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We have sourced data from IiAS’ cloud-based service ADRIAN (www.iiasadrian.com). 

ADRIAN is our tribute to Sir Adrian Cadbury, who chaired the Committee on the Financial Aspects of 
Corporate Governance, was the first one to focus on ‘the arrangement of company boards and 
accounting systems to mitigate corporate governance risks and failures.’ The journey towards better 
corporate governance began with the formal adoption of the committee’s recommendations in 1993.
   
ADRIAN (iiasadrian.com) is a repository of data on shareholder meetings, types of meetings, resolu-
tions, voting outcomes and how each investor voted and their rational – if publicly disclosed. ADRIAN 
has data on more than 54,000 resolutions across 900 companies, and how more than 200 investors 
have voted. This database is constantly being updated.  

Note: Unless otherwise specified, the source for all data is iiasadrian.com and BSE data feeds
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Overview for the NIFTY 500 companies1: 

The NIFTY 500: 

• Held 687 shareholder meetings  during the year;

• Presented 3776 resolutions, (excluding 13 resolutions that were withdrawn) for investors to vote;

• Five resolution categories accounted for over 80% of the resolutions. These are director appointment 1295 
or 34.3% of the resolutions, adoption of accounts (562, 14.9%) remuneration and compensation (459, 
12.2%), auditor re(appointment) and remuneration (430, 11.4%), dividend distribution (335, 8.9%); 

 
• 15 of the 3776 resolutions presented last year by the NIFTY 500 companies  were defeated, the remainder 

3,761 were approved; 

• In the aggregate 36 resolutions in the ~800 companies tracked by IiAS were defeated and 13 withdrawn. 
Some were withdrawn on the morning of the shareholder meeting, a hint that these were defeated.

Ownership and voting by type of shareholder:

• Promoters
   Ownership: 55.96%
          Of which voted: 91.61%
           - Vote FOR: 99.97%
           - Vote AGAINST: 0.03%

• Institutional Investors
  Ownership: 26.83%
          Of which voted: 77.14%
           - Vote FOR: 95.85%
           - Vote AGAINST: 4.15%

• Others
  Ownership: 17.22%
          Of which voted: 26.52%
           - Vote FOR: 98.61%
           - Vote AGAINST: 1.39%
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Voting by investors

• 100% of the votes cast were FOR on 1849 resolutions

• 100% of the votes cast were AGAINST on 18 resolutions  

• Voted 100% of their shares in only 20 resolutions and cast more than 90% or more votes in 507 resolu-
tions

• ESOPs are the resolutions with the highest dissent i.e. most AGAINST votes, followed by related party 
transactions, restrictions on power of the board, director appointment and remuneration and compen-
sation.  

Note: 
- Votes refers to votes cast and not shares owned.
- As resolutions are proposed by management (~99%), we have not categorized resolutions into those present-
ed by shareholders and those by managements.

iiasadvisory.com  |  iiasadrian.com

1Five companies have been excluded in this analysis of NIFTY 500.  These five companies are Computer Age Management Services Ltd., 
Happiest Minds Technologies Ltd., Mazagaon Dock Shipbuilders Ltd., Rossari Biotech Ltd., and Route Mobile Ltd.. 

2There are four types of shareholder meetings:  annual general meeting (AGM), extra-ordinary general meeting (EGM), postal ballot (PB) 
and a meeting convened under the aegis of the National Company Law Tribunal (NCLT), referred to as NCM  or NCLT Convened Meeting.   
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India’s experience with stewardship first began in March 2010, when SEBI asked mutual funds to have a 
voting policy and to start voting. Having set the ball rolling Securities and Exchange Board (SEBI) held 
back and did not ask its regulated entities to unreservedly embrace stewardship. IRDA did so in March 
2017 as did the PFRDA in May 2018. And in December 2019 SEBI asked mutual funds and all categories 
of Alternate Investment Funds (AIFs) to adopt a stewardship code by March 2020.   

Meanwhile, the Companies Act 2013 was rolled-out and this ushered in several changes.  The two that 
particularly impacted shareholder voting were mandating companies to introduce e-voting and intro-
ducing resolutions that needed a majority of minority votes, to get approved. e-Voting has meant that 
the vote count at AGM’s has moved from a show of hands, with ‘one person one vote’ to each vote cast 
getting totalled. Majority of minority means that the ‘promoter’ or controlling shareholder does not get 
to vote on resolutions in which they have a direct interest. By design, minority investors have a greater 
say on such resolutions. 

These developments ushered in shareholder democracy giving a broader set of shareholders a say in 
directly participation in the affairs of the company and holding the directors and managements to 
account, through voting.

All this has led to a growing interest in shareholder voting – which resolutions do they support, which do 
they routinely vote against or do they even vote at all. This is what we focus on in this report   

In this study, we have analysed the voting and outcomes of the various resolutions presented at the 
AGMs, EGMs, Postal Ballots and National Company Law Tribunal (NCLT) convened meetings (NCM’s) of 
the NIFTY 500 companies in FY20-21.

OWNERSHIP
The shareholding data in this study needs elaboration as the pattern disclosed is different from that 
disclosed in some other IiAS studies. The right metric to use is shares held, and not the market cap. This 
is because aggregating the market cap data gives you a different ownership structure than if you count 
the shares held. 

Exhibit 1 shows this difference in the case of two companies, A and B. Column 1 and 2  show the share-
holding based on the face value (FV) and Column 3, the combined ownership. Now assume that the 
market price of B goes up, but that of A remains at the FV. As institutions own relatively more of B than 
A, their relative shareholding increases. 

6

Introduction
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Most of the share ownership data in public domain gives the shareholding based on market cap, and not 
on ownership at FV.  While the two are the same at the individual company level, at the aggregate, there 
is divergence. 

Exhibit 1: Impact of share price on shareholding pattern



Promoters held 55.96% of the shares issued and voted 91.6% of their shares which is higher than institu-
tional investors and others. From a vote cast perspective this translates into 67.0% of the total votes 
polled. This implies that  not just ordinary, but the probability of special resolutions being approved is 
very high. 

Finally, if we look at how the votes were cast, the overwhelming votes cast have been in favor of the reso-
lutions. This is how it should be: what is in the interest of the large shareholder should also be in the inter-
est of the small shareholder.   

As almost all resolutions were proposed by managements, 99.97% of the votes by the promoters were in 
favor (invariably - family disputes account for a large chunk of against votes in this category). Institutional 
investors too voted in favor of the resolution 95.9% of their shares and others supported resolutions by 
voting 98.6% of their shares in favor– when they did decide to vote.

This predisposition to vote FOR means that many resolutions requiring majority of minority vote are 
carried. 

This is reflected in the outcome data, as only 15 of the 3776 resolutions were defeated in FY20-21. 

SEBI, through its regulations has asked mutual funds to vote their entire ownership across all resolutions. 
This will no doubt mean some increase in institutional voting from the current 77.1% of their sharehold-
ing (or 27.0% of the total votes cast), but all sets of investors including insurance companies, pension 
funds and Foreign Institutional Investors (FII’s) should be nudged to vote. Unless more resolutions are 
classified as special resolutions, or those where majority of minority investors vote (- like promoters 
cannot vote their own salary), the voting outcomes will not change materially. 

For the year under review, promoters held 55.96% in NIFTY500, institutional investors owned 26.83% 
percent, with others holding the balance 17.21%. 

Based on this, the default outcome is that all ordinary resolutions will get approved as even if institutional 
and others vote 100% of their shares and oppose the management, their 55.96% ownership means resolu-
tions will be carried. It is the special resolutions and majority of minority resolutions, where the interested 
parties cannot vote, where the probability of a resolution being defeated increased – but even these are 
usually carried for reasons discussed below. 

In aggregate of 76.5% of the shares held were voted on in 2021.

The promoters voted 91.6% of their shares – with the gap mainly being accounted for by transactions 
where promoters as interested parties do not vote.  As this category includes mutual funds, insurance 
companies, FII’s, pension funds, it is difficult to say just with which category of investors have taken their 
stewardship responsibility more seriously than others. The ‘others’ as a category held not just the lowest 
percentage of equity, but at 26.5% the votes polled were the lowest. 

The percentage of voting by each category is also important as the approval thresholds are determined by 
the votes cast – and not ownership. 
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Ownership and Voting

Listed entities disclose voting data with the stock exchanges within two working days from the conclusion of 
the meeting. This data is filed under three categories of shareholders - promoters, institutional investors and 
‘others’.  

There are two broad data cuts. First the shareholding, and then how each category has voted, starting from 
the number of shares, to then how did the investors vote – FOR, AGAINST and ABSTAIN or DID NOT VOTE3 

VOTING 

Exhibit 2: Shareholding and Voting
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Others

26.83%
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VOTING
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4.5%
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very high. 
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lutions. This is how it should be: what is in the interest of the large shareholder should also be in the inter-
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voting 98.6% of their shares in favor– when they did decide to vote.
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carried. 

This is reflected in the outcome data, as only 15 of the 3776 resolutions were defeated in FY20-21. 
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cannot vote their own salary), the voting outcomes will not change materially. 
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Note: 2.23 percent of NIFTY500 is held by various depositaries / ADRs / GDRs which has been classified as “others”
Source: IiAS ADRIAN, BSE Data feed 

Exhibit 3: Ownership and voting

For the year under review, promoters held 55.96% in NIFTY500, institutional investors owned 26.83% 
percent, with others holding the balance 17.21%. 

Based on this, the default outcome is that all ordinary resolutions will get approved as even if institutional 
and others vote 100% of their shares and oppose the management, their 55.96% ownership means resolu-
tions will be carried. It is the special resolutions and majority of minority resolutions, where the interested 
parties cannot vote, where the probability of a resolution being defeated increased – but even these are 
usually carried for reasons discussed below. 

In aggregate of 76.5% of the shares held were voted on in 2021.

The promoters voted 91.6% of their shares – with the gap mainly being accounted for by transactions 
where promoters as interested parties do not vote.  As this category includes mutual funds, insurance 
companies, FII’s, pension funds, it is difficult to say just with which category of investors have taken their 
stewardship responsibility more seriously than others. The ‘others’ as a category held not just the lowest 
percentage of equity, but at 26.5% the votes polled were the lowest. 

The percentage of voting by each category is also important as the approval thresholds are determined by 
the votes cast – and not ownership. 

3We have, at times, conflated the data for abstain and did not vote, though in the strictest sense they are different: there may be instances 
where an investor has voted on five of the six resolutions but did not vote on one – which is abstain. If the investor did not cast their vote 
at all, then they did not abstain, but just did not vote.   

4Others includes corporate bodies, AIFs, shares held by depositories etc.   

5Types of resolutions, meetings and voting are shown in Exhibit 4. A more comprehensive review is available in the CFA Guide to Share-
holder Meetings in India. CFA Institute contracted IiAS to help prepare this guide.  
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As companies disclose how shareholders have voted on resolutions across three types of investors: 
promoters, institutional investors, and others4. We have compiled and aggregated the data from the 
exchange filings on the basis of these categories. The data for the NIFTY 500 companies for FY20-21 is 
shown in Exhibit 3.
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Shareholders get to vote at Annual General Meetings, Extraordinary General Meetings, NCLT Convened 
Meetings and through Postal Ballots6. Shareholder meetings were held physically, but after the pandemic 
are being held virtually.  Companies have also moved from counting votes through show of hands to e-vot-
ing which means each vote is counted. 

Resolutions can be ordinary resolutions, needing a simple majority to be approved, special resolution, 
needing >75% to be carried and majority of minority resolutions, where the controlling shareholder/inter-
ested part does not get to vote7. 

ANNUAL GENERAL MEETING 
(AGM): Statutory meeting to be 
held once every year

EXTRAORDINARY GENERAL 
MEETING (EGM):  Any meeting 
of shareholders called between 
two annual general meetings

NCLT CONVENED MEETING 
(NCM): Meetings summoned by 
the National Company Law 
Tribunal to consider schemes of 
arrangement / capital reduction

POSTAL BALLOT (PB): An 
alternative means to vote on 
resolutions by sending ballot 
papers/e-voting without the 
requirement of having a 
physical meeting

SHAREHOLDER 
MEETINGS

TYPES OF 
SHAREHOLDER 
RESOLUTIONS

VOTING AT 
MEETINGS

ORDINARY RESOLUTION: 
Passing requires votes cast in 
favour of the resolution to 
exceed the number of votes cast 
against it

SPECIAL RESOLUTION:  Passing 
requires the number of votes 
cast in favour of the resolution 
to not be less than three times 
the number of votes cast 
against it

MAJORITY OF MINORITY: 
Passing requires votes cast in 
favour of the resolution by 
public shareholders to exceed 
the number of votes cast 
against the resolution by public 
shareholders. 
Promoters/interested parties 
abstain from voting

SHOW OF HANDS:  
Shareholders raise their hands 
to signify their approval or 
disapproval (for unlisted 
companies)

POLL:  Shareholders poll their 
votes at the meeting venue 
through physical poll papers or 
hand-held devices using mobile 
/ web-based application

EVOTING:  Shareholders vote 
before the meeting using 
eVoting links provided by 
company. Voting period is open 
for at least 3 days before the 
meeting and ends at 5:00p.m. 
on the preceding date.

Voting results should be 
published within 2 working days

Exhibit 4: Shareholder meetings, resolutions, and voting

6Postal Ballot is both a type of meeting and a way of voting.
7A more comprehensive review is available in the CFA Guide to Shareholder Meetings in India. The Institute contracted IiAS to help 
prepare this guide.
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This is reflected in the outcome data, as only 15 of the 3776 resolutions were defeated in FY20-21. 

SEBI, through its regulations has asked mutual funds to vote their entire ownership across all resolutions. 
This will no doubt mean some increase in institutional voting from the current 77.1% of their sharehold-
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funds and Foreign Institutional Investors (FII’s) should be nudged to vote. Unless more resolutions are 
classified as special resolutions, or those where majority of minority investors vote (- like promoters 
cannot vote their own salary), the voting outcomes will not change materially. 

For the year under review, promoters held 55.96% in NIFTY500, institutional investors owned 26.83% 
percent, with others holding the balance 17.21%. 

Based on this, the default outcome is that all ordinary resolutions will get approved as even if institutional 
and others vote 100% of their shares and oppose the management, their 55.96% ownership means resolu-
tions will be carried. It is the special resolutions and majority of minority resolutions, where the interested 
parties cannot vote, where the probability of a resolution being defeated increased – but even these are 
usually carried for reasons discussed below. 

In aggregate of 76.5% of the shares held were voted on in 2021.

The promoters voted 91.6% of their shares – with the gap mainly being accounted for by transactions 
where promoters as interested parties do not vote.  As this category includes mutual funds, insurance 
companies, FII’s, pension funds, it is difficult to say just with which category of investors have taken their 
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Resolutions and 
Meetings



Month wise break down of meetings held
 
FY20-21 was unlike all earlier years because of COVID-19. There was a national lock-down announced 
across the country in the third week of March 2020 so companies that had their AGM’s scheduled in April 
2020 had to postpone them, as they were either not able to complete the AGM formalities in time or were 
unsure when the lock-down will be lifted. This uncertainty prevailed till regulations were amended to 
allow virtual AGMs.

As most Indian companies have a March year end, over 91% of the companies had their AGMs in the third 
quarter of the calendar year.

Resolution categories  

Around 27% of the resolutions were special, with the remainder ~73% being ordinary. 93 resolutions were 
presented to shareholders as ‘majority of minority’ resolutions.

Exhibit 5: Month-wise number of meetings FY20-21 
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Exhibit 7: Categories of resolutions and their count

NIFTY 500 companies presented 3776 resolutions to shareholders to vote in FY20-21. These were spread 
across 14 categories with just 5 categories accounting for over 80% of the resolutions presented with 1295 
(34%) of the resolutions for director appointment alone.
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Investor Dissent 

Note: 1. All are AGM’s
           

Given the ownership and the voting pattern discussed above, the data presented in this section focuses on 
institutional investor dissent8 on resolutions. 

Notwithstanding the emphasis of this section on resolutions defeated or those that have got a substantial 
pushback, proposals should be voted on their merit9. Opposing the management for its own sake should 
not be seen as being virtuous as promoters and investors need to coexist with each needing the other. 
Further, IiAS believes that family ownership is a strength for the economy as it enables businesses to take 
a generational view rather than focus on the short term or the next quarter.

Further, the voting data presented will help regulators, investors and company managements track what 
are trends and the points of friction – so that there is a more constructive engagement between the sets of 
shareholders. 

Of the 3776 resolutions presented to shareholders, 3,671 resolutions were approved, 15 were defeated and 
13 were withdrawn. The defeated resolutions are listed in Exhibit 8.

8In this report we have defined 25% or more against vote by institutional investors as constituting pushback.

Exhibit 8: List of resolutions defeated
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Exhibits 9 and 10 list the resolution categories and push back received at the index level respectively.

The resolution with the maximum dissent relates to ESOPs. This is a function of the philosophical differenc-
es between promoters/company managements and investors. While managements view ESOPs as 
deferred compensation and are frequently proposed to be issued at a discount to the market price, inves-
tors view ESOPs as pay at risk. They want to see a more durable alignment between their interests with 
those of the management and staff and so want to see these issued at or close to the market price. As both 
are approaching the same resolution from two opposing ends of the spectrum, there needs to extensive 
engagement between investors and Nomination and Remuneration Committees to try bridge this differ-
ence. 

The other categories that have seen dissent are:  RPTs, Restrictions on the power of the board (- this refers 
to transactions that the board cannot undertake without specific shareholder approval like slump sales, 
sale of substantial undertakings intercorporate transactions), Director Appointment, and Remuneration.

The degree of push-back from institutional investors is higher for NIFTY 100 companies than for the rest - 
likely a function of higher institutional interest in the larger companies. 

Exhibit 9: Pushback across resolution category

How to read the table: 
52.94% denotes the number of ESOP resolutions where more than 25% of the institutional investors' votes were cast against 
the resolution.
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Exhibit 10: Institutional dissent at the index level 

There are just four resolution categories in NIFTY50 which have seen institutional shareholder pushback. 
These categories are 

i.   Director appointments; 
ii.  Remuneration and compensation; 
iii. ESOPs; 
iv. Restrictions on the power of the board.  

As we move to the broader indices, we find there are other resolution categories where there is institution-
al pushback. The index wise breakdown of  institutional dissent is detailed in Exhibit 11.

% Resolutions where 25% or more 
investors voted against

% Resolutions where 50% or more 
investors voted against
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NIFTY500 NIFTY200 NIFTY100 NIFTY50

Exhibit 11: Institutional dissent across resolution category by Index
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At the base level, investor behavior is a function of several factors that together make up the institutional 
investors business models. In some business models, active ownership is a vital component. In other busi-
ness models, ownership engagement has no function whatsoever and a requirement to vote represents 
nothing but a cost. In the first case mandatory rules on ownership engagement are unnecessary and in 
the latter case they are likely to have little effect beyond simple box ticking.

Even so, engagement with public companies to promote governance and sustainability today go 
hand-in-hand with long-term value creation for stakeholders of the company. In this context, engage-
ment and voting provide shareholders an opportunity to express their views.

Institutional investors own 26.83% of the outstanding shares issued by the NIFTY 500 companies. They 
have voted 77.1% of the shares they held, predominantly supporting resolutions. 95.85% of the shares 
voted, were for with 4.15% against.  

There were 19 resolutions where 100% of the institutional votes that were cast, were against. These are 
spread across six categories:

• Director appointment: 9 resolutions
• Adoption of accounts: 3 resolutions
• ESOPs: 2 resolutions
• Remuneration: 2 resolutions
• Borrowings: 1 resolution
• Issue of securities: 1 resolution 

VOTING BY INSTITUTIONS

10Institutional investors and ownership engagement by Serdar Çelik and Mats Isaksson https://www.oecd.org/corporate/Institutional-in-
vestors-ownership-engagement.pdf 

Voting by Type of 
Investors
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>=90% against voting

>=75% against voting

INSTITUTIONAL 
INVESTORS

OTHERS PROMOTERS

Exhibit 12A Resolutions with high dissent  

Exhibit 12B Resolutions with high dissent  
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>=50% against voting

>=25% against voting

INSTITUTIONAL 
INVESTORS

OTHERS PROMOTERS

Exhibit 12A Resolutions with high dissent  

Exhibit 12B Resolutions with high dissent  
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Family business dominate the Indian corporate landscape. Families are generally both owners and manag-
ers in contrast to listed American and British companies, where management and ownership tends to be 
generally separated. As a result, the dialogue between a company’s shareholders and its management is 
through its board. The board is expected to hire the ‘right’ CEO and senior management, fire the wrong 
leaders, ensure compensation is fair and provide strategic oversight to the company. 

In contrast in India, this dialogue is expected to take place between two sets of shareholders. Both the 
promoters and outside stakeholders are owners looking for ways to make their business flourish, but with 
interests often pulling them in different directions. There will be conflicts of interest, as the motivations of 
the ‘controlling’ shareholder on occasions differs from that of the institutional and small shareholder. As 
owner-managers they exercise enormous influence over the workings of the company, what resolutions 
are proposed and the outcome of shareholder resolutions.  

Promoters own 55.96% of the shares and voted 91.6% of the total shares they have held. Almost the entire 
shares were voted for, although a small sliver of 0.03% were voted against.  

Out of 3776 resolutions, 164 resolutions were proposed by companies with no identified promoter (Exhibit 
13). Of the remaining 3612 resolutions, 93 resolutions were such that promoters were not eligible to vote. 
70 related party resolutions dominated this set (Exhibit 12). There were 3519 resolutions on which promot-
ers have a vote (Exhibit 14).   

Promoters don’t always vote all their shares. Out of an effective 3519 resolutions, while there were 2586 
resolutions where they cast 100% of their votes, there were 733 resolutions where promoters voted 90% or 
more, but less than 100% of their shares, and 256 resolutions where they voted between 50-90% (Exhibit 
14). But as mentioned above, this constituted just 0.03% of the total shares.

Interestingly, there are a few companies where promoters have not voted 
as a block. There were 12 resolutions across two companies where the pro-
moter group did not vote as one, hinting at differences within the promot-
er group. Four of these were proposed by Solar Industries India Ltd. and 
eight by Finolex Cables Ltd. In the case of Solar Industries, 60.0% of the 
promoters voted one way and 40% the other. In the case of 6.8% of the 
‘promoters’ supported the resolution while 93.2% were opposed to it.     

We have pulled out data relating to divergence in promoter voting beyond 
NIFTY500. There were 15 resolutions across four companies and five share-
holder meetings that are detailed in this note. These companies are Kirlo-
skar Brothers Ltd., Time Technoplast Ltd., Anantraj Clay Products Ltd., and 
Lakshmi Vilas Bank Ltd.

The voting pattern for these resolutions are also given as Annex 1 to 7, of 
this report.

VOTING BY PROMOTERS

Exhibit 13: Intra promoter differences
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Out of the 92 resolutions above, 76 require majority of minority sign-off. These include RPT (Related Party 
Transactions), re-classification of promoters and promoter agreements. The remaining 16 are where 
promoters have voluntarily abstained/companies have taken a conservative interpretation. 

Exhibit 14: Resolutions where promoters did not vote

Exhibit 15: Resolutions with no promoter polling

IMAGE

-93-164

3776
3519

Total Resolutions No Identified promoter Promoters cannot vote Promoters can vote

70

1

4

3

2

1

1

92
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Others is an amorphous mix of retail investors, bodies corporates, alternate investment funds and along 
with various ‘others’ that fall neither under the bucket of promoters or institutional investors.

Others as a category own 17.22% of the shares. They have voted just 26.52% of their shares – the lowest of 
the three. Others too have voted overwhelmingly in support of the resolutions, with 98.6% of the votes 
FOR and just 1.4% of the votes rejecting the resolution. 

2533 of the resolutions had less than 5% of the shares being held by other as a category being voted. The 
median voting at ~7.9% suggests an apathy towards voting.

VOTING BY OTHERS

Exhibit 16: Others as a category

• Angel Investors

• Bodies Corporate

• Clearing member

• Director or Director's Relatives

• ESOP or ESOS or Employee Trust 

• Employee Welfare Fund

• Employees

• Enemy Property

• FCCB

• Firm

• Foreign Nationals

• Foreign Portfolio Investors 
(Category III)

• HUF

• IEPF

• LLP

• Market Maker

• NSDL or CDSL Transit 

• Non-Resident Indian (NRI)

• Others

• Overseas Corporate Bodies

• Private Equity Fund

• Societies

• Trusts

• Unclaimed or Suspense or 
Escrow Account

• Venture Capital Fund
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This is IiAS’ first comprehensive comment on voting patterns in the domestic market. 

Even as institutional ownership has gone-up, promoters continue to control ~56% of the equity shares, 
giving them a decisive say in shareholder voting: the default outcome is that then resolution will get 
approved. This likelihood is extremely high for ordinary resolutions, but even in the case of special reso-
lutions, the majority ownership gives the promoters an edge with regard to an outcome in their favor. 
This advantage diminishes only for resolutions that are put to vote needing approval of majority of 
minority shareholders. 

There are two other factors that give the promoters a durable advantage in the voting sweepstakes. 
First, the shares voted, which is highest for promoters as a category, followed by institutional sharehold-
ers and others. And two, is the voting pattern, with all three categories of shareholders voting FOR in 
over 95% of the resolutions. 

This points to the need for a constructive engagement between owner-managers and investors. 
 
Slicing and splicing the voting data for FY20-21. Shows that ESOPs are the most voted against resolution, 
followed by compensation and reappointment of the executive directors. Related party transactions are 
at #4. 

For the data and analysis to be even richer, regulators need to ask for ownership disclosures across 
various sub-categories.

The disclosure of the voting rationale itself can be made mandatory for corporates and the periodicity 
of disclosure by funds from quarterly at present, to within a week of the vote being cast. This quicker 
disclosure will provide a faster feedback-loop for companies and investors, and increase the engage-
ment between the participants. Further, investors should be encouraged to publish how they propose 
to vote before the vote itself - in line with some global funds.  

Finally regulators need to re-examine voting thresholds. Currently, related party transactions need 
majority of minority shareholder to approve a resolution and from the next calendar year, all indepen-
dent directors will be via a special resolution. What about compensation paid to promoters? Currently, 
these are ordinary resolutions and need simple majority to carry. Should these continue as ordinary 
resolutions? Ought such approvals be by way of a special resolution? Or should the promoters not be 
allowed to vote on their salary increase i.e., seek majority of minority vote or should these all be special 
resolutions? Many other resolutions need a relook. Further, such change will need to be squared with 
the proposed shift in regulations, from ‘promoter’ to controlling shareholder. 

Conclusion
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RESOLUTIONS WHERE PROMOTERS HAVE NOT VOTED AS ONE

All data rounded-off

Annexure 1: Select voting and outcomes of Solar Industries Limited AGM, 16 September 2020 
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ANNEXURE 2: Select voting and outcomes of Finolex Cables Limited AGM, 29 September 2020

ANNEXURE 3: Select voting and outcomes of Kirloskar Brothers Limited AGM,  25 September 2020

ANNEXURE 4: Select voting and outcomes of Kirloskar Brothers Limited Postal Ballot, 28 December 2020
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ANNEXURE 5: Select voting and outcomes of Time Technoplast Limited AGM,  29 September 2020

ANNEXURE 6: Select voting and outcomes of Anant Raj Limited AGM, 30 December 2020

ANNEXURE 7: Select voting and outcomes of Lakshmi Vilas Bank Limited AGM
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ANNEXURE 8: Details of resolutions which saw 100 percent dissent by institutional investors

THERE IN TOTAL 18 RESOLUTIONS WHICH SAW 100 PERCENT AGAINST VOTE BY INSTITUTIONAL INVESTORS. 
BELOW ARE THE DETAILS REGARDING THE RESOLUTIONS ALONGSIDE WITH PROMOTER AND OTHERS VOTING:
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INSTITUTIONAL SHAREHOLDER VOTES: HIGHEST DISSENT – CATEGORY WISE DATA

ANNEXURE 9: Dissent by institutional investors - Director Appointment 
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ANNEXURE 10: Dissent by institutional investors - ESOPs 
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ANNEXURE 11: Dissent by institutional investors: Related Party Transactions
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ANNEXURE 12: Dissent by institutional investors - Restrictions on power of the board
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ANNEXURE 13: Dissent by institutional investors -  Issue of securities

ANNEXURE 14: Dissent by institutional investors - Borrowings
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ANNEXURE 15: Dissent by institutional investors - Alteration to Charter Documents

ANNEXURE 16: Dissent by institutional investors - Adoption of Accounts
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ANNEXURE 17: Dissent by institutional investors - Remuneration and Compensation
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ANNEXURE 18: Dissent by institutional investors - Auditor Re(appointment) and remuneration 
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ANNEXURE 19: Dissent by institutional investors - Dividend

ANNEXURE 20: Dissent by institutional investors - Capital Reduction



ANNEXURE 21: Dissent by institutional investors – Misc items
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Institutional Investor Advisory Services India Limited (IiAS) is an advisory firm, dedicated to provid-
ing participants in the Indian market with independent opinions, research and data on corporate gover-
nance and ESG issues as well as voting recommendations on shareholder resolutions for about 900 com-
panies that account for over 95% of market capitalization.

IiAS provides bespoke research and assists institutions in their engagement with company managements 
and their boards. It runs two cloud-based platforms, SMART to help investors with reporting on their 
stewardship activities and ADRIAN, a repository of resolutions and institutional voting patterns.

IiAS together with the International Finance Corporation (IFC) and BSE Limited, supported by the Govern-
ment of Japan, has developed a Corporate Governance Scorecard for India. The company specific granu-
lar scores based on an evaluation of their governance practices, together with benchmarks, can be 
accessed by investors and companies. IiAS has extended  this framework to ESG – Environment, Social 
and Governance. IiAS has worked with some of India’s largest hedge funds, alternate investment funds 
and PE Funds to guide them in their ESG assessments and integrate ESG into their investment decisions. 

IiAS’ shareholders include Aditya Birla Sunlife AMC Limited, Axis Bank Limited, Fitch Group Inc., HDFC 
Investments Limited, ICICI Prudential Life Insurance Company Limited, Kotak Mahindra Bank Limited, 
RBL Bank Limited, Tata Investment Corporation Limited, UTI Asset Management Company Limited, and 
Yes Bank.

IiAS is a SEBI registered entity (proxy advisor registration number: INH000000024).

For more information, visit www.iiasadvisory.com
www.iiasadrian.com
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