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Raymond Limited: The Complete Rip-Off  

In its forthcoming AGM on 5 June 2017, Raymond Limited has presented 
a resolution to make an offer to sell its premium real estate at throw-
away rates to its promoters and their extended family. Should this 
transaction go through, IiAS estimates that it will result in an 
opportunity loss of over Rs. 6.5 bn for the company and its shareholders. 
IiAS recommends voting AGAINST this transaction. In our opinion, the 
board has failed to protect the interests of the minority shareholders. The 
company and its directors must prepare themselves for shareholders 
seeking recompense.   
 
The sale of the four duplex apartments in JK House is likely to cause an 
opportunity loss of over Rs.6.5 bn1 to Raymond Limited. JK House is a 
recently-rebuilt building located at Breach Candy, Mumbai: Breach Candy 
is one of the most expensive real-estate locations in Mumbai. Raymond 
Limited’s own valuation report states that the residential property is 
valued at Rs.1,17,000 per square foot (built up), putting a value on the 
entire transaction at Rs.7.1 bn. Raymond, however, proposes to sell the 
property to the Singhania family factions for Rs.9,2002 per square foot of 
carpet area – an over 90% discount to market rates.   
 
IiAS estimates the opportunity loss at over Rs.6.5 bn3, which is large in the 
context of Raymond Limited’s own limited size: it aggregates over Rs.100 
per share. Raymond has spent Rs.2.7 bn – not including the cost of land - 
in rebuilding JK House. The sale price of Rs.9,2002 per square foot is lower 
than JK House's average cost of construction, estimated at over Rs.11,000 
per square foot. If the company were to sell the residential properties at 
market value, it would more than recover its cost of development.  
 

Exhibit 1: JK House’s construction area and valuation   
Area  

(sq. ft.) 
Rate (Rs. 

per sq. 
ft.) 

Value 
(Rs.bn) 

Commercial (Raymond’s store and a museum) 
 

 19,493   1,17,000   2.28  
Residential (9 floors, of which 8 are duplex flats4) 

 
 68,661   1,17,000   8.03  

Other saleable amenities and service space 
 

 1,56,747   39,000   6.11  
Total square feet constructed  A  2,44,901  

 
 16.43  

Capital-work in progress towards JK House  B 
  

 2.70  
Cost of construction (B / A) (Rs. per square foot) C = B/A 

  
11,028  

Source: Raymond Limited’s 2017 AGM notice, Jones Lang LaSalle’s valuation report seen by IiAS’ analysts at the company’s premises, IiAS Research 

                                                 
1 At prices listed in the valuation report that was seen by IiAS analysts at the company’s premises. See calculations in Annex 1.  
2 Purchase of price of Rs.9,000 per square foot of carpet area, plus Rs.200 per square foot towards proportionate share of expenses towards 
erection of the new structure (like electrification works, laying service lines, underground cables). 
3 The company has a different method of assessing the loss, which aggregates to more than Rs.2.5bn – an estimation that IiAS disagrees with. 
Please see Annex 1 for the calculation  
4 Based on discussions with the company’s management 

http://www.iias.in/SubscriptionDetls.aspx
mailto:solutions@iias.in
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The transaction lends credence to an investor’s allegation that the 
promoters are using the company to support their own lavish lifestyle. Not 
only is the price of the transaction nefariously low, the structure itself is 
inefficient (See annex 2: floor-by-floor description of JK House). Only 36% 
of the total area is being utilized for commercial and residential purposes 
- the remaining 64% of the total area constructed is attributable to ‘other 
saleable amenities and service space’. The company can use, for its own 
purposes, only the commercial property, which is just 8% of the total 
structure (by square feet).  
 
Independent of Mumbai’s current high real estate prices, transactions 
relating to JK House with promoters in the past have also been below 
prevailing market price – and to that extent, prejudicial to the interests of 
Raymond Limited’s minority shareholders. Previous agreements required 
the family to pay rent to the company at a flat rate of Rs.7,500 per month 
per duplex flat, which IiAS estimates is at less than Rs.2 per square foot 
per month5. Management asserts that to incentivize the promoter families 
to vacate the old premises (which had become structurally weak and 
therefore needed to be rebuilt) and surrender their tenancy rights, the 
agreement to give them an option to purchase property at Rs.9,200 per 
square foot was signed in 20076. This is a fallacious argument. The 
promoter family was living in the premises under a 9-year rent agreement 
signed with the company. At the end of the agreement – which would have 
been in 2012 – the family would have had to vacate the property. Given 
that the property was structurally weak (making it dangerous living 
conditions for the tenants themselves), Raymond Limited should have had 
a stronger negotiating platform (unless the company was given to 
understand that the promoter family would purposefully violate the rent 
agreement and not vacate). It seems unconscionable that the company 
cowed down to a sale transaction at such low prices. 
 
 
 

 

  

                                                 
5 Management has confirmed that there is no material change in the aggregate square feet between the duplex flats in the old structure vis-à-vis 
the current structure 
6 Raymond Limited’s management asserts that the sale price was set at 1/3rd the then prevalent market price. 

http://alphaideas.in/2017/03/02/open-letter-minority-shareholders-raymond/
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Exhibit 2: The transaction details and chronology of events 
Date / Year Transaction or event 
1945 Raymond Limited purchases land admeasuring 1,916.65 square yards (approximately 17,250 

square feet) at 59-A, Bhulabhai Desai Road, opposite Breach Candy Hospital, Mumbai 400 026. 
The building constructed on the land is now called JK House. 

Feb-Mar 1994 4 duplex flats in JK House were leased to Pashmina Holdings Limited, a wholly owned subsidiary 
for a period of 9 years at the rate of Rs. 6,000/- per duplex, per month. The agreement 
permitted sub-leasing of these flats. 

20 April 1994 Pashmina Holdings Limited sub-leased the 4 duplex flats, one each to Veenadevi Singhania7 
(being the 5th & 6th floors), Vijaypat Singhania (being the 7th & 8th floors), Madhupati 
Singhania8 (being the 9th & 10th floors) and Akshaypat Singhania7 (being the 11th & 12th 
floors), respectively at the rate of Rs.7,500 per month, for each duplex flat. 

28 October 1998 Madhupati Singhania surrendered his sub-lease. 
14 July 1999 Pashmina Holdings Limited sub-leased the 9th and 10th floors' duplex apartment to Gautam 

Singhania (Raymond Limited's current Managing Director). 
27 March 2003 Fresh deed of lease in favour of Pashmina Holdings Limited for a period of 9 years at the rate 

of Rs. 6,000/- per month. 
11 July 2003 Pashmina Holdings Limited registered a fresh sub-lease deed of in favour of Vijaypat 

Singhania, Gautam Singhania, Akshaypat Singhania and Veenadevi Singhania, for a period of 
9 years at the rate of Rs.7,500/- per month, for each duplex flat. 

25 March 2004 With the passage of time, the structure weakened. Sterling Engineering Consultancy 
recommended demolition and reconstruction of JK House. 

23 March 2006 The Municipal Corporation of Greater Mumbai, (MCGM) communicated that the building was 
unsafe and should be demolished. 

23 June 20069 and 
20 July 2007 

Board resolves to execute tripartite agreements with Pashmina Holdings Limited and the 
tenants (four promoter factions) and to demolish the building and erect a new structure. 

6 November 2007 Raymond's board executed four separate tripartite agreements with Pashmina Holdings 
Limited (the Lessor) and each of the Singhania family factions (“Tripartite Agreements”) and 
to demolish the building and erect a new structure. Under the new Tripartite Agreements, the 
four factions were to hand over possession of the duplex flats to the Company, and surrender 
their tenancy rights in JK House. In exchange for the surrender of the tenancy rights, Raymond 
Limited agreed that, upon completion of the new structure, it will offer to sell to the four 
Singhania family factions, apartments in the new structure, at the rate of Rs. 9,000 per square 
foot of carpet area10.  

2007-2016 JK House was demolished and reconstructed. The capital work-in-progress with JK House is Rs. 
2.7bn. Raymond also bore the cost of lease rentals of the family's temporary accommodation 
during the years that JK House was being rebuilt. The lease rights of all parties to the 
transaction continued, and monthly rentals were being paid. 

07 July 2016 Vijaypath Singhania sent a letter to Raymond exercising his option to purchase the new 
apartment. 

11 July 2016 JK House receives Occupancy Certificate from MCGM. 
January 2017 Akshaypat Singhania and Veenadevi Singhania along with Anant Singhania sent letters to 

Raymond exercising their option to purchase the new apartment. Subsequently, Akshaypat 
Singhania and Veenadevi Singhania along with Anant Singhania have also filed two separate 
Arbitration Petitions before the Hon’ble Bombay High Court. 

Source: Raymond Limited’s 2017 AGM Notice   

                                                 
7 Veenadevi Singhania is Vijaypath Singhania’s sister-in-law, and wife of the Late Ajaypat Singhania. Veenadevi Singhania has two sons, Akshaypat 
Singhania and Anant Singhania 
8 Madhupati Singhania is Vijaypat Singhania’s son and Gautam Singhania’s brother. 
9 At this board meeting, Ishwar Das Agarwal (then aged 66 years), who is now the Chairperson of company’s audit committee, was appointed as an 
Additional Director. Prior to this, Ishwar Das Agarwal served on Raymond Limited’s board as a UTI nominee director from October 2001 to February 
2006 
10 Each duplex carries an additional cost of Rs.200 per square foot for establishment expenses. 

http://corporates.bseindia.com/xml-data/corpfiling/AttachHis/134D3718_CBFC_46C8_B144_D6DB0FC0B632_195150.pdf
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 Disclosures relating to this transaction can be considered inadequate or 
misleading, if not both. During 2006-2008, when the board approved the 
tripartite agreements and these were signed by the company, annual 
reports were silent on the transaction. Disclosures on related party 
transactions during these years stated, “There are no materially significant 
related party transactions made by the company with its promoters, directors 
or managements, their subsidiaries or relatives, etc. that may have potential 
conflict with the interests of the company at large.” It is only in the 2013-14 
annual report that the company first specifically mentions the capital-
work-in progress towards JK House in the fixed asset schedule: by 31 
March 2014, the company had already spent Rs.1.5 bn on the 
redevelopment. Even then, the company did not disclose that it proposed 
to sell the residential piece of the property to the promoters at Rs.9,200 
per square foot of carpet area. Raymond Limited’s management asserts 
that there was no regulatory requirement for such disclosure: while this 
may well be true, we believe good corporate governance transcends 
compliance requirements. The company should have considered this 
material information for shareholders and made the disclosure. 
 
The 2016-17 annual report, despite a disclosure regarding the tripartite 
agreement, does not mention the price of the transaction.  – The company 
continues to maintain that “All transactions entered with Related Parties for 
the year under review were on arm’s length basis and in the ordinary course 
of business and that the provisions of Section 188 of the Companies Act, 2013 
and the Rules made thereunder are not attracted.”  While the company may 
have its technical and legal arguments for these disclosures (or lack of 
disclosures), IiAS believes that from the perspective of transparency and 
good governance, the board has failed in discharging its fiduciary 
responsibilities towards shareholders.     
 
IiAS contends that the details of this transaction have come to light only 
account of regulatory changes that mandate shareholder approval for 
transactions with related parties which are not at arm’s length pricing. 
Without this regulation, the transactions could have well been undertaken 
without shareholders’ knowledge. 
 
It is unclear whether the audit committee has approved the transaction: 
the AGM notice seems to suggest that, based on legal advice, the audit 
committee and the board have “deferred the matter to shareholders”. The 
exercise of the option to purchase will come under the ambit of related 
party transactions under the Companies Act 2013, and needs shareholder 
approval because the transaction is not at arm’s length. However, 
regulations require the audit committee to first approve the transaction 
before it is brought to shareholders. While there may be several legal 
considerations (given the timelines of the transaction, the on-going legal 
battles, and changes to regulation) for this approach, IiAS believes the 
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audit committee and the board should provide guidance to shareholders. 
In deferring the decision to shareholders – and thereby suggesting that 
the audit committee and the board do not want to articulate a decision – 
IiAS contends that the board has abdicated its responsibilities and 
prioritized its own (legal) protection over the interests of the company and 
its shareholders. 
 
The quality of board oversight at Raymond Limited is of concern if the 
board is unable to separate the interests of the company and its 
promoters. The audit committee is entrusted with the review and 
approval of related party transactions. But, at the time the tripartite 
agreements were approved and signed, and even now, Raymond 
Limited’s audit committee was conflicted – its members included Vijaypat 
Singhania, a direct beneficiary of the transaction. 
 

Exhibit 3: Board members and audit committee members on 31-March-2007 and 31-March-2008 
that are responsible for the sale transaction 

Board members Audit Committee  
Gautam Singhania, Chairperson and Managing Director B K Kedia, Chairperson 
Vijaypath Singhania, Chairperson Emeritus Vijaypath Singhania, Member    
B K Kedia B V Bhargava, Member    
Nana Chudasama Late U V Rao, Member    
Anant Singhania (upto 29 March 2008) 

 

B V Bhargava 
 

Late U V Rao 
 

Ishwar Das Agarwal9 (from 23 June 2006) 
Nabankur Gupta 

 

Pradeep Bhandari 
Source: Raymond Limited Annual reports for 2006-07 and 2007-08 

 
Exhibit 4: Raymond’s current board and audit committee composition (31-March-2017) 

Director Name Company Classification Tenure (years) Audit Committee 
Gautam Singhania Chairperson and Managing Director 27 

 

Vijaypath Singhania Non-Executive Director, 
Chairperson Emeritus  

45 Member 

Nawaz Singhania Non-Executive Director 3 
 

H Sunder Non-Executive Director 5 
 

Nabankur Gupta ++ Independent Director 16 Member 
Ishwar Das Agarwal9 ++ Independent Director 15 Chairperson 
Pradeep Guha Independent Director 7 Member 
Boman Irani Independent Director 6 

 

Akshay Chudasama Independent Director <1 
 

++ On account of their extended tenure, IiAS does not consider these directors as independent.  

 
 Going forward, IiAS will recommend voting against the reappointment of 

the audit committee members in Raymond Limited, and factor the role of 
Raymond Limited’s board members in this transaction while voting on 
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their (re)appointment in other listed companies where they hold board 
positions. 
 

Exhibit 5: IiAS Voting Guidelines on (re)appointment of Independent Directors 

  
IiAS recommends that shareholders vote AGAINST resolution #10 carried 
in the company’s 2017 AGM notice. Because this is a related party 
transaction, the promoter group will not be allowed to vote on the 
transaction. The individuals and entities listed as Raymond Limited’s 
promoters on 31 March 2017 are given below: 
 
Exhibit 6: Promoter shareholders, who should not vote on the 
transaction 

Promoter shareholder No. of shares held % holding 
J K Investors (Bombay) Limited 1,78,61,278 29.1 
J K Helene Curtis Limited 35,92,050 5.9 
J K Helene Curtis Limited 28,02,826 4.6 
J K Sports Foundation 7,92,395 1.3 
Smt Sunitidevi Singhania Hospital Trust 6,91,496 1.1 
Ashadevi Singhania 1,39,119 0.2 
Polar Investments Limited 99,200 0.2 
Vijaypat Singhania 80,997 0.1 
Shephali A Ruia 13,140 0.0 
Gautam Singhania 5,529 0.0 
Ritwik A Ruia 2,000 0.0 
Advait Krishna Ruia 1,825 0.0 
Total promoter holding   2,60,81,855 42.5 

 
Raymond’s shareholders must engage with the company and seek the 
removal of promoters from the audit committee and the nomination and 
remuneration committee, and ask for both committees to be comprised 
only of independent directors. These measures will ensure that the 
committees are devoid of any potential conflict. They must also seek to 
separate the role of Chairperson and Managing Director, and push for a 
non-family Chairperson who can provide stronger oversight over the 

IiAS will recommend voting FOR the (re)appointment of independent directors UNLESS: 
• eligibility criteria on independence is not satisfied; or 
• aggregate tenure on the board has exceeded 10 years; or 
• the director has attended less than 75% of the board meetings (on average) in the preceding three 

years; or 
• number of Directorships exceeds the prescribed limit under regulations; or 
• the director carries a reputation risk or has been associated with transactions that IiAS 

considers to be prejudicial towards minority shareholders; or 
• the director lacks adequate experience; or 
• the director is a wilful defaulter or is the promoter of a company that is declared as a wilful 

defaulter. 
The IiAS criteria can be more stringent than the regulatory requirements in some cases. 
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Singhania family, and one that can separate the interests of the company 
and its promoters.  
For shareholders proposing to attend the company’s AGM, which is being 
held at Zadgaon village, Ratnagiri, IiAS recommends asking the following 
questions: 

1. Has the audit committee approved resolution #10? 
2. Where does the board stand on resolution #10 and what is its 

guidance to shareholders? 
3. Why were there no disclosures regarding this transaction earlier? 
4. What does the 1,56,747 square feet of ‘Other saleable amenities 

and service space’ in JK House comprise of? Shareholders should 
ask for a break-up by square feet and not accept broad responses 
(like parking space and elevators). 

5. Given that the company had a pre-existing sale price of Rs.9,200 
per square foot of carpet area, why did it not curtail its cost of 
construction to less than that? Incurring an average cost of 
construction of over Rs.11,000 per square foot has ensured that the 
transaction is being undertaken at a loss. 

6. How much debt is attributable to the rebuilding of JK House?  
7. How much interest has been capitalized to the cost of the project? 

An almost 10-year project execution timeline will include delays 
and therefore an increase in costs. 

8. What was the prevailing market price or the reckoner rate of the 
property at the time the 2007 agreement was signed? 

9. What is the aggregate amount of annual rent the company is 
paying towards the accommodation of promoters and the 
extended family that are party to the tripartite agreement? How 
much does that work out to, per square feet of carpet area 
occupied by these promoters?  

10. Are there any other on-going transactions with related parties that 
are not at arm’s length, but have not been brought to the 
shareholders’ notice? 

11. Are there any other fixed assets owned by the company that are 
being used, either partly or fully, by promoters and / or their family 
members? If so, what are these assets and the aggregate 
investment in them? 

12. Could the company have not made documents relating to this 
transaction (the agreement, valuation reports) more accessible by 
putting these up the website, more so given that these documents 
do not contain any price sensitive information? Asking 
shareholders to personally visit their offices to review these 
documents is an unnecessary inconvenience, especially for those 
not based out of Mumbai.  

13. Why does the company have its registered office in Ratnagiri, when 
its largest operations and the corporate head office are located in 
Mumbai?  
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IiAS believes the board has failed to protect the interests of the minority 
shareholders. The company and directors must be prepared for 
shareholders seeking recompense.   
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Annex 1: Calculation of the opportunity loss on account of the transaction 

IiAS believes the company and its shareholders will bear an opportunity loss of at least Rs.6.5bn 
because of the transaction. However, in our discussions with management, the company asserted that 
each duplex apartment has a little over 5,100 square feet of carpet area – therefore, the aggregate 
square feet of 4 duplex flats will be less than 22,000 square feet. To ensure a more conservative 
estimate of the loss, IiAS has taken a higher quantum of the saleable carpet area, at 26,000 square feet. 
If calculated using the management’s approach (based on carpet area and the differential between 
the valuation and the sale price per square foot), the opportunity loss is estimated at over Rs.2.50 bn. 
IiAS does not agree with this inference. The difference lies in a more practical understanding of how 
carpet area, built-up area and loading work.  

IiAS shows below its own calculations, as well as those verbally presented by the company.  

Exhibit 7(a): IiAS calculation of opportunity cost  
  

Area  
(square feet) 

Rate 
(Rs./sq.ft) 

Value 
(Rs.bn) 

Total residential area in JK House 
comprising 9 floor 

A 68,661 1,17,000 8.03 

Value of 8 floors (4 duplex apartments) 
to be sold to promoters and their 
extended family 

B = A x 
(8/9) 

61,032 
 

1,17,000 7.14 

Revenue from the sale of 8 duplex flats C 26,000  
(carpet area) 

9,200 
(carpet area) 

0.24 

Opportunity loss for Raymond Limited D = B-C 
  

6.90 
Note: Raymond Limited’s management has verbally communicated that the residential area is housed across 9 floors. Each duplex flat will absorb 2 
floors; therefore, the total area that will be sold to the promoters and their extended family will be 8 floors. 

Exhibit 7(b): Raymond Limited’s purported method of estimating opportunity loss 

Value of the residential property E Rs. 1,17,000 
Sale price F Rs. 9,200 
Differential between the valuation and sale price G = E-F Rs. 1,07,800 
Carpet area to be sold to promoters H Square feet 26,000 
Opportunity loss for the company I = H x G Rs. Bn. 2.80 

 

In this calculation, the company has ignored the aggregate area being sold and only focussed on the 
gross valuation of the carpet area. The aggregate square feet actually being sold is 61,032, but only the 
carpet area is getting priced in to assess the loss. Even if one were to assume that 26,000 square feet 
was the aggregate area being sold, the company has been unable to then explain the use and the value 
of the incremental 35,032 (61,032 less 26,000) square feet across the 8 floors.    
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Annex 2: The floor-by-floor description of JK House 

Floors Description 
1 & 2  Showroom 
3 & 4 Parking 
5 Refuge 
6 till 9 Parking 
10 Refuge 
11 till 14 Parking 
15 till 18 Public Museum 
19 Service Floor 
20 Refuge (blocked) 
21 till 24 Residential 
25 Refuge 
26 Amenity 
27 till 35 Residential (including Refuge) 
36 AC Plant 

Source: Company documents seen by IiAS analysts at the company’s premises, discussions with the company’s management 

 

Annex 3: Information sourced for this report 

IiAS analysts have visited the company’s premises to review the relevant documents. Since 
they were not allowed to make copies of the relevant pages, our analysts have hand-written 
notes of the documents they have reviewed. In preparing this report, in addition to the 
documents reviewed, IiAS has relied on written and verbal information from management. 
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Disclaimer 
This document has been prepared by Institutional Investor Advisory Services India Limited (IiAS). The information contained 
herein is solely 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. 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 individual resolutions 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 is committed to providing independent and transparent recommendation to its client and would 
be happy to provide any information in response to specific client queries. 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 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. 

IiAS Voting Guidelines 
IiAS' voting recommendations are based on a set of guiding principles, which incorporate the basic tenets of the legal 
framework along with the best practices followed by some of the better governed companies. These policies clearly list out 
the rationale and evaluation parameters which are taken into consideration while finalizing the recommendations. The 
detailed IiAS Voting Guidelines are available at www.iias.in/IiAS-voting-guidelines.aspx. The draft report prepared by the 
analyst is referred to an internal Review and Oversight Committee (ROC), which is responsible for ensuring consistency in 
voting recommendations, alignment of recommendations to the IiAS’ voting criteria and setting and maintaining quality 
standards of IiAS’ proxy reports. Details regarding the functioning and composition of the ROC committee are available at 
www.iias.in. In undertaking its activities, IiAS relies on information available in the public domain i.e. information that is 
available to public shareholders. However, in order to provide a more meaningful analysis, IiAS, generally seeks clarifications 
from the subject company. IiAS reserves the right to share the information provided by the subject company in its reports. 
Further details on IiAS policy on communication with subject companies are available at www.iias.in. 

Analyst Certification 
The research analyst(s) for this report certify/ies that no part of his/her/their compensation was, is or will be, directly or 
indirectly related to specific recommendations or views expressed in this report. IiAS’ internal policies and control procedures 
governing the dealing and trading in securities by employees are available at www.iias.in. 

 

  

http://www.iias.in/IiAS-voting-guidelines.aspx
http://www.iias.in/IiAS-ROC
http://www.iias.in/
http://www.iias.in/
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Conflict Management 
IiAS and its research analysts may hold a nominal number of shares in companies IiAS covers (including the subject company), 
as on the date of this report. A list of IiAS’ shareholding in companies is available at www.iias.in.  

However, IiAS, the research analyst(s) responsible for this report, and their associates or relatives, do not have 
actual/beneficial ownership of one per cent or more securities of the subject company, at the end of the month immediately 
preceding the date of publication of this report. A list of shareholders of IiAS as of the date of this report is available at 
www.iias.in. However, the preparation of this report is monitored by an internal Review and Oversight Committee (ROC) of 
IiAS and is not subject to the control of any company to which such report may relate and which may be a shareholder of IiAS. 
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About IiAS  
Institutional Investor Advisory Services India Limited (IiAS) is a proxy 
advisory firm, dedicated to providing participants in the Indian market with 
independent opinion, research and data on corporate governance issues as 
well as voting recommendations on shareholder resolutions for over 650 
companies. IiAS provides bespoke research, valuation advisory services and 
assists institutions in their engagement with company managements and 
their boards.  

 
In addition to voting advisory, IiAS offers two cloud based solutions -  IiAS 
ADRIAN, and comPAYre. IiAS ADRIAN captures shareholder meetings and 
voting data and provides packaged data that can be used to gain insights on 
how investors view specific issues and gain greater predictability regarding 
how they might vote. comPAYre provides users access to remuneration data 
for executive directors across S&P BSE 500 companies over a five-year 
period.  
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