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Panel 1: Is greater for institutional ownership of Indian companies
consistent with sustainable long-term investment and improved
governance discipline?
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Panel 2: Outsourcing corporate governance — Are proxy advisors
measuring up to expectations?

*mY"mYw 5zO!F KOrf} —F4F Yeoufd "z “mF dnlb©! Inzx! ~mibm Y¥F Yxzxzwn! fdl

67 Y} xZfd "mY” ¢¥z°+ Yd@njz¥} ¢¥z@ndf [ F¥enbF] “mY” Y¥F GYiOFfd at wYxt nx} 0O nzxYv ix®@F | z¥] — mfx 0z x| kz¥
WHLTE IFZI¥YemibYwt di@F¥!F ix@F ) "wix™ ¢z¥'kznz!l 5z FORE 1"~ Y! Wiz xz'fd "mY” "mF¥F bYx af Y “Fxdfxbt kz¥
10bm 1x} e nzx Yy 1x@F! z¥! “z ixdevlF ax Ny £ 1FY¥d!me0 ax widfik kzwz ix] “mF ¥FbzwwxdY 1zx! zk ¢¥z°+
Ydeniz¥! T1mz©” FoRoniaxl dOF bzx!ndFeY nzx Y! "z "mFi¥ YEC¥z @Y FxFL kz¥ “mF bzweYx+ z¥ ¢z¥ kznz bzxbFéxFdl
LObm Yx Y¢¢¥zYbm FxYarf} “mf nx}"n"© nzx Yy ix®F} "z¥! "z biYow "mY” "mFt mY®T @z Fd “mFr¥ ImY¥F! T mFx bmyYwFxIfd at
“mf¥ X’} z¥ ¥FIOW z¥l mz” FORE 17 ) aOF! 1zxYarf ~ mFmf¥ “mf+ mYEF @z Fd ~1'm dOF bY¥F ~mFx “Yuxd “mn}
Y¢eyzYbmi

From the perspective of many company directors, there is often a feeling that the proxy advisers do not
always understand the special circumstances pertaining to their company and that a “tick box” approach
is taken. Also, it was noted that in the UK - where there can often be contentious voting issues relating to
remuneration policies and outcomes - remuneration committees increasingly place significant
importance on engaging with proxy advisers at an early stage regarding their proposed policies with a

view to ensuring a supportive recommendation from the proxy advisory firm.
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A vote of thanks
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About the European Corporate Governance Institute (ECGI)

www.ecgi.global

The ECGI is an international scientific non-profit association which provides a forum for debate and dialogue
focusing on major corporate governance issues and thereby promoting best practice. It is the home for all those with
an interest in corporate governance offering membership categories for academics, practitioners, patrons and
institutions.

Its primary role is to undertake, commission and disseminate research on corporate governance. Based upon
impartial and objective research and the collective knowledge and wisdom of its members, it can advise on the
formulation of corporate governance policy and development of best practice. In seeking to achieve the aim of
improving corporate governance, ECGI acts as a focal point for academics working on corporate governance in
Europe and elsewhere, encouraging the interaction between the different disciplines, such as economics, law, finance
and management.

About the National Stock Exchange of India (NSE)

www.nseindia.com

National Stock Exchange of India (NSE) is the leading stock exchange in India and the fourth largest in the world by
equity trading volume in 2015, according to World Federation of Exchanges (WFE). It began its operations in 1994
and was the first exchange in India to implement electronic or screen-based trading. NSE has a fully-integrated
business model comprising exchange listings, trading services, clearing and settlement services, indices, market data
feeds, technology solutions and financial education offerings. NSE also oversees compliance by trading and clearing
members with the rules and regulations of the exchange. As a pioneer in technology, NSE ensures the reliability and
performance of its systems through a culture of innovation and investment in technology. The scale and breadth of
its products and services, sustained leadership position across multiple asset classes in India enable NSE to be

highly reactive to changes in market demand and deliver innovation in both trading and non-trading businesses.
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