of CFS, establishment of a logistics park
at Valsad and repayment of debt, out of which % 1.2 bn remain unutilized. The
company has decided to not procure some plant and machinery (amounting
to ¥ 488.5 mn) stated in the Objects. The company seeks shareholder
approval to utilize this amount as well as ¥ 169.52 mn earmarked towards
contingencies and pre-operative expenses, for repayment of borrowings. We
support the resolution because the funds are used for debt reduction, which
will strengthen the company’s capital structure.
4-May-17  |Advanced Enzyme  |Postal Management |To approve sub-division of equity share| For For |Advanced Enzyme Technologies Limited (AETL) seeks shareholders’ approval
Technologies Limited |Ballot capital to sub-divide the nominal value of equity shares from ¥ 10 to ¥ 2 per share.
The company’s shares are listed on BSE and NSE. The proposed subdivision is
expected to improve the liquidity of the company’s shares in the stock market.
4-May-17  [Advanced Enzyme  [Postal Management  |Amendment in capital clause V of the| For For  |The board has proposed to make appropriate alterations in the Memorandum
Technologies Limited | Ballot Memorandum of Association to reflect of Association of the company to reflect the sub-division of equity share
the sub-division of equity share capital capital.
4-May-17  [Advanced Enzyme  [Postal Management  |Approve grant of stock options to the| For For |At the EGM held on 23 December 2015, the shareholders had approved
Technologies Limited | Ballot employees of subsidiaries of the company the implementation of AETL-ESOS 2015. The scheme was amended at the
under AETL - Employee Stock Option AGM held on 15 September 2016. The company is seeking approval to grant
Scheme 2015 (AETL - ESOS 2015) options to the employees of its subsidiaries through a separate resolution
(which was not taken in the AGM). Under AETL - ESOS 2015, a maximum
of 0.2 mn stock options (1 mn after sub-division) will be granted, which will
result in a maximum dilution of around 0.9%. Assuming a vesting period of
four years (and current market price of ¥ 2061.3 per share), the company will
expense 6.8%-12.2% of FY16 consolidated PAT.
4-May-17  [Advanced Enzyme  [Postal Management  |Approve AETL Employees Incentive Plan|  For For  [Routine business activity.
Technologies Limited | Ballot 2017 under which stock options/ SARs
will be issued through trust route
4-May-17  [Advanced Enzyme  [Postal Management  |Authorize  AETL Employees” Welfare|  For For  [Routine business activity.
Technologies Limited |Ballot Trust for secondary acquisition of the
company’s shares as per AETL Employees
Incentive Plan 2017
4-May-17  [Advanced Enzyme  [Postal Management |To approve provision of money by| For For |The AETL Employees’ Welfare Trust will be provided financial assistance by
Technologies Limited |Ballot company for purchase of its own shares the company. The trust will acquire shares from the secondary market.
by employees or by trustees for the Whenever the stock options/ SARs are exercised and the exercise price is paid
benefit of employees by the employees, the trust will repay the loan amount to the company. The
secondary acquisition will not exceed the limits prescribed under the SEBI
(SBEB) Regulations, 2014.
8-May-17  [Tata Chemicals Court Management  |Slump sale of the urea and customized| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
Limited convened fertilizers business at its Babrala plant to
Yara Fertilisers India Private Limited
9-May-17  |ABB India Limited  |AGM Management  |Adoption of financial statements for the|  For For  |Approved as a part of routine activity.
year ended 31 December 2016
9-May-17  |ABB India Limited  |AGM Management  |To declare final dividend of % 4.0 per| For For |ABB India Limited (ABB) has paid final dividend of 4.0 per equity share of
equity share (face value ¥ 2) face value ¥ 2.0 for the year ended 31 December 2016. The total dividend
outflow including dividend tax is ¥ 1.0 bn. The dividend payout ratio is 27.1%.
9-May-17  |ABB India Limited  |AGM Management  |Reappoint Tarak Mehta as Non-Executive|  For For |Tarak Mehta is President, Electrification Products division of ABB Limited,
Non-Independent Director Switzerland. His reappointment is in line with all statutory requirements.
9-May-17  |ABB India Limited  |AGM Management  |Appoint B S R & Co LLP as statutory| For For |B SR & Co LLP's appointment is in line with the requirements of Section 139
auditors for a period of five years and fix of the Companies Act 2013.
their remuneration
9-May-17  |ABB India Limited  |AGM Management  |Fix commission for non-executive directors|  For For  |The board is seeking approval of shareholders to fix payment of commission
at an amount not exceeding 1% of net to non-executive directors at an amount not exceeding 1% of the net profits
profits for five years from 1 January 2017 which seems to be in line with the peers. We feel that the limit on absolute
amount should also be considered.
9-May-17  |ABB India Limited ~ [AGM Management  |Approve remuneration of ¥ 3.3 mn for| For For  |The total remuneration proposed is reasonable compared to the size and scale

of the company’s operations.
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9-May-17  |ABB India Limited  |AGM Management |To amend the Object Clause of the| For For  |The existing MoA of the company was originally adopted at incorporation and
Memorandum of Association (MOA) of amendments were carried out as and when required. To cover various business
the company activates undertaken by the company under one Object Clause, it is proposed
to alter the Objects Clause of the MoA. The proposed new sub-clause covers
areas of businesses which the company may undertake in future.
9-May-17  |ABB India Limited ~ [AGM Management  |Adoption of a new set of Articles of| For For  |ABB proposes to adopt a new set of Articles of Association (AoA) to delete/
Association  (AoA) of the company amend the references to various sections and schedules and to substitute them
containing regulations in line with the with the provisions of Companies Act, 2013.
Companies Act, 2013
11-May-17 |Subros Limited Postal Management  |To issue redeemable Non-Convertible|  For For  |The company proposes to utilize the proceeds to refinance the existing bank
Ballot Debentures (NCDs) upto ¥ 1.5 bn on a loans. The NCDs will be within the overall borrowing limits (currently ¥ 5.0 bn).
private placement basis
11-May-17 |lindal Steel & Power |Postal Management  |Preferential issuance of warrants to| For For |We are fine with the same. Cash inflow to help balance sheet improvement
Limited Ballot Opelina Finance and Investment Limited, and business sustainibility.
a promoter group entity
11-May-17 [Jindal Steel & Power |Postal Management  |Preferential allotment of equity shares to|  For For |Nalwa Steel & Power Limited (NSPL, 40% associate) intends to purchase
Limited Ballot Nalwa Steel & Power Limited power from the company’s captive power unit at Dongamahua. As per
regulatory requirements, this can only be facilitated if NSPL owns equity in
JSPL. Consequently, the company proposes to allot 1.42 mn equity shares on
preferential basis to NSPL (will raise ~ ¥ 169 mn based on current market
prices). We are fine with the same.
12-May-17 |HCL Technologies  |Postal Management  |Buyback of equity shares upto ¥ 35 bn| For For |At the buyback price of ¥ 1000 per share, the company will buyback 35
Limited Ballot at a price of ¥ 1000 per share through a mn equity shares resulting in a 2.45% reduction in the equity share capital.
tender offer The promoters will participate in the buyback. The buyback will enable the
company to distribute its surplus cash to its shareholders, and may improve
return ratios.
16-May-17 |J.Kumar Postal Management  |Extend the ¥ 900 mn contract to purchase|  For | Against [The six-story corporate office building has not been completed because of
Infraprojects Limtied |Ballot a 50,000 square feet corporate office pending approvals. J. Kumar Developers Ltd (J. Kumar Developers) appears
at Vile Parle, Mumbai from J.Kumar to have little experience in executing development contracts. Further, the
Developers Ltd (a related party) for a contract for purchase does not have any penal provisions for delay — therefore,
three-year period the ¥ 640 mn advance given by the company to J. Kumar Developers is not
interest bearing. Extending the contract by another three years may not
resolve the logjam, because there is no incentive for J. Kumar Developers to
complete the project in time. The company will be better placed asking for a
return of its advance, or modifying the agreement to provide for interest (on
advances) for project delays.
16-May-17 [J.Kumar Postal Management  |Renew leave and licence agreements with| ~ For For  |We are fine with the resolution as the aggregate annual outflow on rent
Infraprojects Limtied |Ballot Jagdishkumar Madanlal Gupta and Kamal estimated at ~ ¥ 8 mn is not high, and the company needs operating space
Jagdish Gupta (promoters) for occupying for its corporate office.
five premises for a further period of 36
months
16-May-17 [J.Kumar Postal Management  |Approve leave and licence agreements| For For  |Given the growth in business levels, the company would need more space
Infraprojects Limtied |Ballot with Jagdishkumar Madanlal Gupta and for people and equipment. We are fine with the resolution to occupy new
Kusum Jagdish Gupta (promoters) for premises.
occupying two premises for a period of
33 months and 36 months
16-May-17 [J.Kumar Postal Management  |Sub-contract the execution of Pulgoan| For For  |Sub contracting of work is a regular part of EPC companies. We are fine with
Infraprojects Limtied |Ballot project at Yavatamal to Govind Dabriwal this.
(related party)
20-May-17 |Alkem Laboratories |Postal Management  |To alter the Articles of Association (AoA)|  For For  |As per the existing Shareholders’ Agreement between the company and the
Limited Ballot of the company promoters (Original SHA) and the AoA, the promoters have been divided
into two groups: Shareholders” Group | — Samprada Singh and family and
Shareholders’ Group Il - Basudeo N. Singh and family. Samprada Singh has
formed the Samprada & Nanhamati Singh Family Trust and the members of
Shareholders’ Group | (except Samprada Singh HUF) have transferred a portion
of their shareholding to the Trust. Consequently, the Original SHA has been
amended and restated to include the Trust as a part of Shareholders’ Group I.
Since the AoA contains clauses from the Original SHA, it is proposed to alter
the AoA to align it with the Amended and Restated Shareholders’ Agreement.
9-May-17  |Kotak Mahindra EGM Management  |To increase ceiling limit on total holdings|  For For  |Kotak Mahindra Bank (Kotak Bank) currently has shareholder approval for FPI /
Bank Limited of Fil / FPIs to a maximum of 49% of the FIl holding at 42% of the paid-up equity share capital of the Bank. The above
paid-up capital is an enabling resolution to increase Fl / FPI investment limits to 49% under
the automatic route which requires shareholder approval. The Bank will also
need approvals from various regulatory authorities, including the Reserve Bank
of India before the limit is increased.
9-May-17  |Kotak Mahindra EGM Management  |To issue securities upto 62.0 mn equity| For For  |Kotak Bank has been asked by the RBI to reduce its promoter stake. The first
Bank Limited shares by way of public issue / private milestone to be achieved by the Bank is to bring down promoter holding to

placement / rights issue or qualified
institutions placement

30% by June 2017. The capital raised will be utilized by the Bank to augment
its capital base, acquisition and resolution of stressed assets, organic growth
and general corporate purposes. If Kotak Bank issues the entire 62.0 mn equity
shares, at current market prices it can raise ~ ¥ 55.2 bn. The dilution will be
~3.3% on the expanded capital base. Promoter holding will go down from the

current 32.1% to 31.0%.
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31-May-17 |Castrol India Limited | AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of routine business activity.
year ended 31 December 2016
31-May-17 |Castrol India Limited | AGM Management  |Ratification of interim dividend of ¥ 4.5|  For For |Castrol India Limited (Castrol) has proposed a final dividend of 4.5 per equity
per share, special dividend of ¥ 2.0 per share. It has already paid an interim dividend of 4.5 per equity share, and a
share and declaration of final dividend of special dividend of % 2.0 per share. The total dividend per share has increased
T 4.5 per share (Face Value: ¥ 5.0) to  11.0 per share in 2016 from ¥ 9.0 per share in 2015. The total dividend
outflow including dividend tax for 2016 is ¥ 6.5 bn and dividend payout ratio
is 97.0%.
31-May-17 |Castrol India Limited | AGM Management  [Reappoint Omer Dormen as Director For For  |Omer Dormen (DIN: 07282001) is the Managing Director of the company. His
reappointment is in line with the statutory requirements. Omer Dormen is an
alumni of North London University. He was appointed as Managing Director
by the company in 2015, and has over 30 years from experience in business
management.
31-May-17 |Castrol India Limited | AGM Management  |Reappoint Ms. Rashmi Joshi as Director For For  |Ms. Rashmi Joshi (DIN: 06641898) is the Director — Finance (CFO) of the
company. Her reappointment is in line with the statutory requirements. Ms.
Rashmi Joshi is a qualified Chartered Accountant and Company Secretary. She
was appointed as Director Finance, in 2013, and has more than 25 years of
experience in finance functions across various industries.
31-May-17 |Castrol India Limited [AGM Management  |Appoint Deloitte Haskins & Sells LLP,| For For  |Deloitte Haskins & Sells LLP is replacing SRBC & Co LLP as the statutory
Chartered  Accountants as  statutory auditors. Their appointment is in line with the statutory requirements.
auditors for five years
31-May-17 |Castrol India Limited [AGM Management  |Approve remuneration of ¥ 0.3 mn for|  For For  [The board has approved the appointment of Kishore Bhatia & Associates as
Kishore Bhatia & Associates, as cost cost auditors for the year ended 31 December 2017 on a total remuneration
auditors for 2017 of % 0.3 mn, plus applicable service tax and out of pocket expenses. The total
remuneration proposed to be paid to the cost auditors in 2017 is reasonable
compared to the size and scale of the company.
19-May-17 [Credit Analysis And |Postal Management  |To change the name of the company from|  For For  |The proposed name is an abbreviation of its current name and its brand name.
Research Limited Ballot ‘Credit Analysis & Research Limited’ to The company is of the opinion that the proposed name will increase the
'CARE Ratings Limited’ visibility of the company while reflecting the brand name.
1-Jun-17  |DCB Bank Limited  [AGM Management  |Adoption of financial statements for the| ~ For For  |Approved as part of routine business activities.
year ended 31 March 2017
1-Jun-17  [DCB Bank Limited [AGM Management  |To declare dividend of % 0.5 per share on|  For For  |Given two years of adequate profitability, DCB Bank (DCB) proposes its first
equity shares (face value ¥ 10) dividend in thirteen years. The bank proposes to pay equity dividend of ¥ 0.5
per share of face value 10 for FY17. Overall dividend payment is ~ ¥ 0.2 bn,
and the payout ratio will be ~ 8.2%.
1-Jun-17  [DCB Bank Limited ~[AGM Management |To reappoint Amin Manekia (DIN-|  For For  |Amin Manekia was appointed on the board as an Independent Director on 12
00053745) as director January 2012. DCB proposes to continue his appointment on the Board as a
non-independent director liable to retire by rotation.
1-Jun-17  [DCB Bank Limited |AGM Management | To ratify appointment of Deloitte Haskins|  For For  |Deloitte Haskins & Sells were appointed as statutory auditors in the AGM of
& Sells as statutory auditors for a period of FY16. The ratification is in line section 139 of the Companies Act 2013.
one year and fix their remuneration
1-Jun-17 DCB Bank Limited  [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
bonds/ debentures/ securities on Private limits. The Bank's short term debt is rated CRISIL A1+ and ICRA A1+ and BASEL
Placement basis upto % 4.5 bn Il Tier Il Bonds program is rated ICRA A+ which signifies strong degree of
safety with regarding to timely repayment of financial obligations.
1-Jun-17  |DCB Bank Limited  [AGM Management  |To increase borrowing powers upto 3 22.0| ~ For For  |DCB Bank needs fresh long term funds for business growth. The bank’s total
bn or the aggregate of the paid-up capital capital adequacy ratio on 31 March 2017 was 13.8% with a Tier-1 capital
and free reserves, whichever is higher adequacy ratio of 11.87%. Since DCB 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 maintained at requlated levels at all times.
1-Jun-17  |DCB Bank Limited  [AGM Management |To ratify the bonus paid to Murali| For For  |Murali Natrajan was paid ¥ 65.0 mn including performance bonus of ¥
Natrajan, the Managing Director & Chief 11.5 mn. There were no stock options granted in FY17. While his proposed
Executive Officer, for FY16 remuneration has been approved by the shareholders and RBI, the Bank
seeks shareholder ratification for the bonus paid to him. Murali Natrajan's
remuneration is in line with the performance and growth of DCB Bank.
2-Jun-17  [Sun Pharma EGM Management  |To approve issue of 15.2 mn preferential|  For For  |Regular business activity. SPARC is an R&D company and such companies need
Advanced Research warrants, convertible into equity shares of to raise equity time and again to ensure cash sufficiency.
Company Ltd the company to promoter/non-promoter
group entities at a price of ¥ 330/- each
6-Jun-17  |Yes Bank Limited AGM Management  |a. Adoption of financial statements for the| ~ For For  |Approved as part of routine business activities.
year ended 31 March 2017; b. Adoption
of consolidated financial statements for
the year ended 31 March 2017
6-Jun-17  |Yes Bank Limited AGM Management  |To declare dividend of ¥ 12 on equity| For For  |For the year ended 31-Mar-2017, YES Bank proposes to pay a final dividend of
shares of face value ¥ 10 % 12.0 per share, up 20% from % 10 paid in FY16. PAT has increased 31.5%
from % 25.4 bn to ¥ 31.5 bn in FY17.
6-Jun-17  |Yes Bank Limited AGM Management | To reappoint Ajai Kumar (DIN: 02446976)|  For For  [Ajai Kumar has been senior Strategic Advisor of the Bank from July 2014 to
as  non-executive  non-independent January 2016. His reappointment is in line with all statutory requirements.
director
6-Jun-17 Yes Bank Limited AGM Management  |To ratify appointment of B.S.R. & Co. LLP.| ~ For For |The ratification of appointment of BSR & Co. Is in line with all banking

statutory requirements.
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6-Jun-17  |Yes Bank Limited AGM Management |To approve remuneration of Ashok| For For  |Ashok Chawla is Chairperson, National Stock Exchange (NSE) and former
Chawla as Non-Executive Part-Time Chairperson of Competition Commission of India. His proposed remuneration
Chairperson for a period of three years of 3.0 mn + perquisites + sitting fees is in line with that paid to Chairpersons
of other private sector banks.
6-Jun-17  |Yes Bank Limited AGM Management  |To increase borrowing limits from ¥ 500|  For For |The Bank is well capitalized - its capital adequacy ratio of 17.0% is much
bn to ¥ 700 bn higher than RBI's minimum requirement under BASEL Il norms. Considering
the growth in business and operations of the Bank, its present and future
requirements, YES Bank needs fresh funds to maintain its capital adequacy
ratio.
6-Jun-17  |Yes Bank Limited AGM Management  |To borrow / raise funds in Indian/foreign|  For For | YES Bank seeks approval to borrow/raise funds in Indian /foreign currency by
currency by issue of debt securities issue of debt securities in one or more tranches upto 200 bn. This limit will
including but not limited to non- be within the overall borrowing limit of ¥ 700 bn.
convertible debentures, bonds etc. upto ¥
200 bn on private placement basis
6-Jun-17  |Yes Bank Limited AGM Shareholder To appoint Ms. Debjani Ghosh (DIN:|  For For |Ms. Debjani Ghosh is the former Vice President, Sales & Marketing Group
07820695) as Independent Director for a (SMG), Intel, and Managing Director, Intel South Asia. Her appointment is in
period of five years from date of the AGM line with all statutory requirements.
7-Jun-17  |The Federal Bank Postal Management  |To issue equity securities of up to ¥ 25| For For |Federal Bank's Common Equity Tier 1 as on 31 March 2017 is 11.8%.
Limited Ballot bn by way of public issuef/rights issue/ The proposed infusion, which will result in a dilution of 11.2% for non-
preferential issue/ private placement/ participating shareholders, will shore up the bank’s capital adequacy levels and
qualified institutions placement help support future growth and expansion.
7-Jun-17  |The Federal Bank Postal Management  |To increase ceiling limit on total holdings|  For For  [In the Union Budget 2015-16, individual caps on different types of foreign
Limited Ballot of Fll / FPIs from 49% to a maximum of investment were removed and replaced with a composite cap. Accordingly,
74% of the paid-up capital Federal Bank now proposes to increase the FII/FPI investment limit on a
combined basis from 49% to 74%. This is in line with the Government’s
Consolidated FDI Policy 2016 and will give the bank flexibility in raising foreign
capital.
8-Jun-17  |Wockhardt Limited |Postal Management  |Issue equity securities of up to ¥ 10 bn|  For For  |At the current market price of ¥ 678 per share, the proposed equity issuance
Ballot by way of public issue / private issue / or will lead to an equity dilution of 11.8% for existing shareholders. Part
qualified institutions placement of the funds will be utilized for the redemption of outstanding preference
shares (~Rs. 3 bn), including those held by the promoter group. The balance
funds will enable the company to prepay or repay debt, provide for R&D
expenditure and for general corporate purposes. The equity infusion will also
provide a cushion against any further deterioration in capital structure due to
Wockhardt's weakening financial performance.
9-Jun-17  |Arvind Limited Court Management  |Approve merger of Arvind Brands & Retail| ~ For For  |The businesses of ABRL, AGPPL and DTPPL form part of Arvind’s textile business
convened Ltd. (ABRL), Arvind Garments Park Pvt. value chain. The proposed merger will simplify the existing organizational
Ltd. (AGPPL) and Dholka Textile Park Pvt. structure of Arvind and may improve operational efficiency. As per the scheme,
Ltd. (DTPPL), wholly owned subsidiaries, there will be no issuance of shares and the entire equity share capital of the
with Arvind Limited (Arvind) subsidiaries will be cancelled. Hence, there will be no change in the economic
interest for the shareholders.
10-Jun-17  [Max India Limited ~ [EGM Management  |To approve issue of 19.4 mn preferential|  For For  |The hospital business is capital intensive and hence raising capital by equity
warrants, convertible into equity shares to dilution is part and parcel of the routine, hence approved.
promoter group entity at ¥ 154.76/- each
12-Jun-17  [ICICI Bank Limited ~ |Postal Management  |Increase in authorised share capital and| For For  [ICICI Bank proposes to increase the equity shares component of its authorized
Ballot consequent alteration to the capital clause equity capital from 6.3 bn shares to 10.0 bn shares to accommodate the 1:10
of the Memorandum of Association bonus issue as proposed in Resolution #3. The authorized share capital will
aggregate ¥ 25.0 bn, after including the other and preference share capital
of ¥ 5.0 bn. As of 31 March 2017, the issued and subscribed equity capital of
ICICI Bank Ltd. Stood at % 11.6 bn divided into 5.8 bn equity shares of face
value ¥ 2 each, with no issuances of preference or other shares.
12-Jun-17  [ICICI Bank Limited  |Postal Management  |Alteration of Articles of Association For For  |The capital clause of the Articles of Association would require amendment to
Ballot accommodate the bonus issue proposed in Resolution # 3.
12-Jun-17 |ICICI Bank Limited  |Postal Management  |Issue of bonus shares, one share for every| ~ For For |For the bonus shares ICICI Bank will be capitalizing ~Rs 1.2 bn from the
Ballot ten shares held securities premium account as on 31 March 2017. Post-bonus paid up share
capital is expected to be around ¥ 12.8 bn consisting of ~ 6.4 bn equity shares
of face value ¥ 2 each.
12-Jun-17 |ICICI Bank Limited  |Postal Management  |To amend the exercise period of options|  For For  [ICICI Bank proposes to revise the exercise period from 10 years of date to
Ballot granted under the Employee Stock Option vesting to a period upto 10 years from vesting as decided by the Nomination
Scheme to a period not exceeding 10 and Remuneration Committee. The amendment is intended to cover only
years from the date of vesting future grants and not grants already made. There is no incremental exercise
period being granted or proposed. The present definition is fixed and does not
allow flexibility to align the exercise period of future grants to reflect the time
horizon of short and long term strategies of the Bank. The change in exercise
period does not have material implications for shareholders — since there is no
change in the expected equity dilution.
13-Jun-17 |Indraprastha Gas Postal Management |To increase the shareholding limit for| For For |The RFPIs and Flls may invest in the equity shares of a company upto the
Limited Ballot Registered Foreign Portfolio  Investors sectoral cap/ statutory limit subject to shareholder approval. The company is
(RFPIs) and Foreign Institutional Investors proposing to enhance the RFPI/ Fil investment limit from 24% to 30% of the
(Flls) upto sectoral cap of 30% of the paid-up equity capital of the company under the Portfolio/ Foreign Portfolio
paid-up capital Investment Scheme. The increased shareholding limit for RFPIs/ Flls in a
company normally results in enhanced shareholder value.
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13-Jun-17  |Engineers India Postal Management  |Alter Articles of Association to enable| For For  |In order to enable a buyback of equity shares by the company (outlined in
Limited Ballot buyback of equity shares resolution #2), the company seeks to insert a new Article 3A for buyback of
securities in the Articles of Association of the company.
13-Jun-17  |Engineers India Postal Management  |Buyback of upto 41.9 mn equity shares at|  For For  |Engineers India proposes to spend upto ¥ 6.58 bn for buyback of its equity
Limited Ballot % 157 per share (face value ¥ 5) through shares through a tender offer at ¥ 157 per share. The buyback price is 1.6%
a tender offer premium to share price on 20 March 2017 - the date of board meeting held
to consider buyback of equity shares. If approved the company will buy back
a maximum of 41.96 mn equity shares resulting in a 1.6% reduction in the
equity share capital of the company as at 31 March 2017. The buyback will
return surplus cash to its shareholders.
15-Jun-17  [State Bank of India [EGM Management | To elect four shareholder directors For | Abstain |The bank has not disclosed qualifications of shareholders seeking appointment
as ‘shareholder directors’.
16-Jun-17 |Tata Consultancy AGM Management  |Adoption of standalone & consolidated|  For For  |Approved as part of routine business activities.
Services financial statements for the year ended
31 March 2017
16-Jun-17 |Tata Consultancy AGM Management  |Confirm payment of interim dividend of|  For For  |Tata Consultancy Services (TCS) declared three interim dividends and proposes
Services % 19.5 and approve final dividend of ¥ a final dividend for FY17. Total dividend payout is % 47 per share for the year.
27.5 per equity share of face value T 1 The dividend payout ratio for the year is 46.3% (41.1% in FY16).
per share
16-Jun-17 [Tata Consultancy ~ |AGM Management  |Reappoint Aarthi Subramanian as director|  For For  |Aarthi Subramanian is the Global Head, Delivery Excellence, Governance &
Services liable to retire by rotation Compliance of TCS. Her reappointment as director liable to retire by rotation is
in line with all statutory requirements.
16-Jun-17  [Tata Consultancy AGM Management  |Appoint B SR & Co. LLP (part of the KPMG|  For For  |The appointment is in line with all statutory requirements.
Services network) as statutory auditors for a period
of five years and to fix their remuneration
16-Jun-17 |Tata Consultancy AGM Shareholder Appoint N. Chandrasekaran as director| For For  |N. Chandrasekaran relinquished his position as the MD & CEO of TCS on 21
Services liable to retire by rotation February 2017, on his appointment as Executive Chairperson of Tata Sons Ltd.
He has been nominated as Chairperson of TCS by the promoter company, Tata
Sons. His appointment as non-executive director liable to retire by rotation is in
line with all statutory requirements.
16-Jun-17 [Tata Consultancy ~ [AGM Shareholder Appoint Rajesh Gopinathan as director|  For For  |Rajesh Gopinathan joined TCS in 2001. He has been the CFO of the Company
Services from 21 February 2017 since February 2013 and was appointed as MD & CEOQ in February 2017. His
appointment as executive director is in line with all statutory requirements.
16-Jun-17 |Tata Consultancy AGM Management  |Appoint Rajesh Gopinathan as Chief|  For For  |Rajesh Gopinathan was paid a remuneration of ¥ 62.3 mn for FY16, as CFO
Services Executive Officer and Managing Director for ~11 months and MD & CEO for ~1 month. The fixed component of
from 21 February 2017 for a period of five his proposed remuneration will range from ¥ 26.0 mn to ¥ 50.0 mn over
years and to fix his remuneration the next five years. The commission payable will be a percentage of the
consolidated PAT as decided by the Board which has not been disclosed. The
proposed remuneration is in line with that paid to peers in the industry and
commensurate with the size and profitability of TCS.
16-Jun-17 |Tata Consultancy AGM Shareholder Appoint N. Ganapathy Subramaniam as| For For |N. Ganapathy Subramaniam has been the President, Financial Services of the
Services director from 21 February 2017 Company since 2011 and was appointed as ED & COO in February 2017. His
appointment as executive director is in line with all statutory requirements.
16-Jun-17 |Tata Consultancy AGM Management  |Appoint N. Ganapathy Subramaniam as|  For For |N. Ganapathy Subramaniam was paid a remuneration of % 61.5 mn for FY16,
Services Chief Operating Officer and Executive as President, Financial Services ~11 months and ED & COO for ~1 month. The
Director from 21 February 2017 for fixed component of his proposed remuneration will range from ¥ 24.0 mn to ¥
a period of five years and to fix his 40.0 mn over the next five years. The commission payable will be a percentage
remuneration of the consolidated PAT as decided by the Board which has not been disclosed.
The proposed remuneration is in line with that paid to peers in the industry
and commensurate with the size and profitability of TCS.
16-Jun-17 |Tata Consultancy AGM Management | Appoint branch auditors For For |TCS seeks approval to authorize the Board of Directors of the Company to
Services appoint branch auditors in consultation with the Company’s Auditors and fix
their remuneration.
20-Jun-17  [Sun Pharmaceutical |Court Management  |Merger of Sun Pharma Medisales Private|  For For |Sun Pharma Medisales Private Limited, Ranbaxy Drugs Limited, Gufic Pharma
Industries Limited  [convened Limited, Ranbaxy Drugs Limited, Gufic Limited and Vidyut Investments Limited are wholly owned subsidiaries of the
Pharma Limited and Vidyut Investments company. The merger of these subsidiaries with the company will not result
Limited with the company in any dilution to shareholders and not impact the consolidated financial
statements of the company.
20-Jun-17  [Sun Pharmaceutical |Court Management  |Merger of Sun Pharma Medisales Private|  For For |We give our consent to this merger. The merger is with companies which
Industries Limited#  [convened Limited, Ranbaxy Drugs Limited, Gufic are already subsidiaries and hence, there will be no change in consolidated
Pharma Limited and Vidyut Investments financials or credit ratings in our opinion.
Limited with the company
20-Jun-17  |Petronet Lng Limited | Postal Management |Increase authorized share capital and| For For  |Petronet LNG Ltd (Petronet) proposes to issue one equity share as bonus for
Ballot subsequently alter the Memorandum of one equity share held in the company. To accommodate this bonus share
Association of the company issuance, it needs to increase its authorized share capital. This increase in
authorized share capital will require amendment to the Capital Clause of the
Memorandum of Association. The increase is in the interest of all shareholders.
20-Jun-17  |Petronet Lng Limited | Postal Management  |Issue one equity share as bonus for one|  For For  |Bonus issuance will increase the liquidity of the equity shares with higher
Ballot equity share of ¥ 10 each floating stock and make the equity shares more affordable.
21-Jun-17  |Kansai Nerolac AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of routine business activities.

Paints Limited

year ended 31 March 2017
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21-Jun-17  |Kansai Nerolac AGM Management  |Declare dividend of 3.0 per equity share|  For For  |Kansai Nerolac Paints Limited proposes to declare a total dividend of % 3.0 per
Paints Limited of face value ¥ 1.0 each equity share (face value % 1.0 each). This includes a special dividend of % 0.5
per equity share (Rs 1.25 per share in FY16, on the sale of its land at Chennai
for ¥ 5.4 bn). In FY17, the total dividend proposed is ¥ 1.9 bn (including
dividend distribution tax of ¥ 0.3 bn), similar to FY16 levels; resulting in a
dividend payout at 38.6% (22.0% in FY16).
21-Jun-17  |Kansai Nerolac AGM Management  |Reappoint M. Tanaka as a Non-Executive|  For For |M. Tanaka (DIN: 06566867) is the Director and Managing Executive Officer at
Paints Limited Non-Independent director Kansai Paint Co. Ltd (parent company of Kansai Nerolac Paints Ltd). He retires
by rotation, and his reappointment is in line with the statutory requirements.
21-Jun-17  |Kansai Nerolac AGM Management  |Reappoint H. Furukawa as a Non-| For For  |H. Furukawa (DIN: 06924589) is the Director and Managing Executive Officer
Paints Limited Executive Non-Independent director at Kansai Paint Co. Ltd (parent company of Kansai Nerolac Paints Ltd). He
retires by rotation, and his reappointment is in line with the statutory
requirements.
21-Jun-17  |Kansai Nerolac 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
Paints Limited for FY18 and fix their remuneration 2014 AGM for a term of five years. The ratification is in line with the statutory
requirements.
21-Jun-17  |Kansai Nerolac AGM Management  |Ratify remuneration of ¥ 0.25 mn for D.|  For For  |The total remuneration proposed is reasonable compared to the size and scale
Paints Limited C. Dave & Co. as cost auditors for FY17 of the company’s operations.
21-Jun-17  |Kansai Nerolac AGM Management  |Ratify remuneration of ¥ 0.25 mn for D.|  For For  |The total remuneration proposed is reasonable compared to the size and scale
Paints Limited C. Dave & Co. as cost auditors for FY18 of the company’s operations.
21-Jun-17  |Kansai Nerolac AGM Management  |Appoint H. M. Bharuka as Vice| For For  [H. M. Bharuka (DIN: 00306084) is the current MD of Kansai Nerolac with 37
Paints Limited Chairperson and Managing Director w.e.f. years of experience and is also a member of the Global Steering Committee of
3 May 2017 and fix his remuneration Kansai Paint Co. Ltd (holding company). The proposed remuneration at ¥ 60.8
mn is in line with MNC peers and commensurate with the size and scale of
operations of the company. There is however, no clarity on the basis on which
commission is determined. We expect companies to cap the absolute amount
of commission payable.
21-Jun-17  |Kansai Nerolac AGM Management  |Reappoint K. Kato as a Non-Executive| For For |K. Kato (DIN: 07556964) is the Executive Officer at Kansai Paint Co. Ltd.
Paints Limited Non-Independent director (parent company of Kansai Nerolac Paints Limited). He retires by rotation, and
his reappointment is in line with the statutory requirements.
22-Jun-17  [Mastek Limited AGM Management  |Adoption of financial statements for the| ~ For For  |Approved as part of routine business activities.
year ended 31 March 2017
22-Jun-17  |Mastek Limited AGM Management  |To confirm interim dividend of ¥ 1.0 per| For For  |Mastek Limited (Mastek) has proposed a final dividend of ¥ 2.5 per equity
equity share and to declare final dividend share. It has already paid an interim dividend of ¥ 1.0 per equity share. The
of % 2.5 per equity share (face value ¥ 5.0) aggregate dividend is ¥ 3.5 per share. The dividend payout ratio for FY17 is
39.1%.
22-Jun-17  [Mastek Limited AGM Management  |Reappoint  Sudhakar ~ Ram  (DIN:|  For For |Sudhakar Ram is the company’s Vice Chairperson and Managing Director, and
00101473) as an Executive Director one of its founders. He is liable to retire by rotation and his reappointment is
in line with all statutory requirements.
22-Jun-17  |Mastek Limited AGM Management  |Appoint Walker Chandiok & Co LLP as| For For  |Walker Chandiok & Co LLP's appointment is in line with the requirements of
statutory auditors for a period of five years Section 139 of the Companies Act 2013.
and fix their remuneration
22-Jun-17  [Mastek Limited AGM Management  |Appoint  Keith  Selwyn Bogg (DIN:|  For For  |Keith Selwyn Bogg holds advisory roles with Civil Aviation Authority and the
07658511) as an Independent Director Grosvenor group. He was appointed as an Additional Director of the company
for a period of five years from 17 January with effect from 17 January 2017. His appointment is in line with the statutory
2017 requirements.
22-Jun-17  [Mastek Limited AGM Management  |Reappoint Sudhakar Ram as Managing| For For |The reappointment of Sudhakar Ram as Managing Director and Vice-
Director and  Vice-Chairperson ~ for Chairperson is in line with the statutory requirements. The proposed
three years from 1 July 2017 and fix his remuneration of ¥ 9.6 mn is commensurate with the size and complexity of
remuneration the business and is in line with the peers. The decrease in remuneration as
compared to that in FY17 is due to him relinquishing the position of Group
CEO. He was appointed as the MD of Cashless Technologies India Private
Limited (CTIPL), a start-up incubated by him.
22-Jun-17  [Mastek Limited AGM Management | Approve inter-corporate transactions upto|  For For  |The company is seeking shareholder approval for inter-corporate transactions
2.5bn upto T 2.5 bn (excluding transactions with wholly owned subsidiaries). On a
standalone basis, the company’s inter-corporate transactions were % 1.5 bn as
on 31 March 2017. The additional headroom will give it flexibility to allow for
further loans and investments.
22-Jun-17  [Mastek Limited AGM Management |Create charges/ mortgages on assets| For For |Secured loans typically have easier repayment terms, less restrictive covenants,
of the company upto ¥ 2.5 bn or the and marginally lower interest rates.
aggregate of the paid-up capital and free
reserves, whichever is higher
22-Jun-17  |Mastek Limited AGM Management  |Increase borrowing limit to ¥ 2.5 bn or the|  For For  |As on 31 March 2017, the company’s networth is % 2.3 bn on a standalone

aggregate of the paid-up capital and free
reserves (apart from temporary loans),
whichever is higher

basis and ¥ 3.5 bn on a consolidated basis. Mastek’s current outstanding
debt aggregated ¥ 0.6 bn on a consolidated basis and was negligible on a
standalone basis. On a consolidated basis, the company has debt/ EBITDA ratio
of 1.0x and debt/ equity ratio of 0.2x for the year ended 31 March 2017.
The company has not disclosed granular details for the proposed increase in

borrowing limit; this seems more like an enabling resolution.
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23-Jun-17  |Sterlite Technologies | Court Management  |Demerger of the passive infrastructure| For For |The company proposes to demerge the passive infrastructure business of
Limited convened business from its wholly owned subsidiary Speedon Network Limited (Speedon), its 100% subsidiary and merger this
and merger with itself with itself. Speedon will continue to hold the remaining equipment leasing
business. There will be no change in the shareholding pattern of Sterlite
Technologies Limited: Speedon is a wholly-owned subsidiary, there will be
no issue of shares in exchange for the business and no dilution for public
shareholders.
23-Jun-17  |Union Bank Of India [AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of routine business activities.
year ended 31 March 2017
23-Jun-17  [Union Bank Of India |AGM Management  |To issue equity upto T 49.5 bn through|  For For |The capital infusion is necessary to shore up the bank’s capital adequacy levels
public issue/ rights issue/ preferential and fuel growth.
allotment/ QIP
24-Jun-17  |Infosys Limited AGM Management  |Adoption of standalone & consolidated|  For For  |Approved as part of routine business activities.
financial statements for the year ended
31 March 2017
24-Jun-17  |Infosys Limited AGM Management  |Approve final dividend of ¥ 14.75 per| For For  |During the year, the total dividend aggregated to ¥ 69.8 bn. Infosys has paid
shares of face value ¥ 5.0 and to approve an interim dividend of T 11 per share and is proposing to pay an additional
interim dividend of % 11.0 per share 14.75 per share as final dividend. Payout ratio is 50.5% of the consolidated
PAT as per the dividend policy of the Company.
24-Jun-17  |Infosys Limited AGM Management  |Reappoint U B Pravin Rao as director liable|  For For |U. B. Pravin Rao was reappointed as wholetime director liable to retire by
to retire by rotation rotation in June 2015. His term as Chief Operating Officer of Infosys ends on
9 January 2019.
24-Jun-17  |Infosys Limited AGM Management  |Appoint Deloitte Haskins & Sells as| For For  |The appointment is in line with all statutory requirements.
statutory auditors for a period of five years
and to fix their remuneration
24-Jun-17  |Infosys Limited AGM Management  |To authorize the board of directors to|  For For |Infosys seeks shareholder approval to authorize the board to appoint
appoint branch auditors and fix their branch auditors to audits its branches/offices outside India and to fix their
remuneration remuneration. The appointment will be in consultation with the statutory
auditors of the Company.
27-Jun-17 | Adani Ports And Court Management  |Demerger and transfer of Marine Business|  For For  |The scheme of arrangement is part of the company’s restructuring plan to
Special Economic  |convened of Adani Ports and Special Economic Zone create a separate entity to focus on the Marine business. We are fine with
Zone Limited Limited (APSEZ) to Adani Harbour Services the same
Private Limited (AHSPL), wholly owned
subsidiary
27-Jun-17 | Adani Ports And Court Management  |Demerger and transfer of Marine Business|  For For  |We have no objection to the Demerger and transfer of Marine Business of
Special Economic  [convened of Adani Ports and Special Economic Zone Adani Ports and Special Economic Zone Limited (APSEZ) to Adani Harbour
Zone Limited## Limited (APSEZ) to Adani Harbour Services Services Private Limited (AHSPL), a wholly owned subsidiary. The scheme of
Private Limited (AHSPL), wholly owned arrangement is part of the company’s restructuring plan to create a separate
subsidiary entity to focus on the Marine business.
27-Jun-17 |State Bank of India [AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of routine business activity.
year ended 31 March 2017
27-Jun-17  |Asian Paints Limited |AGM Management  |Adoption of financial statements for the| =~ For For  |Approved as part of routine business activies.
year ended 31 March 2017
27-Jun-17  |Asian Paints Limited |AGM Management  |Declare one-time special dividend of| For For |The aggregate dividend is ¥ 10.3 per share. The total dividend outflow
2.0 per equity share and a final dividend including dividend tax for FY17 is ¥ 9.2 bn. The dividend payout ratio for
of ¥ 5.65 per equity share of face value FY17 is ~51%.
1.0 each
27-Jun-17 | Asian Paints Limited |AGM Management  |Reappoint Abhay Vakil as a Non-Executive| ~ For For |Abhay Vakil is part of the promoter group and the company's former
Director Managing Director. He has a Bachelor’s Degree in Science from University of
Mumbai. He is liable to retire by rotation and his reappointment is in line with
all statutory requirements.
27-Jun-17  |Asian Paints Limited |AGM Management  |Reappoint Ms. Amrita Vakil as a Non-|  For For  |Ms. Amrita Vakil is part of the promoter group. She has a degree in Human
Executive Director Resources and Economics from Michigan State University. She is liable to retire
by rotation and her reappointment is in line with all statutory requirements.
27-Jun-17  |Asian Paints Limited |AGM Management  |Ratify Deloitte Haskins & Sells LLP as| For For  |Deloitte Haskins & Sells LLP's ratification is in line with the requirements of
statutory auditors for one year Section 139 of the Companies Act 2013.
27-Jun-17 | Asian Paints Limited |AGM Shareholder Appoint R Seshasayee (DIN: 00047985) as| ~ For For |R Seshasayee is the Chairperson of Infosys Limited. He was appointed as an
an Independent Director for a period of Additional Director of the company with effect from 23 January 2017. His
five years upto 22 January 2022 appointment is in line with the statutory requirements.
27-Jun-17  |Asian Paints Limited [AGM Management  |Reappoint KBS Anand as Managing| For For  |The reappointment of KBS Anand as Managing Director and CEO is in line
Director and CEO for two years from with the statutory requirements. The proposed remuneration of ¥ 115.5 mn
1 April 2018 and fix his remuneration (maximum proposed: ¥ 214.4) is commensurate with the size and complexity
of the business and is in line with the peers. Further, variable pay accounts for
over 40% of his remuneration which aligns pay with performance. In FY17,
the ratio of remuneration (X 97.2 mn) to median remuneration was 137.3x.
27-Jun-17  |Asian Paints Limited |AGM Management  |Ratify remuneration of ¥ 550,000 (plus| For For |The board has approved the appointment of RA & Co as cost auditors for
service tax and out of pocket expenses) the year ending 31 March 2018 on a total remuneration of ¥ 550,000 plus
for RA & Co, as cost auditors for 2018 applicable service tax and out of pocket expenses.
29-Jun-17  [JSW Steel Limited  |AGM Management  |Adoption of financial statements for the| ~For | Abstain |Passive, non-directional holding as part of arbitrage exposure
year ended 31 March 2017
29-Jun-17  |JSW Steel Limited ~ [AGM Management  |Declare dividend of ¥ 1.0 per 10%| For | Abstain |Passive, non-directional holding as part of arbitrage exposure

cumulative redeemable preference shares
(face value % 10.0), for FY17
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29-Jun-17  [JSW Steel Limited  |AGM Management  |Declare final dividend of % 2.25 per equity|  For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
share (face value ¥ 1.0)
29-Jun-17  [JSW Steel Limited ~ |AGM Management  |Reappoint  Dr.  Vinod Nowal (DIN:| For Abstain [Passive, non-directional holding as part of arbitrage exposure.
00046144) as an Executive Director
29-Jun-17  [JSW Steel Limited  |AGM Management  |Appoint SRBC & Co. LLP as statutory| For [ Abstain |Passive, non-directional holding as part of arbitrage exposure.
auditorsforaperiodoffiveyearsandfixtheir
remuneration
29-Jun-17  [JSW Steel Limited  |AGM Management  |Approve remuneration of ¥ 1.5 mn for| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
Shome & Banerjee as cost auditors for
FY18
29-Jun-17  |JSW Steel Limited ~ [AGM Management  |Appoint Sethuraman Mahalingam (DIN:| ~ For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
00121727) as an Independent Director
for five years w.e.f.27 July 2016
29-Jun-17  |JSW Steel Limited ~ [AGM Management  [Reappoint Sajjan Jindal (DIN: 00017762)| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
as Chairperson & Managing Director for a
period of five years w.e.f. 7 July 2017 and
fix his remuneration
29-Jun-17  [JSW Steel Limited  |AGM Management  |Reappoint Seshagiri Rao Metlapalli (DIN:| ~ For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
00029136) as Joint Managing Director
& Group CFO for a period of three
years w.e.f. 6 April 2017 and fix his
remuneration
29-Jun-17  |JSW Steel Limited ~ [AGM Management  |Reappoint Dr.  Vinod Nowal (DIN:| For [ Abstain |Passive, non-directional holding as part of arbitrage exposure.
00029136) as Deputy Managing Director
for a period of five years w.e.f.29 April
2017 and fix his remuneration
29-Jun-17  [JSW Steel Limited  |AGM Management  |To approve non-inclusion of perquisite| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
value for the options granted under the
ESOP schemes to Whole-Time Directors,
while calculating the overall ceiling on
remuneration
29-Jun-17  [JSW Steel Limited  |AGM Management |Issuance of redeemable non-convertible| —For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
debentures (NCDs) on a private placement
basis aggregating up to ¥ 100.0 bn
29-Jun-17  [JSW Steel Limited  |AGM Management  |Issuance of specified securities to Qualified| ~ For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
Institutional Buyers (QIB) aggregating
upto ¥ 80bn
29-Jun-17  [JSW Steel Limited  |AGM Management |[Issuance  of ~ FCCB/GDR/ADR/Other| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
instruments convertible in equity shares
aqggregating upto US$ 1bn
29-Jun-17  |Punjab National AGM Management  |Adoption of financial statements for the| ~ For For  |Approved as part of routine business activities.
Bank year ended 31 March 2017
29-Jun-17  [Punjab National AGM Management |To elect one shareholder director from| For | Abstain |Not enough information available.
Bank amongst the public shareholders of the
bank
29-Jun-17  [Navin Fluorine AGM Management  |Adoption of financial statements for the|  For For  |Approved as a part of routine business activity.
International Limited year ended 31 March 2017
29-Jun-17  |Navin Fluorine AGM Management  |To confirm interim dividend of ¥ 11.0 and|  For For |The aggregate dividend (including special dividend) for FY17 is ¥ 31.5 per
International Limited special dividend of ¥ 7.5 per equity share share, which is higher than ¥ 21.0 per share paid in FY16. The total dividend
and to declare final dividend of ¥ 13.0 per outflow including dividend tax for FY17 is ¥ 371.1 mn. The dividend payout
equity share (face value  10.0) ratio is 27.7%.
29-Jun-17  |Navin Fluorine AGM Management  |Reappoint A K Srivastava as Non-Executive|  For For |A K Srivastava is a Director in Mafatlal Industries Limited. He is liable to retire
International Limited Non-Independent Director by rotation and his reappointment is in line with all statutory requirements.
29-Jun-17  [Navin Fluorine AGM Management  |Appoint Price Waterhouse Chartered| For For  |Price Waterhouse Chartered Accountants LLP's appointment is in line with
International Limited Accountants LLP as statutory auditors Voting Policy on Auditor Rotation and with the requirements of Section 139
for a period of five years and fix their of the Companies Act 2013.
remuneration
29-Jun-17  [Navin Fluorine AGM Management  |Redesignate  Vishad P.  Mafatlal as| For For |The company has proposed to redesignate Vishad P. Mafatlal as Executive
International Limited Executive Chairperson for five years from Chairperson for five years from 20 August 2016 and fix his remuneration,
20 August 2016 and fix his remuneration following the resignation of Hrishikesh Mafatlal. Prior to this, he has been
Non-Executive Promoter Director of NFIL and Executive Vice Chairperson
of Mafatlal Industries Limited. The proposed remuneration of ¥ 50.8 mn is
higher than peers, but largely linked to performance. In FY17, the ratio of his
annualized remuneration (¥ 43.8 mn) to median remuneration was 92.6x. The
company must consider setting an absolute cap on the commission payable
to Vishad P Mafatlal.
29-Jun-17  [Navin Fluorine AGM Management | To approve sub-division of equity share of| ~ For For  |NFIL seeks shareholders’ approval to sub-divide equity share of % 10 each into
International Limited % 10 each into 5 equity shares of T 2 each 5 equity shares of ¥ 2 each. The board has proposed the sub-division of 35
mn equity shares of ¥ 10 each into 175 mn equity shares of ¥ 2 each. The
proposed subdivision is expected to improve the liquidity of the company’s
shares in the stock market.
29-Jun-17  [Navin Fluorine AGM Management  |Amendment in capital clause V of the| For For  |The board has proposed to make appropriate alterations in the Memorandum
International Limited Memorandum of Association to reflect of Association of the company to reflect the sub-division of equity share
the sub-division of equity share capital capital.
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29-Jun-17  [Navin Fluorine AGM Management  |Approve new Employee Stock Option| For [ Against |The company has neither given details of the number of options to be granted
International Limited Scheme under which stock options to nor the exercise price. During FY17, stock options were granted to the
be issued will be upto 5% of the paid-up employees at a discount of almost 75%. Assuming all the options (5% of the
capital of the company paid-up capital of the company i. E. ~0.5 mn) are granted at a 75% discount to
current market price, the annual cost will aggregate to ¥ 259.4 mn (assuming
a vesting period of five years). This represents 18.7% of the consolidated FY17
PAT, which is high. We do not favor ESOPs at a deep discount to market price.
29-Jun-17  [Navin Fluorine AGM Management  |Approve grant of stock options to the| For [ Against |Our decision on this resolution emanates from our concern over the stock
International Limited employees of subsidiaries of the company option scheme (See resolution #8).
under new Employee Stock Option
Scheme
29-Jun-17  [Navin Fluorine AGM Management  |Fix commission for non-executive directors|  For For |The board is seeking approval of shareholders to fix payment of commission
International Limited at an amount not exceeding 1% of net to non-executive directors at an amount not exceeding 1% of the net profits.
profits for five years from 1 April 2018 As the company grows in size, it must consider setting a cap in absolute terms
on the commission payable.
29-Jun-17  [Navin Fluorine AGM Management  |Approve remuneration of ¥ 0.35 mn forB.|  For For  |The total remuneration proposed is reasonable compared to the size and scale
International Limited C. Desai as cost auditors for the financial of the company’s operations.
year ending 31 March 2018
30-Jun-17  |Bank Of Baroda AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of routine business activities.
year ended 31 March 2017
30-Jun-17  |Bank Of Baroda AGM Management  |To declare dividend of ¥ 1.2 per equity| For For  |The bank has proposed a dividend of ¥ 1.2 per equity share (face value of ¥ 2)
share of face value ¥ 2 each for FY17. The bank’s dividend payout ratio is 24.1%.
30-Jun-17  |Bank Of Baroda AGM Management  |To issue equity upto ¥ 60 bn through| For For |The capital infusion is necessary to support the bank’s capital adequacy levels
public issue/rights/QIP and fuel growth.
30-Jun-17 [ICICI Bank Limited |AGM Management  |Adoption of Accounts for the year ended|  For For |Approved as part of routine business activities.
31 March 2017 together with the Reports
of the Directors and the Auditors
30-Jun-17 [ICICI Bank Limited  [AGM Management  |To declare dividend on preference shares|  For For  |The preference dividend aggregates ¥ 35,000 on preference capital of ¥ 3.5
aggregating % 35,000 bn. This is in-line with dividend paid in past.
30-Jun-17  |ICICI Bank Limited  [AGM Management  |To declare dividend of ¥ 2.5 per share on|  For For |Given the financial performance for fiscal 2017, ICICI Bank has halved its
equity shares of face value ¥ 2 dividend payout to ¥ 2.5 per equity share (pre-bonus issue) for FY17. The
proposed payout ratio at 17% is lower than the payout observed in the
preceding two years.
30-Jun-17  [ICICI Bank Limited ~ [AGM Management |To reappoint Vishakha Mulye (DIN:| For For |Vishakha Mulye is an executive director on the board of ICICI Bank. Her
00203578), as director reappointment as director is in line with all statutory requirements.
30-Jun-17 [ICICI Bank Limited |AGM Management |To ratify the appointment of BSR & Co.|  For For |BSR & Co. LLP were appointed as statutory auditors in the 2014 AGM for four
LLP as statutory auditors of the bank years. The ratification is in-line with the statutory requirements.
30-Jun-17 [ICICI Bank Limited |AGM Management |To authorize the board of directors to| For For |ICICI Bank has a presence in 17 countries. The bank seeks shareholder
appoint branch auditors and fix their approval to authorize the board to appoint branch auditors to audits its
remuneration branches/offices outside India for the year ending 31 March 2018 and to fix
their remuneration. The appointment will be in consultation with the statutory
auditors of the bank.
30-Jun-17 [ICICI Bank Limited |AGM Shareholder To appoint Anup Bagchi (DIN: 00105962)|  For For  |Approve the appointment of Anup Bagchi as director.
as director liable to retire by rotation
30-Jun-17 [ICICI Bank Limited |AGM Management  |To appoint Anup Bagchi as Whole Time|  For For |This is in line with remuneration paid to peers and commensurate with size
Director for period of five years effective and complexities of the business.
from 1 February 2017 and fix the terms
of remuneration
30-Jun-17 [ICICI Bank Limited |AGM Management  |Issuance of bonds and non-convertible|  For For  |The issuance of debt securities on private placement basis will be within the
debentures up to ¥ 250 billion on private bank’s overall borrowing limit of ¥ 2.5 trillion.
placement basis
30-Jun-17  [Hindustan Unilever |AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of routine business activities.
Limited year ended 31 March 2017
30-Jun-17  |Hindustan Unilever [AGM Management  |To confirm interim dividend of ¥ 7 per| For For  |The dividend payout ratio has increased to 97.9% in FY17 from 89.9% in
Limited share and declare a final dividend of % 10 FY15.
per share of face value ¥ 1.0 each
30-Jun-17  [Hindustan Unilever |AGM Management  |Reappoint Harish Manwani as a Non-| For For |Harish Manwani (DIN: 00045160) is the Chairperson and former Chief
Limited Executive Non-Independent director Operating Officer at Hindustan Unilever. He retires by rotation, and his
reappointment is in line with the statutory requirements.
30-Jun-17  [Hindustan Unilever |AGM Management  |Reappoint Pradeep Banerjee as a Whole-|  For For  |Pradeep Banerjee (DIN: 02985965) is the Whole-time Director (Supply Chain)
Limited time director at Hindustan Unilever since 2010. He retires by rotation, and his reappointment
is in line with the statutory requirements.
30-Jun-17  |Hindustan Unilever |AGM Management  |Reappoint P B Balaji as a Whole-time| For For  |P B Balaji (DIN: 02762983) is the Whole-time Director (Finance & IT) and CFO,
Limited director at Hindustan Unilever since 2014. He retires by rotation, and his reappointment
is in line with the statutory requirements.
30-Jun-17  |Hindustan Unilever [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
Limited for FY18 and fix their remuneration 2014 AGM. The ratification is in line with the statutory requirements.
30-Jun-17  |Hindustan Unilever [AGM Management  |Revise the remuneration structure for| For For |In FY17, the reward framework for managerial remuneration was reviewed.

Limited

CEO/Managing Director and Whole-time
Directors

The remuneration structure is proposed to be restructured; such that the cap
on the basic salary component for the CEO/Managing Director increases to ¥
40 mn (Rs 29 mn earlier) and that for Whole-time directors to ¥ 25 mn (Rs 12
mn earlier). We support the resolution as the company has been judicious in its
payouts to directors in the past and expect to do so in the future.
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30-Jun-17  [Hindustan Unilever |AGM Management  |Appoint Dev Bajpai as Whole-time| For For  |Dev Bajpai (DIN: 00050516) is HUL's Company Secretary and is in charge of the
Limited Director w.e.f 23 January 2017 for five Legal and Corporate Affairs departments. His remuneration will be fixed as per
years and fix his remuneration resolution #7. For FY18, his remuneration is estimated at ¥ 36.9 mn (excluding
ESOPs), which is in line with peers and is commensurate with the size and
operations of the company.
30-Jun-17  [Hindustan Unilever |AGM Management  |Fix remuneration of ¥ 1.1 mn for M/s RA|  For For  |The total remuneration proposed is reasonable compared to the size and scale
Limited & Co. as cost auditors for FY18 of the company’s operations.
1-Jul-17 Hindustan Petroleum|Postal Management |Issue one equity share as bonus for two|  For For | A Public Sector Enterprise is required to consider issue of bonus shares in order
Corporation Limited |Ballot equity shares of T 10 each to comply with the DIPAM guidelines. According to these guidelines, every
Central Public Sector Enterprise must issue bonus shares when reserves and
surplus are equal to or more than ten times the paid-up equity share capital of
the company. Even after the bonus issuance during FY17 (approved in 2016
AGM), the reserves and surplus of the company is ~23 times of its paid-up
equity share capital. Post issuance, the equity share capital of the company will
increase to % 15.24 bn comprising 1.52 bn equity shares of 10 each. Issuance
will result in capitalization of ¥ 5.1 bn from the reserves of the company. Bonus
issuance will increase the liquidity of the equity shares with higher floating
stock and make the equity shares more affordable.
3-Jul-17 Supreme Industries |AGM Management  |Adoption of financial statements for the|  For For  |Approved as a part of routine business activity.
Limited year ended 31 March 2017
3-Jul-17 Supreme Industries |AGM Management  |To confirm interim dividend of ¥ 3.0 per| For For |The aggregate dividend is ¥ 15.0 per share. The total dividend outflow
Limited equity share and to declare final dividend including dividend tax for FY17 is ¥ 2.3 bn. The dividend payout ratio for
of ¥ 12.0 per share (including special FY17 is 60.7%.
dividend of ¥ 5 per share) on face value
20
3-Jul-17 Supreme Industries |AGM Management  |Reappoint Vijaykumar Taparia as an| For For  |Vijaykumar Taparia is the company’s Promoter and Executive Director. He is
Limited Executive Director liable to retire by rotation and his reappointment is in line with all statutory
requirements.
3-Jul-17 Supreme Industries |AGM Management  |Ratify Lodha & Co as statutory auditor for| ~ For For |The company proposes to ratify Lodha & Co as the statutory auditors. Lodha
Limited one year and fix remuneration & Co was appointed in FY16 AGM for a period of five years. The proposed
ratification is in line with the statutory requirements and our voting policy on
auditor rotation.
3-Jul-17 Supreme Industries |AGM Management  |Adoption of a new set of Articles of| For For |Supreme proposes to adopt a new set of Articles of Association (AoA) to
Limited Association  (AoA) of the company delete/ amend the references to various sections and schedules and to
containing regulations in line with the substitute them with the provisions of Companies Act, 2013. The company
Companies Act, 2013 has uploaded the revised AoA on its website.
3-Jul-17 Supreme Industries |AGM Management  [Modify the terms of reappointment of|  For For |Shivratan Jeetmal Taparia was re-appointed as an Executive Director at FY13
Limited Shivratan Jeetmal Taparia as an Executive AGM from 7 January 2014 for five years. He was not liable to retire by rotation
Director for the residual period during his tenure. The company is proposing to change his residual term of
office to make his directorship liable to retire by rotation. With this, there will
be three Directors liable to retire by rotation.
3-Jul-17 Supreme Industries |AGM Management  |Approve remuneration of ¥ 0.44 mn| For For  |The total remuneration proposed is reasonable compared to the size and
Limited for Kishore Bhatia & Associates as cost scale of the company’s operations.
auditors for the financial year ending 31
March 2018
4-Jul-17 Larsen & Toubro Postal Management  |Issue one equity share as bonus for two| For For  |Presently the company’s equity share capital comprises 0.93 bn equity shares
Limited Ballot equity shares of 2 each of ¥ 2 each aggregating to ¥ 1.86 bn. After issuance of one equity share as
bonus to two equity shares held in the company, the paid-up share capital will
increase to 1.39 bn equity shares of ¥ 2 each aggregating to  2.82 bn. Bonus
issuance will increase the liquidity of the equity shares with higher floating
stock and make the equity shares more affordable.
4-Jul-17 Sterlite Technologies | AGM Management |a. Adoption of standalone financial| For For  |Approved as part of routine business activities.
Limited statements for the year ended 31 March
2017 b. Adoption of consolidated
financial statements for the year ended
31 March 2017
4-Jul-17 Sterlite Technologies [AGM Management  |To confirm interim dividend of ¥ 0.5 and|  For For |The aggregate dividend (including interim dividend) for FY17 is ¥ 1.25 per
Limited to declare final dividend of ¥ 0.75 per share. The dividend payout ratio is 42.9%.
equity share (face value ¥ 2.0)
4-Jul-17 Sterlite Technologies [AGM Management  |Reappoint Anil Agarwal as Non-Executive|  For For  |Anil Agarwal is the Promoter Chairperson. He retires by rotation and his
Limited Non-Independent Director reappointment is in line with statutory requirements.
4-Jul-17 Sterlite Technologies [ AGM Management  |Appoint Price  Waterhouse Chartered|  For For  |Price Waterhouse Chartered Accountants LLP's appointment is in line with the
Limited Accountants LLP as statutory auditors requirements of Section 139 of the Companies Act 2013.
for a period of five years and fix their
remuneration
4-Jul-17 Sterlite Technologies [ AGM Management  |Approve remuneration of ¥ 0.1 mn| For For  |The total remuneration proposed is reasonable compared to the size and scale
Limited for Kiran Naik as cost auditors for the of the company’s operations.
financial year ending 31 March 2018
4-Jul-17 Sterlite Technologies | AGM Management  |Approve private placement of securities| For For |The proposed NCDs will be issued within the overall borrowing limits

Limited

aggregating ¥ 10.0 bn by way of non-
convertible debentures (NCDs)

(% 30 bn over and above the paid-up share capital and free reserves). Sterlite
Technologies Limited's debt programmes are rated CRISIL AA-/ Positive/ CRISIL

Al+.
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4-Jul-17 Sterlite Technologies [ AGM Management  |Issue securities of upto % 10.0 bn through|  For For  |The issue of securities will be governed by the SEBI (ICDR) Regulations and will
Limited Qualified Institutional Placement (QIP) result in a dilution of around 14% for existing shareholders, at current market
prices. The capital infusion will help in growth of the company.
5-Jul-17 Navin Fluorine Postal Management |To sell/ transfer entire business being| For For  |CCPL was incorporated as a JV (49:51) between NFIL and Piramal Enterprises
International Limited | Ballot conducted at the Dahej facility of Navin Limited (PEL) for the manufacture and sale of specialty fluorochemical. To
Fluorine International Limited (NFIL) to avoid approval related delays, NFIL had an agreement with PEL that it will
Convergence Chemicals Private Limited first set up the manufacturing plant at Dahej, Gujarat, and transfer it to CCPL
(CCPL) once it commences commercial production. The proposal is a follow-up on
this arrangement and the plant, which has commenced production in FY17,
is being transferred to CCPL at net book value (% 1.7 bn). Of the aggregate
% 1.7 bn invested by NFIL in setting up the manufacturing facilities, ¥ 1.36 bn
has already been funded by CCPL through capital advances. The transfer will
not have any material impact on NFILs financial profile, but will enable CCPL
(in which NFIL holds 49% equity) to scale up production.
5-Jul-17 Apollo Tyres Limited [AGM Management |a. Adoption of Standalone financial| For For  |Approve as a normal business activity.
statements for the year ended 31 March
2017 b. Adoption of Consolidated
financial statements for the year ended
31 March 2017
5-Jul-17 Apollo Tyres Limited |AGM Management  |Declare dividend of ¥ 3 per share (FVZ 1)|  For For  |The total dividend outflow including dividend tax for FY17 is 1.8 bn. The
dividend payout ratio for FY17 is ~23%.
5-Jul-17 Apollo Tyres Limited [AGM Management  |Appoint Paul Antony as a Non-Executive,|  For For |Paul Antony is the Additional Chief Secretary, Government of Kerala
Non- Independent Director (Industries & Power). He is a nominee director of the Government of Kerala.
His appointment is in line with all statutory requirements.
5-Jul-17 Apollo Tyres Limited [AGM Management  |Appoint Walker Chandiok & Associates| For For  |Walker Chandiok & Associates are replacing Deloitte Haskins & Sells as the
as statutory auditors for five years and fix statutory auditors. Their appointment is in line with all statutory requirements.
their remuneration
5-Jul-17 Apollo Tyres Limited [AGM Management  |Ratify the remuneration of ¥ 250,000 For For  |The remuneration of ¥ 250,000 proposed to be paid to the cost auditor in
payable to NP Gopalakrishnan & Co, cost FY18 is reasonable compared to the size and scale of operations.
auditor for FY18
5-Jul-17 Apollo Tyres Limited [AGM Management  |Reappoint Onkar Kanwar as Managing| For For  |While there is no absolute cap on the commission, his proposed commission
Director for five years from 1 February will be up to 5% of net profit. While this is a bit on the higher side, it is still
2018 and fix his remuneration, in-line with maximum permissible requlatory limits.
5-Jul-17 Apollo Tyres Limited [AGM Management  |Revise the remuneration payable to Neeraj|  For For  |While there is no absolute cap on the commission, his proposed commission
Kanwar as Vice Chairperson & MD from will be up to 5% of net profit. While this is a bit on the higher side, it is still
1 April 2017 to 27 May 2019 in-line with maximum permissible requlatory limits.
5-Jul-17 Apollo Tyres Limited [AGM Management |Issuance of non-convertible debentures| For For  |The issuance of Non-Convertible Debentures on private placement basis will
(NCDs) on a private placement basis be within the overall borrowing limit of the company.
aggregating up to ¥ 15.0 bn
6-Jul-17 Bharat Petroleum  |Postal Management  |Issue one equity share as bonus for two|  For For |The issuance will result in capitalization of ¥ 7.2 bn from reserves. Bonus
Corporation Limited |Ballot equity shares of ¥ 10 each issuance will increase the liquidity of the equity shares with higher floating
stock and make the equity shares more affordable.
6-Jul-17 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 2017
6-Jul-17 Satin Creditcare AGM Management  |Declare final dividend on preference| For For |Satin has proposed a final dividend on its 12.1%, non-convertible and
Network Limited shares compulsorily redeemable preference shares. The total dividend outflow
(including dividend tax for FY17) is ¥ 24.4mn.
6-Jul-17 Satin Creditcare AGM Management  |Reappoint ~ Satvinder ~ Singh  (DIN:|  For For |Satvinder Singh, 50, represents promoter family on the board. He has
Network Limited 00332521) as a Non-Executive Non- an experience of over 26 years in consumer marketing and finance. His
Independent Director reappointment meets all statutory requirements.
6-Jul-17 Satin Creditcare AGM Management  |Appoint Walker Chandiok & Co LLP as| For For  |Walker Chandiok & Co LLP's appointment is in line with the requirements of
Network Limited statutory auditors for a period of five years Section 139 of the Companies Act 2013.
and fix their remuneration
6-Jul-17 Satin Creditcare AGM Management  |Reappoint Davis Frederick Golding (DIN:|  For For  |Appointment is in line with statutory requirements.
Network Limited 00440024) as an Independent Director for
five years, w.e.f. 30 August 2016
6-Jul-17 Satin Creditcare AGM Management |Issuance of redeemable non-convertible| For For |The issuance of Non-Convertible Debentures will be within the overall
Network Limited debentures (NCDs) on a private placement borrowing limit, which is currently ¥ 60bn.
basis, aggregating upto ¥ 20.0 bn
6-Jul-17 Satin Creditcare AGM Management  |Approve termination of earlier ESOP| For For |To implement the new ESOP scheme, Satin proposes to terminate the earlier
Network Limited Schemes ESOP schemes.
6-Jul-17 Satin Creditcare AGM Management  |Approve Satin Employee Option Scheme|  For For  |As per the scheme 0.3 mn options will be issued at market price. The expected
Network Limited 2017 (SEQS 2017) dilution on conversion of options will be ~1.0%. The issuance of options will
result in an annual expenditure of ~ % 11.6 mn, which is 4.7% of FY17 PAT.
6-Jul-17 Satin Creditcare AGM Management  |Approve Satin Employee Option Scheme|  For For |The employees of the subsidiaries will also be entitled to receive options,
Network Limited 2017 (SEOS 2017) for employees of within the overall size of the scheme.
subsidiaries
6-Jul-17 Satin Creditcare AGM Management |Issuance of equity share or equity linked|  For For  |If Satin were to raise the entire ¥ 3.0 bn at the current market price of ¥ 299.0,

Network Limited

securities through QIP/ FCCBs/ FCEBs/
ECB/ ADR/ GDR aggregating upto ¥ 3.0
bn

it would have to issue ~10 mn shares: this would result in an equity dilution
of ~ 21.0% on the post issuance share capital, which is high. Satin will be
required raise funds to meet the needs of its growing business and to augment
its capital base. Further, it has plan to foray into microfinance and housing
finance segments, which will require additional funds.
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6-Jul-17 Satin Creditcare AGM Management  |To approve amendments in the Articles of|  For For |Satin proposes to incorporate relevant provisions of the shareholder
Network Limited Association (AOA) agreement entered with Asian Development Bank (ADB) in the AOA. Further,
it proposes to incorporate provisions of sitting fees and to issue different kind
of preference shares in accordance with the provisions of Companies Act,
2013 in the AOA. The proposed changes are not prejudicial to the interest of
minority shareholders.
6-Jul-17 Hindustan AGM Management |a. Adoption of standalone financial| For For  |Approved a regular business activity.
Construction statements for the year ended 31 March
Company Limited 2017. b. Adoption of consolidated
financial statements for the year ended
31 March 2017
6-Jul-17 Hindustan AGM Management  |Reappoint N. R. Acharyulu as Non-| For For  |N. R. Acharyulu is the former Chief Operating Officer. His reappointment is in
Construction Executive Non-Independent Director line with the statutory requirements.
Company Limited
6-Jul-17 Hindustan AGM Management  |Ratify appointment of Walker Chandiok &| ~ For For |Walker Chandiok & Co LLP's ratification is in line with the requirements of
Construction Co LLP as statutory auditors for FY18 Section 139 of the Companies Act 2013. We are fine with the same.
Company Limited
6-Jul-17 Hindustan AGM Management  |Reappoint Ram Gandhi as an Independent|  For | Against [Ram Gandhi has been on the board of the company 17 years. If the company
Construction Director for a period of three years from believes that it will benefit from him serving on the board, it should appoint
Company Limited 6 July 2017 him as a non-independent director and induct additional independent
directors to ensure that the board composition is in line with the requirements
of SEBI's LODR.
6-Jul-17 Hindustan AGM Management  |Reappoint Sharad Kulkarni as an| For | Against |Sharad Kulkarni has been on the board of the company 15 years. If the
Construction Independent Director for a period of three company believes that it will benefit from him serving on the board, it should
Company Limited years from 6 July 2017 appoint him as a non-independent director and induct additional independent
directors to ensure that the board composition is in line with the requirements
of SEBI's LODR.
6-Jul-17 Hindustan AGM Management |6(a) Approve payment of revised| For For  |We are fine with the revised remuneration.
Construction remuneration to Ajit Gulabchand as
Company Limited Chairperson and MD for FY17.
6-Jul-17 Hindustan AGM Management  |6(b) Fix remuneration of Ajit Gulabchand|  For For  |Ajit Gulabchand's proposed FY18 remuneration of ¥ 38.8 mn is within the
Construction as Chairperson and MD for FY18 limits specified under Companies Act 2013. The proposed remuneration is
Company Limited commensurate with the size and complexity of the business and is in line with
the peers.
6-Jul-17 Hindustan AGM Management  |Appoint Arjun Dhawan as Group CEO| For For |We are fine with appointment of Arjun Dhawan as Group CEO & Whole-
Construction & Whole-time Director for a period of time Director for a period of five years from 1 April 2017. His proposed
Company Limited five years from 1 April 2017 and fix his remuneration is commensurate with the size and complexity of the business
remuneration for three years and is in line with the peers.
6-Jul-17 Hindustan AGM Management  |Ratify remuneration aggregating ¥| For For  |The remuneration of ¥ 250,000 paid to the cost auditor in FY17 is reasonable
Construction 250,000 paid to Joshi Apte & Associates compared to the size and scale of operations.
Company Limited as cost auditor for FY17
6-Jul-17 Hindustan AGM Management |Option to lenders for conversion of| For For  |These clauses are incorporated to enable Scheme for Sustainable Structuring
Construction loans into full paid-up equity shares or of Stressed Assets (S4A) schemes that the lenders might choose to invoke,
Company Limited Optionally Convertible Debentures for in case of default. While the dilution to minority shareholders could be high
outstanding debt if all loans are converted to equity, such a provision will help strengthen the
company’s capital structure.
6-Jul-17 Hindustan AGM Management  |i) Issue upto 12.4 mn equity shares| For For  |The issuance’s follow the invocation of the S4A Scheme by lenders. We are
Construction of face value ¥ 1 each (amounting fine with the same.
Company Limited to 1.2% of the share capital) to the
lenders/ allottees on a preferential basis
i) lIssue upto 1.1 mn Optionally
Convertible Debentures (OCDs) of face
value 1000 each on preferential basis
6-Jul-17 Hindustan AGM Management  [Issue securities upto ¥ 10 bn For For |The company needs to raise equity to strengthen its capital structure. We are
Construction fine with the same.
Company Limited
7-Jul-17 Havells India Limited | AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of normal business activity.
year ended 31 March 2017
7-Jul-17 Havells India Limited | AGM Management  |Declare a final dividend of % 3.5 per share|  For For |Havells India Limited (Havells) proposes to pay a final dividend of ¥ 3.5 per
of face value ¥ 1.0 each share of face value % 1.0 for the year ended 31 March 2017. The total dividend
payout (including dividend distribution tax) for FY17 aggregates to ¥ 2.6 bn.
The dividend payout ratio for FY17 was 48.8%.
7-Jul-17 Havells India Limited | AGM Management  |Reappoint Rajesh Kumar Gupta as a| For For  |Rajesh Kumar Gupta (DIN: 00002842) is the Director of Finance and Group
Whole-time Director CFO at Havells. He retires by rotation, and his reappointment is in line with the
statutory requirements.
7-Jul-17 Havells India Limited | AGM Management  |Reappoint TV Mohandas Pai as a Non-|  For For [TV Mohandas Pai (DIN: 00042167) is the former CFO of Infosys. He retires
Executive Non-Independent Director by rotation, and his reappointment is in line with the statutory requirements.
7-Jul-17 Havells India Limited | AGM Management  |Ratify SR Batliboi & Co. LLP as statutory| For For  |SR Batliboi & Co. LLP was appointed as the statutory auditors of the company
auditors  for FY18 and fix their at the 2011 AGM. The ratification is in line with the statutory requirements.
remuneration
7-Jul-17 Havells India Limited | AGM Management  |Fix remuneration of ¥ 850,000 for| For For  |The total remuneration proposed is reasonable compared to the size and scale

M/s Sanjay Gupta & Associates as cost
auditors for FY18

of the company’s operations.
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7-Jul-17 Havells India Limited | AGM Shareholder Appoint  Vellayan ~ Subbiah as an| For For |Vellayan Subbiah (DIN: 01138759) is the MD of Cholamandalam Investment
Independent Director for five years and Finance Company Ltd. His appointment is in line with statutory
requirements.
7-Jul-17 Havells India Limited [ AGM Management  |Revise the remuneration terms of Rajesh| For For  |The maximum cap on basic salary is proposed to be revised to ¥ 60 mn (Rs
Kumar Gupta 36 mn earlier); other remuneration terms remain unchanged. The proposed
remuneration in FY18 at ¥ 83 mn (excluding ESOPs) and ¥ 132 mn (including
ESOPs) is higher than peers. However, Rajesh Kumar Gupta is a professional
with significant experience in his area of expertise. His remuneration is also
commensurate with the size and scale of operations of the company.
7-Jul-17 Bharat Financial AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of routine business activities.
Inclusion Limited year ended 31 March 2017
7-Jul-17 Bharat Financial AGM Management  |Reappoint M. Ramachandra Rao as MD|  For For |M. Ramachandra Rao (DIN: 0327691) is MD and CEO. He retires by rotation,
Inclusion Limited & CEO and his reappointment is in line with the statutory requirements.
7-Jul-17 Bharat Financial AGM Management  |Appoint BSR & Co. LLP as statutory| For For  |The appointment is in line with statutory requirements.
Inclusion Limited auditors for five years and fix remuneration
7-Jul-17 Bharat Financial AGM Shareholder Appoint  Ashish  Lakhanpal as Non-| For For  |Ashish Lakhanpal (DIN: 2410201) is founder, MD and CEO of Kismet Capital
Inclusion Limited Executive Non-Independent Director LLC. He retires by rotation, and his appointment is in line with the statutory
requirements.
7-Jul-17 Bharat Financial AGM Management  |Approve private placement of non-| For For  |The proposed debentures will be within the company’s borrowing limit of ¥
Inclusion Limited convertible debentures (NCDs), bonds etc 125 bn, which was approved by shareholders in the June 2016 postal ballot.
7-Jul-17 Bharat Financial AGM Management  |Increase the ‘ESOP Plan 2011" pool by| For For |Although the stated exercise price is between face value and market price, the
Inclusion Limited 2.75 mn stock options company has clarified that the exercise price of the proposed stock options
will be at market price. The expected equity dilution will be limited to 2%.
11-Jul-17  |Jyothy Laboratories |AGM Management |a. Adoption of standalone financial| For For  |Approved as part of routine business activities.
Limited statements for the year ended 31 March
2017 b. Adoption of consolidated
financial statements for the year ended
31 March 2017
11-Jul-17  |Jyothy Laboratories [AGM Management  |Declare final dividend of % 6.0 per equity|  For For  |The total payout including the dividend tax is ¥ 1.3 bn. The dividend pay-out
Limited share (face value of % 1) ratio for the year is 64.3%.
11-Jul-17  |lyothy Laboratories [AGM Management  |Reappoint Ms. MR Jyothy as an Executive|  For For  |Ms. MR Jyothy is part of the promoter group and the Chief Marketing Officer
Limited Director of the company. She retires by rotation and her reappointment is in line with
statutory requirements.
11-Jul-17  |lyothy Laboratories [AGM Management  |Appoint BSR & Co LLP as statutory| For For |BSR & Co LLP's appointment is in line with our Voting Policy on Auditor Re-
Limited auditors for a period of five years and fix Appointment and with the requirements of Section 139 of the Companies
their remuneration Act 2013.
11-Jul-17  |Jyothy Laboratories |AGM Management  |Approve commission of upto 1% of net|  For For  |The company had earlier sought approval to pay commission to non-executive
Limited profits for Non-Executive directors for five directors for a period of five years upto 31 March 2017. The company
years from 1 April 2017 proposes to extend the validity of the approval. In the past, the commission
has aggregated ¥ 3.2 mn for the non-executive directors, which is reasonable
compared to the size of the company.
11-Jul-17  |Jyothy Laboratories |AGM Management  |Ratify remuneration aggregating|  For For  [The remuneration of 300,000 paid to the cost auditor in FY17 is reasonable
Limited ¥ 300,000 paid to R. Nanabhoy & Co.as compared to the size and scale of operations.
cost auditor for FY17
12-Jul-17  |Zee Entertainment [AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of routine business activties.
Enterprises Limited year ended 31 March 2017
12-Jul-17  |Zee Entertainment |AGM Management |To confirm 6% dividend on preference| For For  |Total outflow of the dividend paid on the preference shares in FY17 amounted
Enterprises Limited shares t03 1.2 bn.
12-Jul-17  |Zee Entertainment [AGM Management |To declare final dividend of % 2.5 per| For For |The company has proposed a final dividend of ¥ 2.5 per equity share of face
Enterprises Limited equity share (face value % 1.0) value ¥ 1 for the year ended 31 March 2017. The total dividend outflow
including dividend tax for FY17is % 2.9 bn. The dividend payout ratio is 27.9%.
12-Jul-17  |Zee Entertainment |AGM Management  |Reappoint Subodh Kumar as Non-| For For  |Subodh Kumar is the Vice Chairperson. He is liable to retire by rotation and his
Enterprises Limited Executive Non-Independent Director reappointment is in line with all statutory requirements.
12-Jul-17  |Zee Entertainment [AGM Management  |Appoint Deloitte Haskins & Sells LLP as|  For For  |Deloitte Haskins & Sells LLP's appointment is in line with the requirements of
Enterprises Limited statutory auditors for a period of five years Section 139 of the Companies Act 2013.
and fix their remuneration
12-Jul-17  |Zee Entertainment [AGM Management  |Ratify remuneration aggregating ¥ 0.3| For For  |The remuneration of ¥ 0.3 mn paid to the cost auditor in FY17 is reasonable
Enterprises Limited mn paid to Vaibhav P Joshi & Associates compared to the size and scale of operations.
as cost auditor for FY17
12-Jul-17  |Zee Entertainment [AGM Management  |Reappoint Manish Chokhani as an| For For |Manish Chokhani is the Former Chairperson of TPG Growth India. His
Enterprises Limited Independent Director for a period of three reappointment is in line with all statutory requirements.
years from 1 April 2018
12-Jul-17  |Zee Entertainment [AGM Management  |Keep the register of members and other| For For |At the FY16 AGM, the company sought shareholder approval to keep the
Enterprises Limited documents at the office of the Registrar register of members and other documents at the office of Link Intime Private
and Transfer Agent Limited in Mumbai. Link Intime Private Limited has shifted its registered office
in Mumbai from Bhandup to Vikhroli. The company seeks shareholder approval
to keep the registers and other documents at the new location in Mumbai.
12-Jul-17  |Essel Propack AGM Management  |Adoption of financial statements for the|  For For  |Approved as a part of routine business activity.
Limited year ended 31 March 2017
12-Jul-17  |Essel Propack AGM Management |To declare final dividend of ¥ 2.4 per| For For  |Essel Propack Limited (EPL) has proposed a final dividend of ¥ 2.4 per equity
Limited equity share (face value ¥ 2.0) share of face value Z 2.0 for the year ended 31 March 2017. The total dividend

outflow including dividend tax for FY17 is ¥ 453.8 mn. The dividend payout
ratio is 71.0%.

35

e Annual Report 2017-2018 |



UTUAL FU Annual Report 2017-2018: Live and Matured FMP
» > o
2 & 5 2.8 & £5
£ £ £2 2o 5 £e2| 2 £.9
g 3 55 | 253 'k £23| 5z 2%
=) > g4 RES Py sog5|l Is 25
£ g - = 28¢ 25 s BE| 5% -
@ o °g o8 <] s EE| £% co
(9] £ o < s ss a3 28| T Q>
= S == - ¢=3 ¢ s e
[ £ x| 3 < ¥
12-Jul-17 | Essel Propack AGM Management  |Reappoint Atul Goel as Non-Executive| For For  |Atul Goel is the Managing Director of E-City Ventures, the corporate brand
Limited Non-Independent Director that represents the retail, realty and cinema exhibition initiatives of the Essel
Group. He is liable to retire by rotation and his reappointment is in line with
all statutory requirements.
12-Jul-17  |Essel Propack AGM Management  |Appoint Ford Rhodes Parks & Co LLP as| For For  |Ford Rhodes Parks & Co LLP’s appointment is in line with our Voting Policy on
Limited statutory auditors for a period of five years Auditor Rotation and with the requirements of Section 139 of the Companies
and fix their remuneration Act 2013.
12-Jul-17  |Essel Propack AGM Management  |Approve remuneration of ¥ 0.1 mn for R.| ~ For For  |The total remuneration proposed is reasonable compared to the size and scale
Limited Nanabhoy and Co as cost auditors for the of the company’s operations.
financial year ending 31 March 2018
12-Jul-17  |Essel Propack AGM Management  |Redesignate Ashok Goel as Chairperson|  For For |Dr. Subhash Chandra resigned as Chairperson and Director of the company
Limited and Managing Director for the remainder from 5 August 2016. The company has proposed to redesignate Ashok Goel
of the tenure as Chairperson and Managing Director. There will be no change in Ashok
Goel's other terms of reappointment including remuneration and tenure. Prior
to this, he was Vice Chairperson and Managing Director.
12-Jul-17  |Laurus Labs Limited [AGM Management  |Adoption of standalone and consolidated|  For For  |Regular business activity.
financial statements for the year ended 31
March 2017
12-Jul-17  |Laurus Labs Limited [AGM Management  |Reappoint Rajesh Kumar Dugar as| For For  |Rajesh Kumar Dugar (DIN: 00307729) is nominee of FIL Capital Management,
Director a 11.57% shareholder. His reappointment is in line with all statutory
requirements.
12-Jul-17  |Laurus Labs Limited |[AGM Management  |Reappoint Narendra Ostawal as Director For For  [Narendra Ostawal (DIN: 06530414) is the nominee of Bluewater Investments,
a 19.85% shareholder. His reappointment is in line with all statutory
requirements.
12-Jul-17  |Laurus Labs Limited [AGM Management  |Declare dividend of ¥ 1.50 per equity| For For |The total dividend increased by over two times to ¥ 190.9 mn in FY17. The
share of ¥ 10 each dividend payout ratio is 9.4% v/s 4.1% in FY16.
12-Jul-17  |Laurus Labs Limited [AGM Management  |Appoint Deloitte Haskins & Sells as| For For  |The appointment is in line with all statutory requirements.
statutory auditors for five years and fix their
remuneration
12-Jul-17  |Laurus Labs Limited [AGM Management  |Approve remuneration of ¥ 250,000| For For |The total remuneration proposed to be paid to the cost auditors is reasonable
payable to Bharathula & Associates, Cost compared to the size and scale of operations.
auditors for FY18
12-Jul-17  |Laurus Labs Limited [AGM Management  |Add Article 49A in Articles of Association,|  For For |[Presently, 45% of the board is independent including the nominee of
which allows one board seat to Bluewater Bluewater Investments (Narendra Ostawal) and the board composition is in line
Investment Ltd as long as it holds more with the requirement of SEBI Listing Obligations and Disclosure Requirements.
than 15% of the company’s equity While we do not favour special rights to a set of investors, given the quantum
of shareholding, we support the resolution.
12-Jul-17  |Laurus Labs Limited [AGM Management  |Modification to Article 58 in Articles of|  For For |After excluding the five Independent Directors, the company has four
Association to enable Managing Director executive directors and two nominee directors. Independent Directors
and Wholetime Directors to retire by are appointed for a fixed term and are not liable to retire by rotation
rotation, removal of first paragraph, before completion of the appointment term. Therefore, only two (both
words ‘PART A" and entire ‘PART B’ from nominee directors) are liable to retire by rotation. The proposal seeks to
Articles of Association make changes to its AoA by modifying Article 58 and enable its Managing
Director and Wholetime Directors to retire by rotation. Other modification
including removal of first paragraph in Articles of Association, words
‘PART A" and entire ‘PART B’ from Avrticles of Association are incidental to
termination of shareholder agreement between the private equity investors
and company after the listing in December 2016. The proposed changes are
not detrimental to the interest of minority shareholders. We flag governance
risk to the resolution as the company has clubbed three agenda’s in one
resolution.
12-Jul-17  [Laurus Labs Limited |[AGM Management  |Ratify creation of charges on assets upto|  For For  |Secured loans generally have easier repayment terms, less restrictive covenants,
320bn and lower interest rates.
12-Jul-17  |Laurus Labs Limited |[AGM Management  |Ratify the borrowing limit of ¥ 20 bn For For  [As on 31 March 2017, the company had consolidated borrowings of ¥ 9.1
bn and its networth was  13.3 bn. The company’s consolidated FY17 debt
to EBIDTA and debt to networth is 2.1 times and 0.7 times respectively. In the
past, the company has been judicious in raising debt — in the past three years,
debt/equity levels on a consolidated basis have been less than 1.5x.
12-Jul-17  |Laurus Labs Limited [AGM Management  |Appoint Krishna Chaitanya Chava as| For For  [Regular business activity.
Assistant  Vice President - Corporate
Development with effect from 15 April
2017 and fix his remuneration
12-Jul-17  |Laurus Labs Limited |[AGM Management |Increase  remuneration  payable to| For For |Chandrakanth Chereddi was appointed as the Wholetime Director on 9

Chandrakanth Chereddi with effect from
1 April, 2017

August 2016. His remuneration was then not revised and he continued to
draw the same remuneration as in the capacity of Senior Vice President —
Synthesis. His remuneration is likely to increase to ¥ 18.7 mn v/s ¥ 7.8 mn
paid in FY17, excluding benefits in the form of stock options. The company
has clearly disclosed his remuneration structure and capped his bonus
based on performance. His is a professional director. His remuneration is in line

with peers and commensurate with the size and scale of operations.
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12-Jul-17  |Laurus Labs Limited [AGM Management  [Modify the terms of bonus payable to Dr.| ~ For For |Dr. Satyanarayana Chava is eligible to receive bonus not exceeding 120%
Satyanarayana Chava with effect from of the annual salary. The company proposes to modify their remuneration
1 April 2017 terms, approved by the shareholders in 2015 AGM, by modifying the bonus
component. He will now be eligible to receive bonus based on the achievement
of the projected EBIDTA on consolidated basis v/s on standalone basis
approved at 2015 AGM. The company has clearly disclosed his remuneration
structure and capped his bonus based on performance.
12-Jul-17  |Laurus Labs Limited [AGM Management  |Modify the terms of bonus payable to| For For |Dr. Srihari Raju Kalidindi is eligible to receive bonus not exceeding
Dr. Srihari Raju Kalidindi with effect from 60% of the annual salary. The company proposes to modify their
1 April 2017 remuneration terms, approved by the shareholders in 2015 AGM, by
modifying the bonus component. He will now be eligible to receive bonus
based on the achievement of the projected EBIDTA on consolidated
basis v/s on standalone basis approved at 2015 AGM. The company
has clearly disclosed his remuneration structure and capped his bonus
based on performance.
12-Jul-17  |Laurus Labs Limited [AGM Management  |Modify the terms of bonus payable toV V|  For For |V V Ravi Kumar is eligible to receive bonus not exceeding 60% of the annual
Ravi Kumar with effect from 1 April 2017 salary. The company proposes to modify their remuneration terms, approved
by the shareholders in 2015 AGM, by modifying the bonus component. He will
now be eligible to receive bonus based on the achievement of the projected
EBIDTA on consolidated basis v/s on standalone basis approved at 2015 AGM.
The company has clearly disclosed his remuneration structure and capped his
bonus based on performance.
12-Jul-17  |Laurus Labs Limited [AGM Shareholder Appoint Dr. M Venu Gopala Rao as| For For |Dr. M Venu Gopala Rao (DIN: 00012704) is the Chairperson. His appointment
Independent Director for five years with is in line with all statutory requirements.
effect from 18 May 2017
12-Jul-17  |Laurus Labs Limited |[AGM Shareholder Appoint Dr. Ravindranath Kancherla as| For For  |Dr. Ravindranath Kancherla (DIN: 00117940) is a Surgical Gastroenterology
Independent Director for five years with and Laparoscopic Surgery specialist and is heading Global Hospitals Group. His
effect from 18 May 2017 appointment is in line with all statutory requirements.
12-Jul-17  |Laurus Labs Limited |[AGM Management  |Ratify ‘Laurus Employees Stock Option| For For  |The company is required to ratify ‘Laurus Employees Stock Option Scheme
Scheme 2011 launched before the Initial 2011" — ESOP 2011 - launched prior to its IPO. Under this scheme the
Public Offering company exercises the options at face value of ¥ 10 each. The total cost
of ESOP 2011 is ¥ 204.6 mn, of which ¥ 187.3 mn is already provided by
the company. Assuming that the balance 29,000 stock options will be granted
at% 10, an incremental cost of  17.3 mn will be booked by the company over
vesting period. Considering a four year vesting period, the cost on account of
new options granted under the scheme is negligible.
12-Jul-17  |Laurus Labs Limited [AGM Management  |Ratify ‘Laurus Employees Stock Option| For For |The company is required to ratify ‘Laurus Employees Stock Option Scheme
Scheme 2016" launched before the Initial 2016 - ESOP 2016 - launched prior to its IPO. Under this scheme the company
Public Offering exercises the options at 25% less than the fair market value of stock options
on date of grant. The total cost of ESOP 2016 is ¥ 207.6 mn, of which ¥ 56.5
mn is already provided by the company. Assuming that the balance 530,500
stock options will be granted at ¥ 284.8, an incremental cost of ¥ 151.1 mn
will be booked by the company over vesting period. Considering a four year
vesting period, the annual cost on account of new options granted under the
scheme is ¥ 37.8 mn, or 2% of FY17 consolidated PAT.
13-Jul-17  [JSW Energy Limited [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 2017
13-Jul-17  [JSW Energy Limited |[AGM Management  |Approve dividend of ¥ 0.5 per share of| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
face value ¥ 10.0 each
13-Jul-17 _ [JSW Energy Limited |AGM Management _|Reappoint Nirmal Kumar Jain as a Director|  For Abstain |Passive, non-directional holding as part of arbitrage exposure.
13-Jul-17  |JSW Energy Limited [AGM Management  |Appoint Deloitte Haskins & Sells LLP as| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
statutory auditors for five years and fix their
remuneration
13-Jul-17 _ [JSW Energy Limited |AGM Shareholder Appoint Prashant Jain as a Director For Abstain |Passive, non-directional holding as part of arbitrage exposure.
13-Jul-17  |JSW Energy Limited [AGM Management  |Appoint PrashantJainasJointMDand CEO|  For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
for five years w.e.f 16 June 2017 and fix his
remuneration
13-Jul-17 ~ |JSW Energy Limited [AGM Shareholder Appoint Uday Chitale as an Independent| For | Abstain [Passive, non-directional holding as part of arbitrage exposure.
Director for five years w.e.f 22 July 2016
13-Jul-17 _ [JSW Energy Limited |AGM Shareholder Appoint Ms. Tanvi Shete as a Director For Abstain |Passive, non-directional holding as part of arbitrage exposure.
13-Jul-17  [JSW Energy Limited |[AGM Management  |Approve remuneration of ¥ 0.15 mn for| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
S. R. Bhargave & Co as cost auditors for
FY18
13-Jul-17  [JSW Energy Limited |AGM Management |Approve related party transactions| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
aggregating to ¥ 90 bn (over 36 months)
with JSW International Tradecorp Pte.
Limited, Singapore
13-Jul-17  |JSW Energy Limited [AGM Management  |Approve related party transactions| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
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13-Jul-17  |JSW Energy Limited [AGM Management  |Approve issuance of redeemable non-| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
convertible debentures (NCDs) on a private
placement basis, aggregating up to ¥
50.0 bn
13-Jul-17  |JSW Energy Limited [AGM Management  |Approve  issuance  of  securities| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
aggregating up to X 75.0 bn
13-Jul-17  |JSW Energy Limited [AGM Management  |Approve issuance of non-convertible| For | Abstain |Passive, non-directional holding as part of arbitrage exposure.
bonds aggregating up to $750 mn R
48 bn)
14-Jul-17  |Hero Motocorp AGM Management  |Adoption of financial statements for the|  For For  |Regular business activity.
Limited year ended 31 March 2017
14-Jul-17  |Hero Motocorp AGM Management  |To confirm interim dividend of Rs, 55.0/-|  For For  |The total dividend for FY17 is T 85.0/- per share, while it was ¥ 72.0/- in FY16.
Limited and declare final dividend of ¥ 30.0/- per The total dividend outflow (including dividend tax for FY17) is % 20.4 bn, while
equity share (face value ¥ 2.0) for FY17 the dividend payout ratio is 60.5%.
14-Jul-17  |Hero Motocorp AGM Management  |Reappoint ~ Vikram  Kasbekar ~ (DIN:|  For For  |Vikram Kasbekar, 63, has been the Head of Operations and Supply Chain for
Limited 00985182) as an Executive Director Hero for the past 15 years. He was appointed as an Executive Director for
three years in FY16 AGM. He retired by rotation and his reappointment meets
all statutory requirements.
14-Jul-17  [Hero Motocorp AGM Management  |Appoint BSR & Co. LLP as statutory| For For  |BSR & Co. LLP's appointment is in line with our Voting Guidelines on Auditor
Limited auditors for a period of five years and fix Rotation and with the requirements of Section 139 of the Companies Act
their remuneration 2013.
14-Jul-17  [Hero Motocorp AGM Management  |Approve remuneration of ¥ 0.75 mn for|  For For  |The total remuneration proposed is reasonable compared to the size and scale
Limited Ramanath Iyer & Co. as cost auditors for of the company’s operations.
FY18
14-Jul-17  |The Federal Bank  [AGM Management  |Adoption of financial statements for the| ~ For For  |Approved as part of routine business activities.
Limited year ended 31 March 2017
14-Jul-17  |The Federal Bank ~ |AGM Management  |Declare a dividend of ¥ 0.9 per share of| For For  |Federal Bank proposes to pay a dividend of % 0.9 per share. The dividend
Limited face value % 2.0 each payout is 18.7%.
14-Jul-17  |The Federal Bank  |AGM Management  |Reappoint Ashutosh Khajuria as an| For For  |Ashutosh Khajuria (DIN-05154975) is Federal Bank’s ED and CFO. He retires by
Limited Executive Director and CFO rotation. His reappointment is in line with statutory requirements.
14-Jul-17  |The Federal Bank  [AGM Management  |To reappoint BSR & Co. LLP and MM| For For  |The appointment of BSR & Co. LLP and MM Nissim & Co. LLP as joint central
Limited Nissim & Co. LLP as joint central statutory statutory auditors is in-line with the statutory requirements.
auditors for FY18
14-Jul-17  |The Federal Bank  [AGM Management |To authorize the board to appoint| For For  |Federal Bank has 1,252 branches, therefore the bank needs to appoint branch
Limited branch auditors for FY18 and fix their auditors. The resolution enables the Board to appoint branch auditors in
remuneration in consultation with the consultation with their joint central auditors.
joint central statutory auditors
14-Jul-17  |The Federal Bank  [AGM Management  |Reappoint Shyam Srinivasan as an MD &|  For For |Shyam Srinivasan (DIN-02274773) is Federal Bank’s MD and CEO. His
Limited CEO wef 23 September 2016, for three reappointment is in line with statutory requirements. His proposed fixed
years and fix his remuneration remuneration at ¥ 15.2 mn is in line with peers and reasonable as compared
to the size and scale of operations.
14-Jul-17  |The Federal Bank  [AGM Management  |Grant options under ESOS 2010, for| For For  |Ganesh Sankaran is the Executive Director of the bank since July 2016 and has
Limited 2016, to Ganesh Sankaran @ ¥ 72.45 over 21 years of banking experience. Federal Bank has granted 3,00,000 stock
per share options to Ganesh Sankaran under the ESOP 2010 plan on 3 November 2016,
at an exercise price of T 72.45 per option (in line with market price on the date
of grant). These options will be granted over 4 years in equal installments of
75,000 options per year. RBI approval has also been received. The aggregate
compensation is comparable to industry peers and is commensurate to the size
and performance of the bank.
14-Jul-17  |The Federal Bank  [AGM Management  |Approve terms of appointment of KM| For For  |KM Chandrasekhar was appointed as Chairperson for a period of one year
Limited Chandrasekhar as Chairperson effective 1 March 2017, approved by RBI. He has been an Independent
Director on the board since 6 December 2012. The bank proposes to pay him
% 1.5 mn per annum, in addition to sitting fees. His terms of appointment
mirror those of his predecessor. The payment of ¥ 3.4 mn in FY18 is in line
with industry peers.
14-Jul-17  |The Federal Bank ~ |AGM Management  [Fix commission of upto ¥ 1 mn to| For For  |Given the current size and financial performance of the bank, the commission
Limited each non-executive director (excluding proposed to be paid to non-executive directors is reasonable.
Chairperson), w.e.f. FY17
14-Jul-17  |The Federal Bank AGM Management  |Reappoint KM Chandrasekhar as| For For |KM Chandrasekhar (DIN-06466854), is the former Union Cabinet Secretary.
Limited Independent Director wef 17 July 2017 His reappointment is in line with statutory requirements.
for one year
14-Jul-17  |The Federal Bank  |AGM Management  |Reappoint ~ Nilesh  Vikamsey ~ as| For For  [Nilesh Vikamsey (DIN-00031213), is senior partner at Khimji Kunverji & Co
Limited Independent Director wef 17 July 2017 and former banker. He has been on the board for six years as an independent
for three years director; having been appointed on 24 June 2011 as an additional director.
The board now proposes to reappoint him as independent director for another
three years.
14-Jul-17  |The Federal Bank  |AGM Management  |Reappoint ~ Dilip ~ Sadarangani  as| For For  |Dilip Sadarangani (DIN-06610897) is a former banker. His reappointment is in
Limited Independent Director wef 17 July 2017 line with statutory requirements.
for three years
14-Jul-17  |The Federal Bank  |AGM Management  |Reappoint Harish Engineer as Independent|  For For  |Harish Engineer (DIN-01843009) is the Former Executive Director, HDFC Bank.
Limited Director wef 17 July 2017 for two years His reappointment is in line with statutory requirements.
14-Jul-17  |The Federal Bank  |AGM Management  |Reappoint Grace Koshie as Independent| For For  |Grace Koshie (DIN-06765216) is the Former Secretary, Central Board RBI. Her
Limited Director wef 17 July 2017 for three years reappointment is in line with statutory requirements.
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14-Jul-17  |The Federal Bank ~ [AGM Management  |Reappoint  Shubhalakshmi  Panse as| For For |Shubhalakshmi Panse (DIN-02599310) is the Former CMD of Allahabad Bank.
Limited Independent Director wef 17 July 2017 Her reappointment is in line with statutory requirements.
for three years
14-Jul-17  |The Federal Bank  [AGM Management |To grant upto 86.2 mn options under| For For |The bank has not stated the exercise price of the option. However, the bank
Limited Employee Stock Option Scheme 2017 has clarified that the exercise price of the proposed stock options will be at
(ESOS 2017) market price. The expected equity dilution will be limited to 5%.
14-Jul-17  |The Federal Bank  |AGM Management  |Amend Articles of Association (AoA) to| For For  |Currently, at least two directors and the company secretary are required to
Limited authorize any attorney or bank official to be present and sign while affixing the bank’s seal on official documents. The
affix the bank seal on official documents proposed amendment is required for administrative convenience.
14-Jul-17  |The Federal Bank  |AGM Management  |To borrow in Indian/foreign currency by| For For |These debt instruments issued will be within the bank’s overall borrowing
Limited issuing debt securities up to ¥ 40 bn on limits. Federal Bank's Certificate of Deposits / Short Term deposits are rated
private placement basis CRISIL A1+. This denotes a high degree of safety regarding timely servicing
of financial obligations.
14-Jul-17  |The Federal Bank ~ |AGM Management  |To approve the increase in the borrowing|  For For  |Federal Bank's leverage will be comfortable even after raising the additional
Limited powers to ¥ 70 bn over and above the debt. Moreover, the bank is required to maintain capital adequacy levels
paid capital and free reserves of the bank as required by RBI; hence, Federal Bank’s debt levels will be maintained at
manageable levels at all times.
14-Jul-17  |Vedanta Limited AGM Management  |Adoption of standalone and consolidated|  For For  |Approved as regular business activity.
financial statements for the year ended 31
March 2017
14-Jul-17  |Vedanta Limited AGM Management |Confirm first interim dividend of ¥ 1.75| For For  |We are fine with the dividend payout.
per equity share and second interim
dividend of ¥ 17.75 per equity share
14-Jul-17  |Vedanta Limited AGM Management  |Reappoint Thomas Albanese as Director For For |Thomas Albanese is the Chief Executive Officer. His reappointment is in
line with all statutory requirements.
14-Jul-17  |Vedanta Limited AGM Management  |Ratify SR Batliboi & Co. as statutory| For For  |The ratification is in line with all statutory requirements.
auditors and fix their remuneration
14-Jul-17  |Vedanta Limited AGM Management  |Appoint GR Arun Kumar as Wholetime|  For For |GR Arun Kumar is the CFO. His remuneration is in line with peers and
Director (Chief Financial Officer) for three commensurate with the size and scale of operations.
years with effect from 22 November 2016
and fix his remuneration
14-Jul-17  |Vedanta Limited AGM Management  |Reappoint Thomas Albanese as Wholetime| ~ For For |Thomas Albanese’s term as Chief Executive Officer expired on 31 March 2017.
Director (Chief Executive Officer) from He has announced his resignation as CEO with effect from 31 August 2017.
1 April 2017 to 31 August 2017 and fix We are fine with his reappointment.
his remuneration
14-Jul-17  |Vedanta Limited AGM Shareholder Appoint K Venkataramanan  as| For For  |Approved as regular business activity.
Independent Director for three years with
effect from 1 April 2017
14-Jul-17  |Vedanta Limited AGM Shareholder Appoint Aman Mehta as Independent| For For  |Approved as regular business activity.
Director for three years with effect from
17 May 2017
14-Jul-17  |Vedanta Limited AGM Shareholder Appoint Ms. Priya Agarwal as Non-{ For For  |Approved as regular business activity.
Executive Director
14-Jul-17  |Vedanta Limited AGM Management  |Approve remuneration of ¥ 1.8 mn| For For |The total remuneration proposed to be paid to the cost auditors is reasonable
payable to Ramnath lyer & Co and Shome compared to the size and scale of operations.
and Banerjee, cost auditors for FY18
14-Jul-17  |Vedanta Limited AGM Management  |Approve issuance of Non-Convertible| For For |The issuance will be within approved borrowing limits of ¥ 800 bn. The
Debentures and other debt securities upto company's borrowing programmes are rated CRISIL AA/Stable/CRISIL A1+:
%200 bn on a private placement basis these ratings denote a high degree of safety with respect to timely servicing
of financial obligations.
14-Jul-17  |Vedanta Limited AGM Management | Waive recovery of the excess remuneration|  For For  |We support the resolution as his total remuneration is in line with his peers and
aggregating ¥ 62.5 mn paid to Navin size and commensurate with the complexity of the business.
Agarwal (Chairperson) for FY14
17-Jul-17  |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
Limited 2017 b. Adoption of consolidated financial
statements for the year ended 31 March
2017
17-Jul-17  |ICICI Prudential Life [AGM Management |To declare final dividend of ¥ 3.5 per| For For  |ICICI Pru Life proposes to pay final dividend of % 3.5 per share (of face value
Insurance Company share and confirm interim dividend of %10.0) including a special dividend of ¥ 1.2 per share, for FY17. In addition,
Limited ¥ 3.85 per share (face value of ¥ 10 each) the company has paid % 3.85 per share as interim dividends during the year.
Total dividend amounts to Rs 7.4 per share. The dividend payout for the year
i5 75.5%.
17-Jul-17  [ICICI Prudential Life |AGM Management |To reappoint Adrian O' Connor (DIN:|  For For |Adrian O'Connor is a nominee of promoter Prudential Holdings. His
Insurance Company 02417554) as director liable to retire by reappointment meets all statutory requirements.
Limited rotation
17-Jul-17  |ICICI Prudential Life [AGM Management  |To reappoint N.S Kannan (DIN: 00066009)|  For For |N. S. Kannan is a nominee of promoter ICICI Bank. His reappointment meets
Insurance Company as director liable to retire by rotation all statutory requirements.
Limited
17-Jul-17  |ICICI Prudential Life [AGM Management  |To reappoint B S R & Co LLP for two years|  For For |The amended IRDAI Guidelines on Corporate Governance requires insurance

Insurance Company
Limited

and Walker Chandiok & Co LLP for four
years, as joint statutory auditors and
to authorize the board to fix their
remuneration

companies to appoint auditors for a period of five years, which must be
annually ratified. Since B S R & Co. LLP have been the Company’s auditors for
three years and Walker Chandiok & Co LLP for one year, ICICI Pru Life proposes
to reappoint them for a period of two years and four years respectively.
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17-Jul-17  |ICICI Prudential Life [AGM Management |To appoint M. S. Ramachandran (DIN:|  For For |M. S. Ramachandran was the Chairman of Indian Oil Corporation till 2005.
Insurance Company 00943629) as Independent Director for five His appointment meets all statutory requirements. He was also Independent
Limited years till 28 June 2021 Director on the board of ICICI Bank till he completed his tenure of eight years
on 24 April 2017.
17-Jul-17  [ICICI Prudential Life |AGM Management | To reappoint Dilip Karnik, (DIN: 06419513)|  For For  [Dilip Karnik was Judge, High Court of Bombay from 2001 to 2012. He is
Insurance Company as Independent Director for five years till currently an Advocate. His appointment meets all statutory requirements.
Limited 28 June 2021
17-Jul-17  [ICICI Prudential Life |AGM Management  [8A. To approve and ratify the ICICI| For For  [Under the ESOS 2005, a maximum of 37.8 mn stock options can be granted
Insurance Company Prudential  Life Insurance Company (24.2 mn options have been granted till date). While the scheme provides
Limited Limited - Employees Stock Option for the NRC to determine the exercise price of the options, ICICI Pru Life
Scheme. has confirmed that it will follow the ICICI Group compensation practice of
granting options at the market linked price.
17-Jul-17  |ICICI Prudential Life [AGM Management  |8B. To approve the grant of stock options|  For For |The scheme is also to be extended to employees of the holding companies,
Insurance Company to the employees/directors of holding, ICICI Bank and Prudential Holdings.
Limited and/or subsidiary company(ies) (present
and future) under the scheme as revised
above
17-Jul-17  [ICICI Prudential Life |AGM Management |To approve remuneration payable to| For For  |Sandeep Bakhshi was paid a remuneration of ¥ 131.0 mn in FY17 (including
Insurance Company Sandeep Bakhshi (DIN:  00109206), the value the ICICI Bank ESOPs granted). The proposed remuneration is ~
Limited Managing Director & CEO from 1 April ¥ 131.4 mn including the value of ICICI Bank ESOPs. Sandeep Bakhshi will
2017 for one year be eligible to receive options under the ICICI Pru Life ESOS 2005 scheme,
after it is approved by shareholders. The proposed remuneration, which will
be approved by IRDAI, is comparable to peers and in line with the size and
complexity of the business.
17-Jul-17  [ICICI Prudential Life |AGM Management |To approve remuneration payable to| For For  |Puneet Nanda was paid a remuneration of ¥ 61.5 mn in FY17 including the
Insurance Company Puneet Nanda (DIN: 02578795), Executive value the ICICI Bank ESOPs granted. The proposed remuneration is ~ ¥ 72.0
Limited Director 1 April 2017 for one year mn including the value of ICICI Bank ESOPs. Puneet Nandsa will be eligible to
receive options under the ICICI Pru Life ESOS 2005 scheme, after it is approved
by shareholders. The proposed remuneration, which will be approved by
IRDAV, is comparable to peers and in line with the size and complexity of the
business.
17-Jul-17  [ICICI Prudential Life |AGM Management |To approve remuneration payable to| For For  |Sandeep Batra was paid a remuneration of ¥ 54.2 mn in FY17 including the
Insurance Company Sandeep Batra (DIN: 03620913), Executive value the ICICI Bank ESOPs granted. The proposed remuneration is ~ ¥ 62.3
Limited Director 1 April 2017 for one year mn including the value of ICICI Bank ESOPs. Sandeep Batra will be eligible to
receive options under the ICICI Pru Life ESOS 2005 scheme, after it is approved
by shareholders. The proposed remuneration, which will be approved by
IRDAV, is comparable to peers and in line with the size and complexity of the
business.
17-Jul-17  |ICICI Prudential Life [AGM Management |To  approve annual  payment of| For For |The Board proposes a fixed amount of ¥ 750,000 per year to each NEDs
Insurance Company commission to non-executive directors in proportion with their tenure effective from FY17 and not exceeding one
Limited upto X 750,000 per director percent of the net profits of the company. The proposed remuneration is
reasonable compared to the size and complexity of the business.
18-Jul-17  |UltraTech Cement  [AGM Management  |Adoption of standalone and consolidated|  For For  |Regular business acitivty.
Limited financial statements for the year ended 31
March 2017
18-Jul-17  |UltraTech Cement  |AGM Management  |Declare final dividend of % 10.0 per equity|  For For  |Ultratech Cement Limited (Ultratech) has proposed a final dividend of ¥ 10.0
Limited share (face value ¥ 10.0) per equity share of face value ¥ 10 for the year ended 31 March 2017, as
compared to a dividend of ¥ 9.5 in the previous year. The total dividend
outflow (including dividend tax for FY17) is ~% 3.3 bn, while the dividend
payout ratio is 12.6%.
18-Jul-17  |UltraTech Cement  [AGM Management  |Reappoint DD Rathi as Non-Executive| For For  |DD Rathi, 70, is the Former CFO of Grasim Industries Limited. His retires by
Limited Non-Independent Director rotation and his reappointment is in line with statutory requirements.
18-Jul-17  |UltraTech Cement  [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
Limited as joint statutory auditors for one year and (Re)appointments and complies with the requirements of Section 139 of the
fix their remuneration Companies Act 2013.
18-Jul-17  |UltraTech Cement  |AGM Management  |Ratify the appointment of Khimji Kunverji|  For For  |Khimji Kunverji & Co's ratification is in line with our Voting Guidelines on
Limited & Co as joint statutory auditors for one Auditor (Re)appointments and complies with the requirements of Section 139
year and fix their remuneration of the Companies Act 2013.
18-Jul-17  |UltraTech Cement  [AGM Management  |Approve aggregate remuneration of ¥ 1.9  For For |The total remuneration proposed to be paid to the cost auditors in FY18 is
Limited mn payable to DC Dave & Co and ND Birla reasonable compared to the size and scale of operations.
& Co as cost auditors for FY18
18-Jul-17  |UltraTech Cement  [AGM Management  |Approve private placement of secured| For For  |The NCDs which are proposed to be issued will be within the overall borrowing
Limited non-convertible debentures of up to ¥ limits of ¥ 60 bn over and above the paid up capital and free reserves of the
90 bn company.
19-Jul-17  [Bayer CropScience  |Postal Management  |Buyback of equity shares upto ¥ 5 bn at|  For For  |At the buyback price of ¥ 4900 per share, the company will buyback 1 mn
Limited Ballot a price of ¥ 4900 per share through a equity shares resulting in a 2.89% reduction in the equity share capital.
tender offer The promoters will participate in the buyback. The buyback will enable the
company to distribute its surplus cash to its shareholders, and may improve
return ratios.
19-Jul-17  |Bajaj Finance Limited | AGM Management  |Adoption of standalone and consolidated|  For For  |Approved as part of routine business activities.

financial statements for the year ended
31 March 2017
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19-Jul-17  |Bajaj Finance Limited | AGM Management | To declare final dividend of % 3.6 per share|  For For  |Bajaj Finance Ltd. Proposes to pay final dividend of ¥ 3.6 per share (of face
(face value of ¥ 2 each) value ¥ 2.0) for the FY17. The dividend payout for the year is 12.9% (was
12.7% in FY16).
19-Jul-17  |Bajaj Finance Limited| AGM Management |To reappoint Madhur Bajaj (DIN| For For  |Madhur Bajaj is a part of the promoter family. His reappointment meets all
00014593) as director statutory requirements.
19-Jul-17  |Bajaj Finance Limited | AGM Management  |To appoint S R B C & Co LLP, as statutory|  For For  |The appointment of S R B C & Co LLP is in line with our voting policy and
auditors for five years at a remuneration provisions of Section 139 of the Companies Act 2013.
of ¥ 3.3 mn for the year 2017-18
19-Jul-17  |Bajaj Finance Limited | AGM Management |To issue non-convertible debentures|  For For |The issuance of debt securities on private placement basis will be within the
under private placement basis overall borrowing limit of the company.
19-Jul-17  |Bajaj Finance Limited | AGM Management  [To approve payment of commission to|  For For  [The total commission paid to all the non-executive directors ranges from
non-executive directors upto 1% of the net 0.1% - 0.2% of the company’s net profit over the last five years. Given the
profits level of payouts in the past, we expect BFL to remain judicious in paying
commission to its non-executive directors.
20-Jul-17  [Kotak Mahindra AGM Management  |Adoption of financial statements for the|  For For |Approved as part of routine business activities.
Bank Limited year ended 31 March 2017
20-Jul-17  [Kotak Mahindra AGM Management  |To declare dividend of ¥ 0.6 per share on|  For For |Kotak Mahindra Bank proposes to pay % 0.6 per share as dividend. The
Bank Limited equity shares of face value ¥ 5 dividend payout at 3.9% is lower than the payout observed in the preceding
two years.
20-Jul-17  |Kotak Mahindra AGM Management | To reappoint Mark Newman IN:03518417)|  For For  |Mark Newman is Director, ING Bank, Australia, Asia and a nominee of the ING
Bank Limited as a non-executive director Banking Group. He retires by rotation and his reappointment is in line with all
statutory requirements.
20-Jul-17  |Kotak Mahindra AGM Management | To ratify the appointment of SR Batliboi &|  For For  |SR Batliboi & Co. LLP were appointed as statutory auditor for four years in the
Bank Limited Co. LLP as statutory auditors 2015 AGM, the ratification of their appointment is in-line with all statutory
requirements.
20-Jul-17  |Kotak Mahindra AGM Management | To reappoint Prof. S. Mahendra Dev (DIN:|  For For  |Prof. Mahendra Gupta is Director and Vice Chancellor, Indira Gandhi Institute
Bank Limited 06519869) as Independent Director for of Development Research (IGIDR), Mumbai. He was appointed as Independent
three years till 14 March 2021 Director in the EGM in January 2015 for five years. Since his term expires on
14 March 2018, the Bank proposes to reappoint him for another three years,
which will take his aggregate tenure to 8 years. His reappointment is in line
with all statutory requirements.
20-Jul-17  |Kotak Mahindra AGM Shareholder To appoint Uday Chander Khanna| For For |Uday Khanna was MD & CEO Larfarge India till July 2011 and executive
Bank Limited (DIN:00079129), as Independent Director chairperson till September 2014. He is currently the non-executive chairperson
for three years till 15 September 2021 of Bata India Ltd. His reappointment is in line with all statutory requirements.
20-Jul-17  [Kotak Mahindra AGM Management |To reappoint Uday S. Kotak (DIN:| For For  |Uday Kotak was paid a remuneration of ¥ 28.6 mn in FY17. His proposed
Bank Limited 00007467) as Executive Vice Chairman remuneration is estimated at a maximum of ¥ 58.1 mn by the end of his
and Managing Director from 1 January term. The proposed remuneration is in line with that paid to peers and
2018 to 31 December 2020 and to fix his commensurate with size and complexities of the business.
remuneration
20-Jul-17  [Kotak Mahindra AGM Management |To reappoint Dipak Gupta (DIN:| For For  |Dipak Gupta was paid a remuneration of ¥ 42.6 mn in FY17 (including the
Bank Limited 00004771) as Joint Managing Director value of ESOPs). His proposed remuneration is estimated at a maximum of ¥
from 1 January 2018 to 31 December 76.3 mn by the end of his term. The proposed remuneration is in line with that
2020 and to fix his remuneration paid to peers and commensurate with size and complexities of the business.
20-Jul-17  [Kotak Mahindra AGM Management  |To approve increase in borrowing limits to| ~ For For |The Bank is well capitalized - its capital adequacy ratio of 16.8% is much
Bank Limited % 600 bn from % 500 bn higher than RBI's minimum requirement under BASEL Il norms. Considering
the growth in business and operations of the Bank, its present and future
requirements, Kotak Bank needs fresh funds. Since Kotak 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. Kotak Banks's
debt is rated CRISIL AAA/Stable/CRISIL AT+, ICRA AAA/Stable/ICRA A1+ and
IND AAA/Stable/IND A1+, which indicates a high degree of safety regarding
timely servicing of financial obligations. The bank’s debt is rated on the global
scale at BBB-/Stable by S&P.
20-Jul-17  [Kotak Mahindra AGM Management |To approve private placement of| For For | This limit will be within the overall borrowing limit.
Bank Limited debentures upto a limit of ¥ 50 bn
20-Jul-17  |Dr. Lal Pathlabs AGM Management  |Adoption of financial statements for the|  For For  |Regular business activity.
Limited year ended 31 March 2017
20-Jul-17  |Dr. Lal Pathlabs AGM Management  |Declare final dividend of % 1.7 per share|  For For  [The total dividend outflow including dividend tax for FY17 is % 0.3 bn. The
Limited (FV % 10.0) dividend payout ratio for FY17 is ~20%.
20-Jul-17  |Dr. Lal Pathlabs AGM Management  |Reappoint Dr. Om Prakash Manchanda| For For  |Dr. Om Prakash Manchanda (DIN: 02099404) is CEQ. He retires by rotation,
Limited (DIN: 02099404) as Whole Time Director and his reappointment is in line with the statutory requirements.
20-Jul-17  |Dr. Lal Pathlabs AGM Management  |Appoint Deloitte Haskins & Sells LLP as| For For  |Deloitte Haskins & Sells LLP's appointment is in line with our Voting Guidelines
Limited statutory auditors for five years and fix on Auditor (Re)appointments and with the requirements of Section 139 of the
their remuneration Companies Act 2013.
20-Jul-17  |Dr. Lal Pathlabs AGM Management  |Increase the cap on commission payable|  For For  |The proposed commission to be paid to Independent directors will be capped

Limited

to Independent Directors to ¥ 1.0 mn
from the earlier ¥ 0.75 mn, for five years
effective 1 April 2017

at¥ 1.0 mn, and an additional ¥ 0.25 mn for each board committee in which
the director is Chairperson. Setting a cap in absolute amounts is a good
measure of transparency. In the last two years, the company paid commission
to Independent Directors ranging between 0.2% and 0.3% of net profit. The
aggregate commission paid has ranged between ¥ 3.2 mn and ¥ 5.3 mn. The
aggregate commission paid will be subject to an overall cap of 1% of annual
net profits.
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20-Jul-17  |Dr. Lal Pathlabs AGM Management  |Revision in Brig. Dr. Arvind Lal's (DIN:| For For |The revision in remuneration terms includes payment of remuneration in
Limited 00576638) remuneration terms from 1 case of inadequate profits: Brig. Dr. Arvind Lal will be paid as per regulatory
April 2016 to 31 March 2019, to include thresholds under such circumstances. All other terms of remuneration remain
payment in case of inadequate profits unchanged: in FY18, we estimate his remuneration at ¥ 23.2 mn, which
is commensurate with the size and complexity of the business. As a good
practice, companies must consider setting a cap on the absolute amount of
remuneration payable to directors.
20-Jul-17  |Dr. Lal Pathlabs AGM Management  |Revision in Dr. Vandana Lal's (DIN:| For For  |The revision in remuneration terms includes payment of remuneration in case
Limited 00472955) remuneration terms from 1 of inadequate profits: Dr. Vandana Lal will be paid as per regulatory thresholds
April 2016 to 31 March 2019, to include under such circumstances. All other terms of remuneration remain unchanged:
payment in case of inadequate profits in FY18, we estimate his remuneration at ¥ 18.6 mn, which is commensurate
with the size and complexity of the business. As a good practice, companies
must consider setting a cap on the absolute amount of remuneration payable
to directors.
20-Jul-17  |Dr. Lal Pathlabs AGM Management  |Ratify remuneration of ¥ 50,000 for| For For  |The proposed remuneration is reasonable compared to the size and scale of
Limited M/s. A.G. Agarwal & Associates, as cost operations.
auditor for FY18
20-Jul-17 | Alembic AGM Management  |Adoption of financial statements for the|  For For  |Regular business activity.
Pharmaceuticals year ended 31 March 2017
Limited
20-Jul-17  [Alembic AGM Management  |To declare final dividend of ¥ 4.0 per| For For  [The total dividend for FY17 is ¥ 4.0/- per share. The total dividend outflow
Pharmaceuticals equity share (face value ¥ 2.0) (including dividend tax for FY17) is % 0.9 bn, while the dividend payout ratio
Limited is 21.1%.
20-Jul-17  [Alembic AGM Management  |Reappoint Pranav Amin as Managing| For For  [Pranav Amin (DIN: 00245099) is Managing Director and part of the promoter
Pharmaceuticals Director family. He retires by rotation, and his reappointment is in line with the
Limited statutory requirements.
20-Jul-17 | Alembic AGM Management  |Ratify K. S. Aiyar & Co. as statutory| For For  |Regular business activity.
Pharmaceuticals auditors for one year and fix their
Limited remuneration
20-Jul-17  [Alembic AGM Management  |Ratify the remuneration of ¥ 175,000| For For  |The remuneration of ¥ ¥ 175,000 proposed to be paid to the cost auditor in
Pharmaceuticals payable to H. R. Kapadia, cost auditor FY18 is reasonable compared to the size and scale of operations.
Limited for FY18
20-Jul-17  |Bajaj Auto Limited. [AGM Management  |Adoption of financial statements for the|  For For  [Regular business activity.
year ended 31 March 2017
20-Jul-17  |Bajaj Auto Limited. [AGM Management  |Declare final dividend of ¥ 55.0/- per| For For  |Dividend of ¥ 55.0/- proposed for FY17 is same as paid in the previous year.
equity share (face value % 10.0) for FY17 The total dividend outflow (including dividend tax for FY17) is % 19.2 bn, while
the dividend payout ratio is 50.1%.
20-Jul-17  |Bajaj Auto Limited. [AGM Management  |Reappoint Madhur Bajaj (DIN: 00014593)|  For For  |Madhur Bajaj, 64, has been associated with Bajaj Auto for the past 31 years.
as a Non- Executive Director He was appointed as an Executive Vice Chairperson for five years in FY15
AGM. He has stepped down from his executive responsibilities from 1 April
2017, but will continue as the Non-Executive Chairperson of the company. His
reappointment meets all statutory requirements.
20-Jul-17  [Bajaj Auto Limited. |AGM Management  |Reappoint Shekhar Bajaj (DIN: 00089358)|  For For |Reappointment. We recommend directors take their responsibilities seriously
as a Non- Executive Director and attend all board meetings.
20-Jul-17  [Bajaj Auto Limited. |AGM Management  |Appoint SRBC & Co. LLP as statutory| For For |SRBC & Co. LLP's appointment is in line with our Voting Guidelines on Auditor
auditors for a period of five years and fix Appointment/Reappointment and with the requirements of Section 139 of the
their remuneration Companies Act 2013.
20-Jul-17  |Bajaj Auto Limited. |AGM Shareholder Appoint  Dr.  Naushad Forbes (DIN:[  For For  |Dr. Naushad Forbes, 57, is currently the Co-Chairperson of Forbes Marshall (a
00630825) as an Independent Director leading steam engineering and control instrumentation firm). His appointment
for five years, w.e.f. 18 May 2017 as an independent director meets all the statutory requirements.
20-Jul-17  |Bajaj Auto Limited. |AGM Shareholder Appoint  Dr.  Omkar Goswami (DIN:[  For For |Dr. Omkar Goswami, 60, served as the Chief Economist for Cll and has
00004258) as an Independent Director been a consultant to the World Bank, the IMF, the ADB and the OECD. His
for five years, w.e.f. 18 May 2017 appointment as an independent director meets all the statutory requirements.
21-Jul-17  |Ashok Leyland AGM Management | Adoption of standalone and consolidated|  For For  [Regular business activity.
Limited financial statements for the year ended 31
March 2017
21-Jul-17 | Ashok Leyland AGM Management  |Approve dividend of ¥ 1.56 per share of|  For For |The total dividend payout (including dividend distribution tax) for FY17
Limited face value 1.0 each aggregates to ¥ 5.49 bn. The dividend payout ratio for FY17 was 44.9%.
21-Jul-17 | Ashok Leyland AGM Management  |Reappoint Dheeraj G Hinduja as a Director|  For For |Dheeraj G Hinduja (DIN: 00133410) is part of the promoter group and
Limited non-executive Chairperson of Ashok Leyland. He retires by rotation and his
reappointment is in line with the statutory requirements.
21-Jul-17  |Ashok Leyland AGM Management  |Appoint Price Waterhouse & Co as| For For  |Price Waterhouse & Co are replacing M S Krishnaswami & Rajan and Deloitte
Limited statutory auditors for five years and fix their Haskins & Sells LLP as the statutory auditors. The appointment is in line with
remuneration the statutory requirements.
21-Jul-17  |Ashok Leyland AGM Management  |Appoint Jose Maria Alapont as an| For For |Jose Maria Alapont (DIN: 07712699) is the former CEO of Federal-Mogul
Limited Independent Director for five years w.e.f Corporation. His appointment is in line with the statutory requirements.
25 January 2017
21-Jul-17  |Ashok Leyland AGM Management  |Approve remuneration of ¥ 0.6 mn for| For For  |The remuneration to be paid to the cost auditor is reasonable compared to the
Limited Geeyes & Co. as cost auditors for FY18 size and scale of the company’s operations.
21-Jul-17  |Ashok Leyland AGM Management  |Amend Articles of Association (AoA) to| For For  |With the coming into force of the Companies Act, 2013, several provisions of
Limited align with Companies Act 2013 the existing Articles of Association (AoA) of the company require alteration or

deletion. Accordingly, the company has proposed to amend its existing AoA.
Shareholders will be required to visit the company’s premises to understand
the alterations and review the revised AoA.

42 |

Annual Report 2017-2018 e




Annual Report 2017-2018: Live and Matured FMP P 6 0 ks o
» > o
] g aA 5 g .E g £ §
= 5 §5 | 2358 25 85%5| 5¢ 5
=) > g4 RES Py so 5| I® 25
£ g - = 28¢ g% s BE| 5% -
@ o °g o8 <] s EE| £% co
(9] £ o < s ss a3 28| T Q>
= S == - ¢€=3| & g2
[ £ x| 3 < ¥
21-Jul-17  |Kajaria Ceramics Court Management  |Reverse merger of 40.5% holding| For For  |Kajaria Securities Private Limited (KSPL) is listed as a promoter and owns
Limited convened company, Kajaria Securities Private Ltd 40.5% equity. The structure proposes to merger KSPL in a manner where its
holding of 64.36 mn shares in Kajaria Ceramics will be cancelled and fresh
shares will be issued to KSPL's shareholders — who are the ultimate promoters
of Kajaria Ceramics. This transaction will simplify the holding structure - as the
promoters will directly hold equity in Kajaria Ceramics (rather than through the
KSPL). There is no change in overall promoter holding nor will the transaction
result in any dilution for minority shareholders.
21-Jul-17  |Quess Corp Limited [AGM Management  |Adoption of financial statements for the|  For For  [Approved as part of routine business activities.
year ended 31 March 2017
21-Jul-17  |Quess Corp Limited |AGM Management  |Reappoint Chandran Ratnawsami (DIN:|  For For  |Chandran Ratnaswami is the CEO of Fairfax India Holdings Corporation and
00109215) as Non-Executive Non- the MD of Hamblin Watsa Investment Counsel. He retires by rotation, and his
Independent Director reappointment is in line with the statutory requirements.
21-Jul-17  [Quess Corp Limited |AGM Management |Appoint BSR & Associates LLP as| For For  |BSR & Associates LLP were appointed in the year 2014, and the audit network
statutory auditors for FY18 and fix their has been auditing the company’s financials since July 2008. Their ratification
remuneration is in line with the requirements of Section 139 of the Companies Act 2013.
21-Jul-17  |Quess Corp Limited [AGM Management |Issue equity shares so that the public| For For  |The company seeks to increase the public shareholding in the company to 25%
shareholding in the company increases to of the paid-up equity share capital. To adhere to this regulatory requirement,
25% of paid up equity share capital the company has options including issuance of new equity shares. If the
company opts to dilute the promoter shareholding through issuance of new
equity shares, it will have to issue 23.6 mn shares to public shareholders and
raise ¥ 22.1 bn (at current market price of ¥ 937.8 per share). The issuance is
15.7% of the post issuance equity share capital of the company.
21-Jul-17 | Quess Corp Limited [AGM Management  |Approve payment of revised remuneration|  For For |The board had appointed Ajit Isaac for a period of five years wef 14 May
to Ajit lIsaac (DIN: 00087168) as 2013 to 14 May 2018 and fixed his remuneration. Subsequent to a revision of
Chairperson and MD for FY17 and fix his his remuneration terms in July 2015, the board has revised his remuneration
remuneration for FY18 terms for FY17 and seeks ratification to pay him ¥ 16.7 mn. Ajit Isaac’s
proposed FY 18 remuneration of ¥ 18.9 mn is commensurate with the size and
complexity of the business and is in line with the peers.
21-Jul-17  |Quess Corp Limited [AGM Management  |Approve payment of revised remuneration|  For For  |The board had appointed Subrata Kumar Nag for a period of five years wef
to Subrata Kumar Nag (DIN: 02234000) 29 July 2013 and fixed his remuneration. Subsequent to a revision of his
for FY17 and fix his remuneration for remuneration terms in July 2015, the board has revised his remuneration terms
FY18 for FY17 and seeks ratification to pay him ¥ 10.5 mn. His FY18 remuneration
terms have also been revised for which the company seeks approval. Subrata
Kumar Nag’s proposed FY 18 remuneration of ~Rs. 12.01 mn is commensurate
with the size and complexity of the business and is in line with the peers.
21-Jul-17  [Reliance Industries  |AGM Management  |Adoption  of  standalone financial|  For For  |Approved as part of routine business activities.
Limited statements for the year ended 31 March,
2017. 1b. Adoption of consolidated
financial statements for the year ended
31 March 2017
21-Jul-17  [Reliance Industries |AGM Management  |Declare final dividend of ¥ 11.0 per equity| ~ For For |The company has proposed a final dividend of ¥ 11.0 per equity share of face
Limited share (face value ¥ 10.0) value T 10.0 for the year ended 31 March 2017. In FY16, the total dividend
was ¥ 10.5 per equity share. The total dividend outflow including dividend tax
for FY17 is ¥ 39.2 bn. The dividend payout ratio is 12.5%.
21-Jul-17  [Reliance Industries |AGM Management  |Reappoint Ms. Nita Ambani as Non-| For For  |Ms. Nita Ambani, 54, is part of the promoter family and Chairperson of Reliance
Limited Executive Non-Independent Director Foundation, the umbrella organization for the company’s social development
activities. Her reappointment is in line with statutory requirements.
21-Jul-17  [Reliance Industries |AGM Management  |Reappoint Hital Meswani as Director For For |Hital Meswani, 48, is the Whole-time Director, Petroleum, Technology &
Limited Projects. He retires by rotation and his reappointment is in line with statutory
requirements.
21-Jul-17  [Reliance Industries |AGM Management  |Appoint SRBC & Co LLP and DTS &| For For |Their appointment is in line with our Voting Guidelines on Auditor (Re)
Limited Associates as statutory auditors for five appointments and with the requirements of Section 139 of the Companies
years and fix their remuneration Act 2013.
21-Jul-17  [Reliance Industries |AGM Management  |Reappoint Pawan Kumar Kapil as Whole-| ~ For For |Pawan Kumar Kapil, 71, is Whole-time Director and has an experience
Limited time Director for five years and fix his of over four decades in the petroleum industry. He was appointed on the
remuneration board as an executive director in 2010. His past remuneration has been in
line with company performance. He is a professional and his estimated FY19
remuneration of ¥ 32.2 mn excluding stock options is in line with peers and
commensurate with the size and complexity of the business.
21-Jul-17  [Reliance Industries |AGM Management  |Reappoint Nikhil Meswani as Whole-|  For For  [Nikhil Meswani, 51, is Whole-time Director and has worked primarily in the
Limited time Director for five years and fix his petrochemicals division. He joined RIL in 1986 and was promoted to the board
remuneration as an executive director in 1988. His past remuneration has been in line with
company performance. His estimated FY19 remuneration of ¥ 194.1 mn
excluding stock options is in line with peers and commensurate with the size
and complexity of the business.
21-Jul-17  |Reliance Industries  |AGM Management  |Reappoint ~ Yogendra  Trivedi  as| For For  |Reappointment is in line with statutory requirements.
Limited Independent Director for five years
21-Jul-17  [Reliance Industries |AGM Management  |Reappoint ~ Prof.  Ashok Misra as| For For  |Reappointment is in line with statutory requirements.
Limited Independent Director for five years
21-Jul-17  |Reliance Industries  [AGM Management  |Reappoint ~ Mansingh ~ Bhakta  as| For For  |Reappointment is in line with statutory requirements.

Limited

Independent Director for five years
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21-Jul-17  [Reliance Industries |AGM Management  |Reappoint Dr. Dipak Jain as Independent|  For For |Reappointment is in line with statutory requirements.
Limited Director for five years
21-Jul-17  |Reliance Industries  [AGM Management  |Reappoint Dr. Raghunath Mashelkar as| For For  |Reappointment is in line with statutory requirements.
Limited Independent Director for five years
21-Jul-17  |Reliance Industries  |AGM Management  |Appoint  Dr.  Shumeet Banerji as| For For  |Dr. Shumeet Banerji, 57, is the Founder, Condorcet LP, an advisory and
Limited Independent Director for five years investment firm specializing in developing early stage companies. He was the
founding CEO of Booz & Company. His appointment as independent director
for five years is in line with statutory requirements.
21-Jul-17  [Reliance Industries |AGM Management  |Alter Articles of Association to conform|  For For |As per the terms of the payments bank license granted to Jio Payments
Limited with Reserve Bank of India regulations Bank Limited (subsidiary of the company) by Reserve Bank of India (RBI), the
company is required to add an additional clause to its Articles of Association.
The clause indicates the necessity of RBI approval for any acquisition of equity
shares or voting rights of the company, which will take the holding of the
acquirer in the company above 5%. This is a requlatory requirement.
21-Jul-17  |Reliance Industries  |AGM Management  |Ratify payment of aggregate remuneration|  For For |The total remuneration proposed to be paid to the cost auditors in FY18 is
Limited of ¥ 6.1 mn to cost auditors for FY18 reasonable compared to the size and scale of operations.
21-Jul-17  |Reliance Industries  [AGM Management  |Approve private placement of non-| For For  |The issuance will be within the overall borrowing limit of the company.
Limited convertible debentures of up to ¥ 250 bn
22-Jul-17  |Surya Roshni Limited | Court Management  |To approve the Scheme of Arrangement| For For  |The amalgamation shall result in consolidation of the steel tubes business of
convened for amalgamation of Surya Global Steel the Surya Group in the main listed company. Surya Global Steel Tubes’ (SGSTL)
Tubes Limited with Surya Roshni Limited proximity to the Kandla and Mundra ports and access to the middle east
markets will also aid Surya Roshni’s (SRL) lighting division’s foray into exports.
The acquisition will be paid through the issue of shares — the dilution for
existing shareholders will be 19.4% of the expanded capital base. Following
the amalgamation, the promoters’ voting rights and economic interest in the
combined entity will remain unchanged at 63.3%.
24-)ul-17  |Reliance Capital Court Management | Approve the demerger and vesting of the| ~ For | Abstain |Passive, non-directional holding as part of arbitrage exposure
Limited convened of the real estate lending business to its
subsidiary Reliance Home Finance Ltd.
24-Jul-17  |Swaraj Engines AGM Management  |Adoption  of  standalone  financial| For For  |Approved as a part of routine activity.
Limited statements for the year ended 31 March
2017
24-)ul-17  |Swaraj Engines AGM Management  |Declare final dividend and special dividend| ~ For For |Swaraj Engines Limited (Swaraj) has proposed a final dividend of ¥ 18.0 per
Limited aggregating ¥ 43.0 per share of face value equity share of face value ¥ 10.0 for the year ended 31 March 2017. It has
%10.0 also proposed a special dividend of T 25.0 per equity share. The total dividend
outflow including dividend tax for FY17 is % 0.7 bn. The dividend payout ratio
is 108.9%.
24-)ul-17  |Swaraj Engines AGM Management  |Reappoint  S.  Durgashankar ~ (DIN|  For For |S. Durgashankar is liable to retire by rotation and his reappointment is in line
Limited 00044713) as Non-Executive Non- with all statutory requirements. He has attended 25% of the board meetings
Independent Director held in FY17 and 58% of the board meetings held over a three-year period.
We expect directors to take their responsibilities seriously and attend all
meetings.
24-)ul-17  |Swaraj Engines AGM Management  |Reappoint Dr. Pawan Goenka (DIN| For For  |Dr. Pawan Goenka is the Managing Director of Mahindra & Mahindra Limited
Limited 00254502) as Non-Executive Non- (M&M). He is liable to retire by rotation and his reappointment is in line with
Independent Director all statutory requirements.
24-Jul-17  |Swaraj Engines AGM Management  |Appoint B.K. Khare & Co as statutory| For For |B. K. Khare & Co’s appointment is in line with our Voting Policy on Auditor
Limited auditors for a period of five years and fix (Re)appointment and with the requirements of Section 139 of the Companies
their remuneration Act 2013.
24-Jul-17  |Swaraj Engines AGM Shareholder Appoint Rajesh Jejurikar (DIN 00046823)|  For For  |Rajesh Jejurikar is the President of Farm Equipment Sector (FES) and a member
Limited as  Non-Executive  Non-Independent of the Group Executive Board of Mahindra & Mahindra Limited. He is liable to
Director retire by rotation and his appointment is in line with all statutory requirements.
24-Jul-17  |Swaraj Engines AGM Shareholder Appoint Subhash Mago (DIN 07797207)|  For For  |Subhash Mago was appointed as an Additional Director from 25 April 2017.
Limited as an Executive Director He is a Bachelor of Engineering from IIT, Roorkee. He is liable to retire by
rotation and his appointment is in line with all statutory requirements.
24-Jul-17  |Swaraj Engines AGM Management  |Appoint Subhash Mago as Whole Time| For For |The appointment of Subhash Mago as Whole Time Director and Chief
Limited Director and Chief Executive Officer from Executive Officer is in line with the statutory requirements. The proposed
25 April 2017 to 31 March 2020 and fix remuneration of ¥ 11.0 mn is commensurate with the size and complexity of
his remuneration the business and is in line with the peers.
24-Jul-17  |Swaraj Engines AGM Management  |Approve remuneration of ¥ 0.1 mn for V.|  For For  |The total remuneration proposed is reasonable compared to the size and scale
Limited Kumar & Associates as cost auditors for of the company’s operations.
the financial year ending 31 March 2018
24-)ul-17  [HDFC Bank Limited |AGM Management | Adoption of financial statements For For  |Approved as part of routine business activities.
(standalone and consolidated) for the
year ended 31 March 2017
24-Jul-17  [HDFC Bank Limited |AGM Management  |To declare dividend of ¥ 11.0 per equity| For For  |For the last few years HDFC Bank has been paying dividend in the range of the
share (face value ¥ 2) 20-25% of annual profits. The payout for FY17 is 23.3%.
24-Jul-17  [HDFC Bank Limited |AGM Management |To reappoint Paresh Sukthankar as| For For  |Paresh Sukthankar has been with HDFC Bank since its inception in 1994. He is
director liable to retire by rotation the Deputy Managing Director of the Bank. His reappointment as director is in
line with all statutory requirements.
24-Jul-17  [HDFC Bank Limited |AGM Management  |To reappoint Kaizad Bharucha as director|  For For |Kaizad Bharucha has been associated with HDFC Bank since 1995. He is

liable to retire by rotation

Executive Director of the Bank. His reappointment as director is in line with
all statutory requirements.
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24-Jul-17  |HDFC Bank Limited |AGM Management |To reappoint Deloitte Haskins & Sells|  For For  |Deloitte Haskins & Sells have been the statutory auditors of the bank for three
as statutory auditors at an annual years. Their reappointment is in-line with the statutory requirements.
remuneration of ¥ 19.0 mn for FY18
24-Jul-17  [HDFC Bank Limited |AGM Management |To  appoint  Srikanth ~ Nadhamuni|  For For  |Srikanth Nadhamuni is a technologist and an entrepreneur with 28 years of
(DIN:02551389)asdirectorwithexpertisein experience in the areas of CPU design, healthcare, e-governance, national
information technology who is liable to ID, biometrics, financial technology and banking. He is Chairman, Novopay
retire by rotation Solutions Pvt. Ltd. , (involved in mobile payments) and CEO, Khosla Labs Pvt.
Ltd. , (start-up incubator). He was Chief Technology Officer of Aadhaar (UID
Authority of India) from 2009-12. Prior to this he was in the Silicon Valley for
14 years. His appointment is in line with all statutory requirements.
24-Jul-17  [HDFC Bank Limited |AGM Management |To reappoint Paresh Sukhthankar as| For For  |Paresh Sukthankar was paid a remuneration of ¥ 60.8 mn in FY17. No
Deputy Managing Director for three ESOPs were granted to the Executive Directors in the year. The proposed
years upto 12 June 2020 and to fix his remuneration is in line with that paid to peers and commensurate with size
remuneration and complexities of the business.
24-Jul-17  [HDFC Bank Limited |AGM Management | To reappoint Kaizad Bharucha as Executive| ~ For For |Kaizad Bharucha was paid a remuneration of ¥ 46.6 mn in FY17. No
Director for three years upto 12 June ESOPs were granted to the Executive Directors in the year. The proposed
2020 and to fix his remuneration remuneration is in line with that paid to peers and commensurate with size
and complexities of the business.
24-Jul-17  [HDFC Bank Limited |AGM Management  |To reappoint Shyamala Gopinath as part|  For For  |Her reappointment is in line with all statutory requirements and her proposed
time non-executive  chairperson and remuneration is in line with that of her peers.
Independent director for three years
upto 1 January 2021 and to fix her
remuneration
24-Jul-17  |HDFC Bank Limited [AGM Management |To ratify and approve related party| For For [The transactions include sourcing, assigment and securitisation of home
transactions with Housing Development loans, and other banking transactions. The value of these transactions will
Finance Corporation Limited (“HDFC likely exceed 10% of revenues. The transactions are in the ordinary course of
Limited”) for FY18 business and on an arm’s length basis.
24-Jul-17  |HDFC Bank Limited [AGM Management |To ratify and approve the related party| For For |The Bank periodically undertakes asset backed/mortgage backed
transactions with HDB Financial Services securitization/loan assignment transactions with various originators including
Limited (“HDBFSL") for FY18 HDBFSL, subsidiary company. In FY18, HDFC Bank expects these transactions
and other banking transactions to exceed the materiality threshold of 10%
of consolidated revenues. In FY17 HDFC Bank purchased debt securities from
HDB Financial Services Limited for ¥ 14.3 bn. The transactions are in the
ordinary course of business of the Bank and on an arm’s length basis.
24-Jul-17  |HDFC Bank Limited [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
on private placement basis bank’s overall borrowing limit of ¥ 500.0 bn over and above the aggregate of
paid up capital and free reserves.
24-Jul-17  |Excel Crop Care AGM Management  |Adoption of financial statements for the|  For For  |Approved as a part of routine business activity.
Limited year ended 31 March 2017
24-Jul-17  |Excel Crop Care AGM Management  |Appoint BSR & Associates LLP as statutory|  For For |BSR & Associates LLP are replacing SRBC & Co LLP as the statutory auditors.
Limited auditors for five years and fix their The appointment is in line with the statutory requirements.
remuneration
24-Jul-17  |Excel Crop Care AGM Shareholder Appoint Tadashi Katayama as a Director For For  |Tadashi Katayama (DIN: 07628973) is a representative of Sumitomo Chemical
Limited Company. His appointment is in line with the statutory requirements.
24-Jul-17  |Excel Crop Care AGM Shareholder Appoint Seiji Ota as a Director For For  |Seiji Ota (DIN: 00396752) is a representative of Sumitomo Chemical Company.
Limited His appointment is in line with the statutory requirements.
24-)ul-17  |Excel Crop Care AGM Management  |Reappoint Dipesh K. Shroff as a Director For For |Dipesh K. Shroff (DIN: 00030792) was the MD till 6 October 2016. His
Limited reappointment as a nonexecutive director is in line with the statutory
requirements.
24-)ul-17  |Excel Crop Care AGM Shareholder Appoint  Ms. Preeti Mehta as an| For For  |Ms. Preeti Mehta (DIN: 00727923) is a lawyer and advocate in Bombay High
Limited Independent Director for five years w.e.f Court. Her appointment is in line with the statutory requirements.
7 October 2016
24-)ul-17  |Excel Crop Care AGM Management  |Appoint Chetan Shah as MD & CEO for For For |Chetan Shah is the former Joint MD of Sumitomo Chemical India Private
Limited a period of three years w.e.f 7 October Ltd. His proposed remuneration of ¥ 34.7 mn is in line with peers and
2016 and fix his remuneration, commensurate with the scale and size of operations.
24-Jul-17  |Excel Crop Care AGM Management  |Appoint Ninad D. Gupte as Joint MD for|  For For  |Ninad Gupte was Joint MD of Excel Crop Care between 2012 to 2015. He has
Limited a period of two years w.e.f 26 October more than 40 years of experience in the field of agrochemicals. His proposed
2016 and fix his remuneration remuneration of ¥ 30.0 mn is in line with peers and commensurate with the
scale and size of operations.
24-Jul-17  |Excel Crop Care AGM Management  |Approve remuneration of ¥ 0.4 mn for|  For For  |The remuneration to be paid to the cost auditor is reasonable compared to the
Limited Kishore Ajitshi Bhatia as cost auditors for size and scale of the company’s operations.
FY18
25-Jul-17 | Geojit Financial AGM - Adoption of Financial Statements - For  |Approved as part of routine business activities.
Services Limited
25-Jul-17 | Geojit Financial AGM - To declare a final dividend of ¥ 1.25 per - For  |Dividend Payment approved as regular payout ratio.
Services Limited equity shares for the financial year 2016-
17.
25-Jul-17 | Geojit Financial AGM - To appoint a Director in place of Mr. - For  |Approved as director appointment meets statutory requirements
Services Limited Punnoose George (DIN 00049968) who
retires by rotation and, being eligible,
offers himself for reappointment.
25-Jul-17 | Geojit Financial AGM - Ratification of Appointment of Statutory - For  |Approved as auditor appointment meets all statutory requirements.

Services Limited

Auditors
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26-Jul-17  |Housing AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of routine business activities.
Development year ended 31 March 2017
Finance Corporation
Limited
26-Jul-17  |Housing AGM Management | Confirm interim dividend of ¥ 3 per share| ~ For For |The total dividend payout (including dividend distribution tax) for FY17
Development and approve final dividend of ¥ 15.0 per aggregates to ¥ 34.4 bn. The dividend payout ratio for FY17 was 46.2%.
Finance Corporation share of face value ¥ 2.0 each
Limited
26-Jul-17  |Housing AGM Management  |Reappoint Ms. Renu Sud Karnad as a| For For  |Ms. Renu Sud Karnad (DIN: 00008064) is the Managing Director. She retires
Development Director by rotation and her reappointment is in line with the statutory requirements.
Finance Corporation
Limited
26-Jul-17  |Housing AGM Management  [Reappoint V. Srinivasa Rangan as a| For For |V. Srinivasa Rangan (DIN: 00030248) is an Executive Director. He retires by
Development Director rotation and his reappointment is in line with the statutory requirements.
Finance Corporation
Limited
26-Jul-17  [Housing AGM Management  |Appoint B S R & Co. LLP as statutory| For For |B SR & Co. LLP are replacing Deloitte, Haskins & Sells LLP as the statutory
Development auditors for five years and fix their auditors. The appointment is in line with the statutory requirements.
Finance Corporation remuneration at % 16.7 mn for FY18
Limited
26-Jul-17  [Housing AGM Management  |Approve issuance of Non-Convertible| For For  |The issuance will be within the overall borrowing limit of ¥ 3.50 trillion.
Development Debentures of up to % 850 bn
Finance Corporation
Limited
26-Jul-17  [Housing AGM Management  |Approve related party transactions| For For  |HDFC Bank sources home loans for HDFC through its branches across India.
Development aggregating to ~Rs.200 bn with HDFC HDFC, after necessary due diligence, approves and disburses the loans. The
Finance Corporation Bank for FY18 loans are booked with HDFC and HDFC Bank is paid commission for its
Limited services. The transactions are in the ordinary course of business and will be
conducted on an arm’s length basis. It will enable HDFC to expand its reach,
leverage on group expertise and cross sell its products.
26-Jul-17  [Housing AGM Management  |Approve revision in basic salary for| For For |The proposed annual basic salary of ¥ 18.0-32.4 mn for the managing
Development executive directors w.e.f 1 January 2017 directors (Keki Mistry and Ms Renu Sud Karnad) and % 6.0-24.0 mn for other
Finance Corporation executive directors will result in an increase in the final pay levels by ~35%.
Limited The estimated remuneration for all the directors is in line with peers and
commensurate with the size and scale of operations.
26-Jul-17  [Housing AGM Management  |Amend Articles of Association (AoA) to| For For |With the coming into force of the Companies Act, 2013, several
Development align with Companies Act 2013 provisions of the existing Articles of Association (AoA) of the company
Finance Corporation require alteration or deletion. Accordingly, the company has proposed
Limited to amend its existing AoA. The proposed changes to the AoA are
available in the notice and the new AoA is available on the website.
26-Jul-17  |Indusind Bank AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of routine business activities.
Limited year ended 31 March 2017
26-Jul-17  |Indusind Bank AGM Management |Declare final dividend of  0.5/- per equity|  For For  |Dividend for FY17 is ¥ 6.0/-, while it paid a dividend of ¥ 4.5/- in FY16. The
Limited share (face value ¥ 10.0) for FY17 total dividend outflow (including dividend tax for FY17) is ¥ 4.3 bn. The
dividend payout ratio is 15.1%, which is in line with the company’s dividend
distribution policy.
26-Jul-17  |Indusind Bank AGM Management  |Reappoint Romesh Sobti (DIN: 00031034)|  For For  |Ramesh Sobti, 67, has been the Managing Director & CEO for the past nine
Limited as an Executive Director years. His reappointment meets all statutory requirements.
26-Jul-17  |Indusind Bank AGM Management  |Reappoint Price Waterhouse Chartered|  For For  |Price Waterhouse Chartered Accountants LLP's appointment is in line with
Limited Accountants LLP as statutory auditors for our Voting Guidelines on Auditor Appointment/Reappointment and with the
FY18 and fix their remuneration requirements of Section 139 of the Companies Act 2013.
26-Jul-17  |Indusind Bank AGM Management  |Reappoint R. Seshasayee (DIN: 00047985)|  For For |R. Seshasayee, 69, has been the Chairperson for the past ten years. His
Limited as the Non-Independent Non- Executive reappointment meets all statutory requirements.
Chairperson
26-Jul-17  |Indusind Bank AGM Management  |Increase borrowing limits to ¥ 500 bn| For For |Given the growth in advances, Indusind will need fresh funds to meet its
Limited from % 350 bn capital requirements. It has a long-term credit rating of CRISIL AA+/Stable on
its debt programmes, which indicates a high degree of safety regarding timely
servicing of financial obligations.
26-Jul-17  |Indusind Bank AGM Management |Issuance of Long-Term Bonds or Non-| For For  |The issuance of Long-Term Bonds or NCDs on private placement basis will be
Limited Convertible Debentures (NCDs) on a within the overall borrowing limit.
private placement basis upto % 100 bn
26-Jul-17  |Tata Metaliks AGM Management  |Adoption of financial statements for the|  For For  |Approved as a part of routine business activity.
Limited year ended 31 March 2017
26-Jul-17  |Tata Metaliks AGM Management  |Declare final dividend of ¥ 2.5 per equity|  For For  |Dividend is line with previous trends.
Limited share (face value  10.0)
26-Jul-17  |Tata Metaliks AGM Management  |Reappoint Ms. Samita Shah as Non-| For For  |Appointment is in line with the statutory requirements. Approved.
Limited Executive Non-Independent Director
26-Jul-17  |Tata Metaliks AGM Management  |Appoint Price Waterhouse & Co LLP as| For For  |Appointment is in line with the statutory requirements. Approved.
Limited statutory auditors for five years and fix
their remuneration
26-Jul-17  |Tata Metaliks AGM Shareholder Appoint Amit Ghosh as Independent|  For For  |Appointment is in line with the statutory requirements. Approved.

Limited

Director for five years
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26-Jul-17  |Tata Metaliks AGM Shareholder Appoint Dr. Rupali Basu as Independent|  For For  |Appointment is in line with the statutory requirements. Approved.
Limited Director for five years
26-Jul-17 | Tata Metaliks AGM Shareholder Appoint Sandeep Kumar as Director For For  |Appointment is in line with the statutory requirements. Approved.
Limited
26-Jul-17  |Tata Metaliks AGM Management  |Appoint Sandeep Kumar as Executive| For For  |Appointment is in line with the statutory requirements. Remuneration is in line
Limited Director from 10 April 2017 to 30 June with size and nature of the work. Approved.
2017 and Managing Director with effect
from 1 July 2017 for three years and fix
his remuneration
26-Jul-17  |Tata Metaliks AGM Management  |Approve related party transactions| For For |We believe that most the transaction will take place on arm’s length basis.
Limited aggregating to ¥ 2.5 bn in FY18 with Approved.
T S Global Procurement Company Pte.
Limited, Singapore
26-Jul-17  |Tata Metaliks AGM Management  |Ratify remuneration of ¥ 0.2 mn for| For For  |Remuneration is line with the size of the company. Approved.
Limited Shome & Banerjee as cost auditors for
FY18
27-Jul-17  |Exide Industries AGM Management  |Adoption of financial statements for the|  For For  [Regular business activity.
Limited year ended 31 March 2017
27-Jul-17  |Exide Industries AGM Management  |To confirm the interim dividend of ¥ 1.6|  For For  |Exide paid an interim dividend of ¥ 1.6 per equity share of face value % 1. It has
Limited per equity share and declare final dividend now proposed a final dividend of ¥ 0.8 per share. The total payout including
of T 0.8 per equity share of face value the (final dividend, interim dividend and dividend tax) is ¥ 2.5 bn. The dividend
% 1each payout for FY17 is 35.4%.
27-Jul-17  |Exide Industries AGM Management  |Reappoint Subir Chakraborty as an| For For  |Subir Chakraborty (DIN: 00130864) is the Director (Automotive). He retires
Limited Executive Director by rotation and his reappointment is in line with all statutory requirements.
27-Jul-17  |Exide Industries AGM Management  |Reappoint Rajan Raheja as a Non-| For For |Rajan Raheja (DIN: 00037480) is the Promoter Vice chairperson. He retires
Limited Executive, Non-Independent Director by rotation and his reappointment is in line with all statutory requirements.
27-Jul-17  |Exide Industries AGM Management  |Appoint BSR & Co. LLP as statutory| For For |The company proposes BSR & Co. LLP in place of SR Batliboi & Co. LLP.
Limited auditors for a period of five years BSR & Co. LLP's appointment as statutory auditors is in line with our Voting
Guidelines on Auditor (Re)Appointments and with the requirements of Section
139 of the Companies Act 2013.
27-Jul-17  |Exide Industries AGM Management  |Ratify remuneration of ¥ 900,000 (plus| For For  |The proposed remuneration is comparable to the size and complexity of the
Limited service tax and out of pocket expenses) business.
for Shome & Banerjee, as cost auditors
for FY18
27-Jul-17  [Mayur Uniquoters  |AGM Management  |Adoption of financial statements for the|  For For  |Approved as a part of Routine business activity.
Limited year ended 31 March 2017
27-Jul-17  [Mayur Uniquoters  |AGM Management |Confirm three interim dividends of ¥ 0.25|  For For |The total dividend payout (including dividend distribution tax) for FY17
Limited each and approve final dividend of ¥ 0.25 aggregates to ¥ 55.2 mn. The dividend payout ratio for FY17 was 6.8%.
per share of face value ¥ 5.0
27-Jul-17  |Mayur Uniquoters  [AGM Management  |Reappoint Arun K Bagaria as a Director For For [Arun K Bagaria (DIN: 00373862) is part of the promoter group and an
Limited executive director. He retires by rotation and his reappointment is in line with
the statutory requirements.
27-Jul-17  |Mayur Uniquoters  [AGM Management  |Appoint Price Waterhouse Chartered| For For  |Price Waterhouse Chartered Accountants LLP are replacing Madhukar Garg
Limited Accountants LLP as statutory auditors for & Co. As the statutory auditors. The appointment is in line with the statutory
five years and fix their remuneration requirements.
27-Jul-17  |Mayur Uniquoters  [AGM Management  |Approve remuneration of ¥ 0.18 mn for|  For For  |The remuneration to be paid to the cost auditor is reasonable compared to the
Limited Pavan Gupta & Associates as cost auditors size and scale of the company’s operations.
for FY18
27-Jul-17  |Mayur Uniquoters  [AGM Shareholder Appoint Ratan K Roongta as an| For For  |Ratan K Roongta (DIN: 03056259) has worked in the banking industry and has
Limited Independent Director for five years w.e.f been on the board of State Bank of Bikaner & Jaipur. His appointment is in line
28 September 2016 with the statutory requirements.
27-Jul-17  |Crompton Greaves |AGM Management  |Adoption of financial statements for the| ~ For For  |Approved as part of routine business activity.
Consumer Electricals year ended 31 March 2017
Limited
27-Jul-17  |Crompton Greaves |AGM Management  |Declare final dividend of ¥ 1.5/ per equity| ~ For For |Dividend for FY17 is ¥ 1.5/-, its first year as a listed entity. The total dividend
Consumer Electricals share (face value  2.0) for FY17 outflow (including dividend tax for FY17) is ¥ 1.1 bn, while the dividend
Limited payout ratio is 38.9%.
27-Jul-17  |Crompton Greaves |AGM Management  |Reappoint ~ Shantanu  Khosla ~ (DIN:|  For For [Shantanu Khosla, 56, is the Managing Director, since January 2016. His
Consumer Electricals 00059877) as an Executive Director reappointment meets all statutory requirements.
Limited
27-Jul-17  |Crompton Greaves |AGM Management  |Ratify reappointment of Sharp & Tannan|  For For |The ratification of Sharp & Tannan's reappointment is in line with our Voting
Consumer Electricals as statutory auditors for FY18 and fix their Guidelines on Auditor (Re)appointment and with the requirements of Section
Limited remuneration 139 of the Companies Act 2013.
27-Jul-17  |Crompton Greaves |AGM Management  |Revise remuneration terms of Shantanu|  For For |Shantanu Khosla was appointed as the MD of CGCEL, effective 1 January
Consumer Electricals Khosla, Managing Director 2016 for five years. He served as the MD & CEO of Procter & Gamble India and
Limited Gillette India Ltd. From July 2002 to June 2015. His proposed remuneration of
%.70.0 mn for FY18 is in line with peers and commensurate with the size and
complexity of the business.
27-Jul-17  |Crompton Greaves |AGM Shareholder Appoint  Ms.  Shweta Jalan (DIN:[ For For  |Ms. Shweta Jalan, 41, is MD & Head of Advent India PE Advisors (promoters).

Her appointment as a non-independent non-executive director meets all the
statutory requirements.
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27-Jul-17  |Crompton Greaves |AGM Shareholder Appoint Sahil Dalal (DIN: 07350808) as a| For For |Sahil Dalal, 37, is Director at Advent India PE Advisors (promoters). His
Consumer Electricals Non- Independent Non-Executive Director appointment as a non-independent non-executive director meets all the
Limited statutory requirements.
27-Jul-17  |Crompton Greaves |AGM Shareholder Appoint Ravi Narain (DIN: 00062596) as a|  For For  |RaviNarain, 62, is the former CEO of NSE. He currently is an Advisor at Advent
Consumer Electricals Non- Independent Non-Executive Director India PE Advisors (promoters). His appointment as a non-independent non-
Limited executive director meets all the statutory requirements.
27-Jul-17  |Crompton Greaves |AGM Shareholder Appoint Promeet Ghosh (DIN: 05307658)|  For For  |Promeet Ghosh, 49, is the MD of Temasek Holdings Advisors India (promoters).
Consumer Electricals as a Non- Independent Non-Executive His appointment as a non-independent non-executive director meets all the
Limited Director statutory requirements.
27-Jul-17  |Crompton Greaves |AGM Management  |Ratify remuneration of ¥ 0.35 mn paid| For For |The remuneration is reasonable compared to the size and scale of the
Consumer Electricals for FY17 and approve remuneration of ¥ company’s operations.
Limited 0.42 mn for FY18, to Ashwin Solanki and
Associates, as cost auditors
27-Jul-17  |Crompton Greaves |AGM Management  |Increase borrowing limit to ¥ 25.0 bn from| ~ For For |CGCELSs net worth is expanding and it has been judicious in raising debt in
Consumer Electricals 318.0bn the past. It is possible that the company may be looking at inorganic growth.
Limited The outstanding rating on the company’s debt programme is IND AA-/Stable.
27-Jul-17  |Crompton Greaves |AGM Management | Creation of charge on assets upto ¥ 25.0|  For For |Secured loans generally have easier repayment terms, less restrictive covenants,
Consumer Electricals bn and lower interest rates.
Limited
27-Jul-17  |Cera Sanitaryware  |AGM Management  |Adoption of standalone and consolidated| ~ For For  |Approved as apart of routine business activity.
Limited financial statements for the year ended 31
March 2017
27-Jul-17  |Cera Sanitaryware  |AGM Management  |Declare dividend of % 12 per equity share| ~ For For  |The company has proposed a dividend of ¥ 12 per equity share of face value
Limited of face value of % 5 each % 5.0 for the year ended 31 March 2017. The total dividend proposed to be
paid (including dividend tax) is ¥ 187.8 mn in FY17. The dividend payout ratio
is 18.5% V/s 17.0% in FY16.
27-Jul-17  |Cera Sanitaryware  |AGM Management  |Reappoint Atul Sanghvi as Director For For  |Atul Sanghvi (DIN: 00045903) is the Executive Director. His reappointment is in
Limited line with all statutory requirements.
27-Jul-17  |Cera Sanitaryware  |AGM Management  |Appoint NM Nagari & Co as statutory| For For |NM Nagari & Co will replace HV Vasa & Co as statutory auditors. The
Limited auditors for five years and fix their appointment is in line with all statutory requirements. As a best practice, the
remuneration company must provide a brief profile of the statutory audit firm, its partner
and their experience, at the time of appointment and reappointment.
27-Jul-17  |Cera Sanitaryware  |AGM Management  |Approve remuneration of ¥ 75,000| For For  |The total remuneration proposed to be paid to the cost auditors is reasonable
Limited payable to KG Goyal & Co, cost auditors compared to the size and scale of operations.
for FY18
27-Jul-17  |Cera Sanitaryware  |AGM Shareholder Appoint  Jugal Kishore Taparia as| For For |Jugal Kishore Taparia (DIN: 07509049) is a Chartered Accountant. His
Limited Independent Director for five years with appointment is in line with all statutory requirements.
effect from 29 July 2016
27-Jul-17  |Cera Sanitaryware  |AGM Management  |Reappoint Atul Sanghvi as Executive| For For  |Atul Sanghvi is a professional. His annual proposed remuneration is estimated
Limited Director for a three-year term effective 1 at ¥ 23.7 mn. The company has provided limited information with respect to
April 2017 the terms of remuneration. In the past, his remuneration has been in line with
peers and commensurate with the size and complexity of the business. We
expect the company to remain judicious in its remuneration.
27-Jul-17  |Cera Sanitaryware  |AGM Management  |Reappoint Vikram Somany as Chairperson|  For For  |Vikram Somany is the promoter and Chairperson and Managing Director. His
Limited and Managing Director for five-year annual proposed remuneration is estimated at ¥ 56.4 mn. The company has
term effective 1 July 2017 and fix his provided limited information with respect to the terms of remuneration. We
remuneration expect the company to remain judicious in its remuneration.
27-Jul-17  |Cera Sanitaryware  [AGM Management  |Pay upto 1% of net profit as commission|  For For  |In the last five years, the company paid commission to Non-Executive Directors
Limited to Non-Executive directors for five years ranging between 0.12% and 0.23% of net profit. The aggregate commission
beginning 1 April 2018 has ranged between ¥ 1.0 mn and ¥ 1.5 mn. We expect companies to cap
the absolute amount of commission payable to its Non-Executive directors.
28-Jul-17  [ITC Limited AGM Management  |Adoption of financial statements for the|  For For  |Approved as part of routine business activities.
year ended 31 March 2017
28-Jul-17  |ITC Limited AGM Management  |Declare a final dividend of ¥ 4.75 per| For For |The company proposes to pay a total dividend of ¥ 4.75 per equity share
equity share (face value of % 1.0 per share) carrying a face value of ¥ 1.0 each. The total dividend (including dividend tax)
amounts to ¥ 69.4 bn. For FY17, the dividend payout ratio is 68.1%.
28-Jul-17  |ITC Limited AGM Management  |Reappoint Suryakant Balkrishna Mainak| For For  |Suryakant Balkrishna Mainak is a representative of LIC. His reappointment is in
(DIN: 02531129) as a Non-Executive Non- line with all statutory requirements.
Independent Director
28-Jul-17  |ITC Limited AGM Management  |Ratification of Deloitte Haskins & Sells| For | Against |ITC proposes to ratify Deloitte Haskins & Sells as statutory auditors: Deloitte
as statutory auditor and to fix their Haskins & Sells were first appointed as the statutory auditors for ITC in FY10,
remuneration at ¥ 29.5mn for FY18 and last reappointed at the FY14 AGM for a period of five years. Prior to that,
the company’s auditors were A. F Ferguson & Co for 12 years (part of the same
Deloitte network). Hence the audit network has a tenure of 20 years. This is in
violation of the Companies (Audit and Auditor) Rules, 2014. The ratification is
not in line with the requirements of Section 139 of the Companies Act 2013.
28-Jul-17  |ITC Limited AGM Shareholder Appoint Zafir Alam (DIN: 07641534) as a|  For For  |Zafir Alam was appointed as an Additional Director from 26 October 2016 as

Non-Executive Non-Independent Director
for a period of three years from 28 July
2017

a representative of General Insurer’s (Public Sector) Association of India. He
is the General Manager of the New India Assurance Company Limited. His

appointment is in line with the statutory requirements.
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28-Jul-17  [ITC Limited AGM Shareholder Appoint David Robert Simpson (DIN:|  For For |David Robert Simpson was appointed as an Additional Director from 27
07717430) as a Non-Executive Non- January 2017 as a representative of Tobacco Manufacturer’s (India) Ltd. He is
Independent Director for a period of three a Trustee, Cardiff University, UK. His appointment is in line with the statutory
years from 28 July 2017 requirements.
28-Jul-17  [ITC Limited AGM Shareholder Appoint Ashok Malik (DIN: 07075819) For For |Ashok Malik was appointed as an Additional Director from 11 April 2017 as
as a Non-Executive Non-Independent a representative of Specified Undertaking of the Unit Trust of India. He is a
Director for a period of three years from member of the Board of Governors of the Indian Institute of Corporate Affairs
28 July 2017 His appointment is in line with the statutory requirements.
28-Jul-17  [ITC Limited AGM Management  |Approve the additional remuneration of| For For |At an aggregate remuneration estimated at ¥ 127.1 million,. His proposed
Yogesh Chander Deveshwar as a Non- remuneration is in commensurate with the scale and complexity of the
Executive Chairperson for a term of three business.
years with effect from 5 February 2017
28-Jul-17  [ITC Limited AGM Management  |Revision in terms of Sanjiv Puri as CEO &|  For For |Sanijiv Puri was appointed as CEO from 5 February 2017. He is a professional.
Whole-Time Director for a period of three The proposed remuneration, estimated at ¥ 112.6 mn, is commensurate with
years with effect from 5 February 2017 the size and performance of the company.
28-Jul-17  [ITC Limited AGM Management  |Ratify remuneration of ¥ 0.4 mn (plus| For For  |The proposed remuneration is comparable to the size and complexity of the
reimbursement of actual expenses) for P. business.
Raju lyer, cost auditors for the ‘Paper and
Paperboard’ and ‘Nicotine Gum’ products
of the company for the financial year
ending 31 March 2018
28-Jul-17  [ITC Limited AGM Management  |Ratify remuneration of ¥ 0.5 mn (plus| For For  |The proposed remuneration is comparable to the size and complexity of the
reimbursement of actual expenses) for business.
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 2018
28-Jul-17  |Atul Limited AGM Management |a. Adoption of standalone financial| For For |Approved as a part of routine activity.
statements for the year ended 31 March
2017; b. Adoption of consolidated
financial statements for the year ended
31 March 2017
28-Jul-17  |Atul Limited AGM Management  |Declare final dividend of ¥ 10.0/- per| For For  |Dividend for FY17 is % 10.0/-, which is same as paid in the previous year. The
equity share (face value % 10.0) for FY17 total dividend outflow (including dividend tax for FY17) is ¥ 0.4 bn, while the
dividend payout ratio is 12.5%.
28-Jul-17  |Atul Limited AGM Management  |Reappoint Rajendra Shah (DIN: 00009851)|  For For  |Rajendra Shah, 84, has been associated with Atul for the past 34 years. His
as a Non-Executive Non-Independent reappointment meets all statutory requirements.
Director
28-Jul-17  |Atul Limited AGM Management  |Reappoint T Gopi Kannan (DIN:| For For |T Gopi Kannan, 58, has been associated with Atul for past 24 years and is
00048645) as an Executive Director currently the CFO. His reappointment as an executive director meets all the
statutory requirements.
28-Jul-17  |Atul Limited AGM Management  |Appoint Deloitte Haskins & Sells LLP as| For For  |Deloitte Haskins & Sells LLP's appointment is in line with our Voting Guidelines
statutory auditors for a period of five years on Auditor (Re)appointments and with the requirements of Section 139 of the
and fix their remuneration Companies Act 2013.
28-Jul-17 | Atul Limited AGM Management  |ReappointSamvegLalbhai(DIN:00009278)|  For For |Samveg Lalbhai, 56, is part of the promoter family. He has been on the board
as Managing Director for five years w.e.f. of the company for past 17 years. His proposed remuneration of ¥ 30.4 mn
15 December 2017 and fix his for FY18 is in line with peers and commensurate with the size and complexity
remuneration of the business.
28-Jul-17  |Atul Limited AGM Management  |Approval for reclassification of members|  For For |In FY17 the members of Sanjay Lalbhai family (along with Arvind Ltd. And
of Sanjay Lalbhai family from promoter to its subsidiaries) have sold their shares in Atul. As a result, the promoter
public shareholders shareholding has fallen from 51% to 44.5%. They now hold 4,431 shares
in aggregate, which is 0.01% of the issued share capital. These shareholders
are neither involved in daily operations, nor are able to influence the decisions
made by the company and its management. The change will not materially
impact non-promoter shareholders.
28-Jul-17  |Atul Limited AGM Management  |Approve rem