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Although a few NRC committee members use a set of benchmarks to help them 
determine CEO pay, all NRCs fail spectacularly in disclosing these. NRCs need 
to publicly own the payouts and the accompanying disclosures – from what 
has gone into determining the structure, including clawbacks, and disclosing 
material performance benchmarks and sustainability linked targets.  

 

CEO pay has been increasing at a quicker pace 
than profits. Even in FY21, although some industry 
leaders voluntarily took pay cuts as a consequence 
of COVID-19, several other increased their pay 
despite muted performance, reduction in 
employee headcounts, and reduction in employee 
costs. Although very few resolutions in this 
category were defeated in FY21, several faced 
investor push-back. This is a pointer that 
remuneration resolutions are steadily becoming 
critical to investors and needs more focus.  

Remuneration is the responsibility of the 
nomination and remuneration committees (NRC), 
but the NRCs, at least to investors, appear 
detached regarding setting CEO remuneration, 
including the accompanying disclosures in the 
resolutions being presented to shareholders.  

Shareholder resolutions are drafted by secretarial 
teams with a view of providing as much flexibility 
as possible – which leads to more opacity than 
transparency for investors. Investors tend to vote 
in the hope that past practices will determine the 
future road map for executive compensation. 
Because investors consider executive 
remuneration a material aspect of a company’s 
governing structures, NRCs must get themselves 
involved in the drafting of the remuneration 
resolutions and ensuring there is clarity regarding 
intent.  

What investors want 

to know 

1. Structuring the 
compensation 

2. Determining and 
disclosing performance 
metrics linked to   variable 
pay 

3. Factoring sustainability 
targets into performance 
measures 

4. Stock option grants must 
align with investors’ 
interests 

5. Setting a cap on CEO 
remuneration 

6. Having claw-back and 
malus built into the 
remuneration structure 

7. Rationale for increasing 
pay mid-term 

8. Finding the right peers to 
benchmark against 

9. Better annual report 
disclosures on 
determinants of past pay 
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There have been more than enough surprises with open-ended resolutions. While 
remuneration should be linked to company performance, the NRC must enforce a 
reasonable cap on the overall remuneration.   For example, in 2019 HEG’s board 
agreed to pay the company’s promoter and Executive Chairperson a remuneration of 
a Rs. 1.2 bn – this was (and continues to remain) the highest remuneration paid to an 
executive director (excluding ESOPs that may have paid-out handsomely) in the over 
850 companies that IiAS tracks.   One could argue that the remuneration paid out was 
within the terms approved by shareholders – upto 2.5% of profits as commission. In 
2019, HEG had benefitted from capturing the market vacuum created by the decline in 
steel exports by China and not by any change in their operating parameters. For 
factors completely outside their control, do CEOs merit such disproportionate 
rewards? 

More recently, for Hero Motorcorp Limited, Pawan Munjal’s remuneration, estimated 
at almost Rs. 950 mn for FY22 was approved by shareholders with  the promoters 
voting  in support of the remuneration, even as 78% of the institutional investors’ votes 
were cast against the remuneration. NRCs should take such feedback and explain the 
rationale for this payout in the Annual Report.  

As Indian companies become increasingly global operationally and financially, the 
NRC’s need to benchmark their practices to global expectations. They need to focus 
on explaining the basis of CEO remuneration and making disclosures for shareholder 
approval. 

 
 

 

 

  

https://www.bseindia.com/xml-data/corpfiling/AttachHis/eba15979-ec64-4588-8dce-4741093c6271.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/eba15979-ec64-4588-8dce-4741093c6271.pdf
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1. STRUCTURING THE COMPENSATION 
 

 
The compensation structure is the first level at which NRCs must ensure that CEO 
pay is aligned to shareholder interest.  

The components are well-established, and include:  

• Fixed pay 
• Allowances 
• Retirals 
• Variable pay 
• Long-term incentives 
 
Generally, compensation structures include fixed and variable pay. Variable pay 
tends to be in the form of either annual performance pay or commission (which is 
a share from the profits made by the company) or both. (In India, variable pay 
hovers at around 50% of total pay. Globally, this can range from 67% to 90%, 
showing greater alignment). 
 
Long term incentive structures, in the form of stock options, or cash incentive 
schemes are prevalent in financial services and in the IT industry but are slowly 
finding their way in brick-and-mortar manufacturing businesses. 
 
For promoters, however, the considerations are different. Because of their 
controlling equity in the company, there is an inherent assumption that 
independent of how the compensation is structured, their wealth is aligned to 
shareholder interest. This is also one of the reasons promoters are not eligible to 
receive stock options from companies they run.  But this cuts both ways – with 
some promoters getting only fixed pay, their pay often increases independent of 
company performance, the extreme being when promoters set pay levels that are 
elevated and not in line with industry peers. 
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Exhibit 1: Las Vegas Sands Corp.’s change in remuneration terms 

 
Source: Proxy Statement 2021 

  

https://d18rn0p25nwr6d.cloudfront.net/CIK-0001300514/97fb85ba-707d-4d38-a48d-b23cb04a1884.pdf
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Exhibit 2: Schlumberger Limited’s 2020 pay-mix for executives  

 
Source: Schlumberger Limited’s 2021 proxy statement 

 

 

 

  

https://investorcenter.slb.com/static-files/cead6ec3-e794-41ac-be32-97618015ff51
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2. DETERMINING AND DISCLOSING PERFORMANCE 
METRICS LINKED TO VARIABLE PAY 

 
Having variable pay as a component of remuneration is expected to align pay with 
company performance. However, the basis of this alignment needs better 
disclosure.  

Indian companies do not provide any material clarity regarding performance 
metrics that go into determining the variable portion. At best, the disclosures 
mention a few ratios (like EBIDTA, ROA), but will shy away from crystalizing these 
as hard numbers or targets. In most instances, the disclosure merely states that 
the NRC will decide variable pay – which isn’t disclosing anything.  

While Indian companies are nowhere close to the level of disclosures provided 
globally, global investors are demanding even more tangible metrics on variable 
pay. It is just a matter of time before domestic investors start asking for the same.  

NRCs must articulate what goes into determining the variable pay with clarity and 
be ready to make granular disclosures. Some examples of these disclosures are 
shown in exhibits 3 and 4.  
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Exhibit 3: Jaguar Land Rover’s performance targets for variable pay 

 
Source: JLR annual report FY21 

  

file:///C:/Users/hetal/Downloads/Jaguar%20Land%20Rover%20Annual%20Report%20FY2021.pdf
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Exhibit 4: Barclays’ plc’s strategic non-financial goals for executive director pay 
(extract) 

 
Source: Barclays plc Annual Report 2020 

  

https://home.barclays/content/dam/home-barclays/documents/investor-relations/reports-and-events/annual-reports/2020/Barclays-PLC-Annual-Report-2020.pdf
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3. FACTORING SUSTAINABILITY TARGETS INTO 
PERFORMANCE MEASURES 

 
The decibel levels relating to ESG practices of companies are increasing - perhaps as a 
fallout of the realization that sustainable businesses are attracting more capital flows, 
or that adverse effects of climate change are inimical to the eco-system. Indian 
companies are waking-up to this – Infosys Limited became carbon neutral in 2020 and 
Reliance Industries Limited announced it will achieve carbon neutrality in 2035; there 
is growing pressure on other Indian listed companies to focus on this. 

As this focus on sustainability is at an early stage for both companies and domestic 
investors, this is the best time to embed it in the pay metrices. For companies, the first 
level challenge begins with gathering verifiable data: the disclosure standards have 
already been prescribed by the regulators.  

In our experience, several companies seem to have a silo-approach while undertaking 
their sustainability initiatives: business at one end, and ESG at the other. Few 
companies have been able to embed ESG practices into mainstream business activities 
and measure the impact on financial statements.  

For sustainability to become embedded in a corporate culture, change must begin at 
the top. The best way to ensure this is if a portion of the CEO’s and other executive 
directors’ variable pay is linked to the accomplishment of ESG related targets. Indian 
companies like Infosys Limited, and Cipla Limited are already practicing this – but 
these examples are far and few in Indian companies.   
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Exhibit 5: Cipla’s CEO’s performance evaluation includes sustainability  
targets 
The MD & GCEO is evaluated against the scorecard approved at the beginning of the 
financial year, which, inter alia, includes both, long-term and short-term, as well as 
financial and non-financial parameters. The financial parameters include targets on 
revenue, EBITDA, ROIC, etc. while the non-financial parameters cover areas such as 
strategy and portfolio, organisational capability-building, succession planning, 
business growth and operations, quality and safety, business reimagination, etc. 

Source: Cipla’s FY21 Annual Report 

 

Exhibit 6: Unilever has sustainability targets built into remuneration 
Remuneration linked to achievement of sustainability and climate change targets is a key 
part of our reward framework. For management employees – up to and including the ULE 
(Unilever Leadership Executive) – reward packages include fixed pay, a bonus as a 
percentage of fixed pay and eligibility to participate in a long-term management co-
investment plan (MCIP) linked to financial and sustainability performance. The 
Sustainability Progress Index accounts for 25% of the total MCIP award. It includes amongst 
others consideration of progress against our manufacturing Scope 1 and 2 greenhouse gas 
target and a deforestation goal covering palm oil. Subject to shareholder approval at the 
2021 AGM the MCIP will be replaced by a Performance Share Plan (PSP) and the 
performance measures for the PSP will continue to include the Sustainability Progress 
Index.  

Source: Extract of the Unilever’s 2020 Annual Report 

  

https://www.bseindia.com/bseplus/AnnualReport/500087/69187500087.pdf
https://www.unilever.com/Images/annual-report-and-accounts-2020_tcm244-559824_en.pdf
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4. STOCK OPTION GRANTS MUST ALIGN WITH INVESTORS’ 
INTERESTS 

 
There is a ‘religious’ difference between how investors and how companies’ approach 
stock options. While companies see this as a deferred compensation tool, investors 
assess whether there is an alignment with their interests: to this extent, there needs 
to be performance that underlies the vesting of stock options. 

Investors tend to support stock options that can be exercised at market price on the 
day these are granted. This ensures that both investors and the CEO are in-the-money 
only if the stock price increases from the date of the grant to the date of the vesting.  

Where stock options are issued at a significant discount to market price – like restricted 
stock units that are issued at face value – employees are in-the-money on the day of 
the grant itself. Issuing stock options at a discount is usually done to either limit the 
dilution or reduce the cash burden on employees when exercising if the stock price 
levels are too high. Such schemes – where options are issued at a discount – are 
increasingly facing investor dissent unless the vesting of these options is also based 
on the accomplishment of performance targets.  

Most ESOP scheme resolutions presented by Indian companies tend to allow the 
flexibility to set performance-based targets for vesting, but very few disclose clearly 
what the vesting conditions will entail. NRCs must not only align the schemes to 
investors’ interest but make robust disclosures when seeking shareholder approval.  

Disclosures here should include the percentage going to the CEO, senior management 
(top 5, 10, and 25 employees), the average and median, maximum and minimum 
number of ESOPs granted.  
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Exhibit 7: Infosys Limited’s 2019 Restricted Stock Unit Plan’s performance-based 
vesting criteria 

 
Source: Extract from Infosys Limited’s FY19 annual report; www.iiasadrian.com 

  

https://www.bseindia.com/bseplus/AnnualReport/500209/5002090319.pdf
http://www.iiasadrian.com/
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Exhibit 8: NewGen Software Technologies Limited’s 2020 Postal Ballot on the 
company’s Restricted Stock Unit Plan that carries performance-based vesting 
criteria 

 
Source: Extract of NewGen Software Technologies December 2020 Postal Ballot; www.iiasadrian.com 

 

https://www.iiasadrian.com/app/meetings/bdcec4a4-1052-4a54-88bc-e54935d4fa4d/notice
http://www.iiasadrian.com/
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5. SETTING A CAP ON CEO REMUNERATION 
 

A majority of the remuneration resolutions presented for shareholder approvals are 
open-ended. The quantum of commission is usually left as a share of profits, so if 
profits increase in a year – as we saw with HEG – the remuneration can skyrocket to 
unreasonable levels. The other most usual suspect is not quantifying the stock options 
that the CEO and other executive directors are likely to get.  

This leaves shareholders guessing on the level of remuneration they are approving.  

Where private equity has dominant control, a few management personnel are 
incentivized by giving them a share of the returns that the private equity firm makes 
on exit of its investment – a practice we do not support.  
 
In these circumstances, companies explain that estimating the remuneration is 
futuristic, since they cannot estimate the quantum of return private equity will get on 
exit, and therefore the consequential impact on CEO remuneration. More so, 
companies must set a cap on the CEO remuneration and seek shareholder approval 
once again, if the cap is breached; this allows shareholders to get better clarity on the 
extent of the remuneration. Companies should not fear shareholder reprisal if the 
company has performed, and investors too, have made returns.   
 

  

https://iias-cms.s3.ap-south-1.amazonaws.com/IE_Facebook_Files_21_Oct2021_490b714181.pdf
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Exhibit 9: Vedanta capped every component of its CFO’s remuneration  

 
Source: Extract of Vedanta Limited’s September 2020 AGM notice; www.iiasadrian.com 

  

https://www.bseindia.com/xml-data/corpfiling/AttachHis/e1ae1be5-4c6a-4814-893e-8dd4279fa424.pdf
http://www.iiasadrian.com/
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Exhibit 10: Petronet LNG Limited capped every component of its Director 
(Technical)’s remuneration  

 

 
Source: Appendix-A of Petronet LNG Limited’s 2021 AGM notice  

https://www.bseindia.com/xml-data/corpfiling/AttachHis/df414dc5-454c-4694-99cf-810846a7f278.pdf
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6. HAVING CLAW-BACK AND MALUS BUILT INTO THE 
REMUNERATION STRUCTURE 

 

Clawback and malus clauses in remuneration structures allow board to take back 
remuneration already paid in case there is subsequent discovery of errant behavior or 
actions. It is designed to limit unscrupulous short-termism. Goldman Sachs clawed 
back USD 174 million in salary and bonuses paid to current and former executives in 
connection with the 1MDB scandal (Exhibit 11).  

RBI has mandated that remuneration of bank CEOs must have clawback and malus 
clauses. This is perhaps to prevent banks from chasing growth irresponsibly, where 
asset quality deterioration is seen few years later.  While this has been implemented 
under regulatory pressure, in recent memory there is just one instance in India of a 
board-commissioned probe in a private sector bank that recommended that the CEO’s 
bonus be clawed back.  

Renumeration of CEOs of non-banks have been left to the discretion of the NRC. With 
most promoters still holding executive capacities, remuneration itself is a sensitive 
subject – the inclusion of malus and clawback clauses is a steeper slope to climb for 
the NRC. As product recalls (usually in the pharmaceutical and automobile industries), 
or short-term opportunistic business decisions dent profitability in subsequent years, 
or financial statements are restated for discovery of frauds, CEOs should have pay 
clawbacks. 

 

Exhibit 10: ABB’s long-term incentives and stock awards for the CEO 
• LTIP shares are subject to malus and clawback rules, which include illegal 
activities and any financial misstatement that has a material impact on any Group 
company. This means that the Board of Directors may decide not to pay any unpaid or 
unvested incentive compensation (malus), or may seek to recover incentive compensation 
that has been paid in the past (clawback).  
• The CC also has the ability to suspend the payment of awards if it is likely 
that the Board determines that the malus or clawback provisions may potentially apply (e.g. 
if the employee is subject to an external investigation), in line with leading market practice. 

Source: ABB’s 2020 annual report 

  

https://www.bseindia.com/xml-data/corpfiling/CorpAttachment/2019/1/72b4c1af-72f3-49b8-873e-0974b9d1738a.pdf
https://www.bseindia.com/xml-data/corpfiling/CorpAttachment/2019/1/72b4c1af-72f3-49b8-873e-0974b9d1738a.pdf
https://search.abb.com/library/Download.aspx?DocumentID=9AKK107991A8880&LanguageCode=en&DocumentPartId=&Action=Launch&_ga=2.7692466.1826044855.1621854095-1360254873.1621854095
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Exhibit 11: Goldman Sachs Group, Inc’s 2020 executive remuneration shows 
specific deductions for its role in the 1MDB scandal 

 
Source: 2021 Proxy Statement 

Exhibit 12: The Walt Disney Company’s 2021 Compensation Clawback Policy 
If the Company is required to restate its financial results due to material 
noncompliance with financial reporting requirements under the securities laws as a 
result of misconduct by an executive officer, applicable law permits the Company to 
recover incentive compensation from that executive officer (including profits realized 
from the sale of Company securities). In such a situation, the Board of Directors would 
exercise its business judgment to determine what action it believes is appropriate. 
Action may include recovery or cancellation of any bonus or incentive payments made 
to an executive on the basis of having met or exceeded performance targets during a 
period of fraudulent activity or a material misstatement of financial results if the Board 
determines that such recovery or cancellation is appropriate due to intentional 
misconduct by the executive officer that resulted in performance targets being 
achieved that would not have been achieved absent such misconduct. Under the 
Amended and Restated 2011 Stock Incentive Plan approved at the Company’s 2020 
Annual Meeting, equity awards pursuant to the plan may be clawed back where there 
is reputational or financial harm to the Company, even in the absence of a restatement 

Source: The Walt Disney Company’s 2021 proxy statement 

https://www.goldmansachs.com/investor-relations/financials/current/proxy-statements/2021-proxy-statement-pdf.pdf
https://thewaltdisneycompany.com/app/uploads/2021/01/2021-Proxy-Statement.pdf
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7. FINDING THE RIGHT PEERS TO BENCHMARK AGAINST 
 

In recent instances where executive remuneration levels have faced significant push-
back, one of the issues for NRCs is the inability to explain how it has benchmarked the 
remuneration. This is more so an issue when it comes to remuneration for promoter 
CEOs. NRCs are hesitant in not giving promoters a pay raise or asking them to temper 
their remuneration. In 2018, it took shareholders to defeat the remuneration of a 
promoter of an auto-component player to give the NRC an opportunity to rebase his 
remuneration – at 30% lower levels.  
 
In several instances, when promoter CEOs are appointed for a five-year term, the 
terms of remuneration include a pre-decided annual increase in fixed pay. In 2021, the 
board of one media company paid out the 8% increase in fixed pay while the company 
had a 47% decrease in employee headcount as it let go of staff and contractual workers 
during the COVID-19 crisis.   
 
NRCs must carefully think about comparable peers and then stay with those 
comparisons. Disclosures of the comparable peers will provide greater clarity to 
investors and the company CEO, rather than look at ubiquitous industry benchmarks, 
which is the lazy approach used by some consultants. 
 
There is also the ambitious approach to remuneration: for example, a mid-tier IT 
company benchmarking itself against Infosys.  Boards cite that this is where they want 
to get too, in which case we will argue that incentives must be contingent on getting 
there! 
 

  

https://www.bseindia.com/stock-share-price/apollo-tyres-ltd/apollotyre/500877/voting-results/
https://www.bseindia.com/stock-share-price/apollo-tyres-ltd/apollotyre/500877/voting-results/
https://www.iiasadrian.com/app/meetings/f9dd88da-d7a7-40ac-b7b9-31e4c6924386/notice
https://www.iiasadrian.com/app/meetings/d7dac89e-0a3b-49b8-849b-f6a5a83d31bc/iias-recommendation
https://www.iiasadrian.com/app/meetings/d7dac89e-0a3b-49b8-849b-f6a5a83d31bc/iias-recommendation
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Exhibit 13: Las Vegas Sands Corp’s Compensation Committee’s disclosures 
on peers 

 
Source: Proxy Statement 2021 

 

  

https://d18rn0p25nwr6d.cloudfront.net/CIK-0001300514/97fb85ba-707d-4d38-a48d-b23cb04a1884.pdf
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Exhibit 14: Mondelēz International, Inc’s peer group to benchmark 
compensation 

 
 Source Proxy Statement 2021 

  

  

https://ir.mondelezinternational.com/static-files/6befbcb1-3584-4773-895f-b131f895ccd2
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8.  RATIONALE FOR INCREASING PAY MID-TERM 
 

Companies in India seeks to (re)appoint directors usually for a period of five years and 
seek shareholder approval for their remuneration through the term. However, there 
have been several instances when companies have sought a revision in the CEO 
remuneration mid-way during the five-year term. Independent of the aggregate 
remuneration levels, NRC must explain what drove them to the decision of increasing 
overall remuneration, rather than simply build that into a higher performance pay.   

Exhibit 15: Extract of Tata Steel Long Products 2021 Postal Ballot  

 



 

 
 

November 2021 iiasadvisory.com 23 
 

 
Source: Postal Ballot Notice, October 2021; www.iiasadrian.com  
 

 

https://www.iiasadrian.com/app/meetings/7113eb3d-1544-4722-81c6-6e1417fc5109/notice
http://www.iiasadrian.com/
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9. BETTER ANNUAL REPORT DISCLOSURES ON 
DETERMINANTS OF PAST PAY 

 
Annual report disclosures too need to be better. While all companies meet the 
regulatory thresholds for disclosure, there is little that discloses how the board has 
arrived at the CEO’s variable pay for the past year. This is a practice that companies 
follow globally, with information being quite granular in terms of target 
accomplishments.  

Exhibit 16: BP’s disclosure on 2020 performance and pay outcomes 

 
    Source: Extract of BP’s 2020 Annual Report / Directors’ report 

 

https://www.bp.com/content/dam/bp/business-sites/en/global/corporate/pdfs/investors/bp-directors-remuneration-report-2020.pdf
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Conclusion 
 
Investors accept that well-performing CEOs must be rewarded: it is the level that is 
being debated. 
 
There is a minimum price that will attract a competent CEO. This being true, what that 
base level of remuneration is subjective, and differs across industries, company pay-
scales and competencies. 

Boards in India seem reticent is having an honest conversation on executive 
remuneration with their shareholders. In their reticence, they have either bought into 
an argument that more pay will mean more competence, or that their CEO will exit if 
they don’t pay up, independent of the performance.  

There are CEOs, especially promoter CEOs, that neither NRCs nor investors are willing 
to challenge. As a result, remuneration levels are unusually high and continue to 
remain so because of the historical construct. One consequence is that the 
remuneration of these CEOs increases, independent of company performance and the 
raise given to the employees – almost as if the organization is being run by just one 
person.  

In this context, NRCs must pay attention to the recent worker strikes in the US, labelled 
‘striketober’, that might well be the first step in reversing the CEO compensation 
inflation. Workers are demanding a larger share of the profit pool, arguing that 
without them on the shopfloor, there will be no company.     

NRCs must use disclosure as a form of accountability. In setting clear and measurable 
targets, and disclosing them, they will be able to bind the CEO to these outcomes 
taking pressure off end-of-year compensation negotiations.  

It is time NRCs grasp the nettle. 

 

 

  

https://www.economist.com/united-states/striketober-american-workers-take-to-the-picket-lines/21805726
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Disclaimer 
This document has been prepared by Institutional Investor Advisory Services India Limited (IiAS). The information contained 
herein is solely derived from publicly available data, but we do not represent that it is accurate or complete and it should not be 
relied on as such. IiAS shall not be in any way responsible for any loss or damage that may arise to any person from any 
inadvertent error in the information contained in this report. This document is provided for assistance only and is not intended 
to be and must not be taken as the basis for any voting or investment decision and/or construed as legal opinion/advice. The 
user assumes the entire risk of any use made of this information. Each recipient of this document should make such investigation 
as it deems necessary to arrive at an independent evaluation of the information referred to in this document (including the merits 
and risks involved). The discussions or views expressed may not be suitable for all investors. The information given in this 
document is as of the date of this report and there can be no assurance that future results or events will be consistent with this 
information. This information is subject to change without any prior notice. IiAS reserves the right to make modifications and 
alterations to this statement as may be required from time to time. However, IiAS is under no obligation to update or keep the 
information current. Nevertheless, IiAS would be happy to provide any information in response to specific client queries. No 
copyright infringement is intended in the preparation of this document. Neither IiAS nor any of its affiliates, group companies, 
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including lost revenue or lost profits that may arise from or in connection with the use of the information. The report may cover 
listed companies (the ‘subject companies’); IiAS may hold a nominal number of shares in some of the subject companies to the 
extent disclosed on its website and/or these companies might have subscribed to IiAS’ services or might be shareholders of IiAS. 
The disclosures of interest statements incorporated in this document are provided solely to enhance the transparency and should 
not be treated as endorsement of the views expressed in the report.  
 
Confidentiality 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be 
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or 
in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen 
or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use 
would be contrary to law, regulation or which would subject IiAS to any registration or licensing requirements within such 
jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession 
this document comes, should inform themselves about and observe, any such restrictions. The information provided in these 
reports remains, unless otherwise stated, the copyright of IiAS. All layout, design, original artwork, concepts and other Intellectual 
Properties, remains the property and copyright of IiAS and may not be used in any form or for any purpose whatsoever by any 
party without the express written permission of the copyright holders. This report may not be reproduced in any manner without 
the written permission of IiAS. 
 
Other Disclosures 
IiAS is a SEBI registered entity (proxy advisor registration number: INH000000024) dedicated to providing participants in the 
Indian market with independent opinions, research and data on corporate governance issues as well as voting recommendations 
on shareholder resolutions of about 800 listed Indian companies (https://www.iiasadvisory.com/iias-coverage-list). Our products 
and services include voting advisory reports, standardized services under the Indian Corporate Governance Scorecard, and 
databases (www.iiasadrian.com and www.iiascompayre.com). There are no significant or material orders passed against the 
company by any of the Regulators or Courts/Tribunals.  
 
This article is a commentary on general trends and developments in the securities market. 

https://www.iiasadvisory.com/iias-coverage-list
http://www.iiasadrian.com/
http://www.iiascompayre.com/
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providing participants in the Indian market with independent opinions, research and data on 
corporate governance issues as well as voting recommendations on shareholder resolutions 
for about 800 companies 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 cloud-based platforms, SMART to help investors with 
reporting on their stewardship activities and ADRIAN, a repository of resolutions and 
institutional voting patterns.   

 
IiAS has equity participation by 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 Limited.  
 
IiAS is a SEBI registered entity (proxy advisor registration number: INH000000024). 
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