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JM FINANCIAL LIMITED
CIN: L67120MH1986PLC038784

Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025
Tel.: 91-22-6630 3030 • Fax: 91-22-6630 3223 • Website: www.jmfl.com

POSTAL BALLOT NOTICE 
[Pursuant to Section 110 of the Companies Act, 2013 read with Rule 22 of the Companies  

(Management and Administration) Rules, 2014]

NOTICE is hereby given pursuant to Section 110 and other applicable provisions, if any, of the Companies Act, 2013 read with the 
Companies (Management and Administration) Rules, 2014, including any amendment(s), statutory modification(s) and/or re-enactment 
thereof for the time being in force, that the resolutions appended below, are proposed for the approval of the Members of the Company 
to be passed as Special Resolutions through Postal Ballot including electronic voting.

Item No. 1    Continuation of Directorship of Mr. E A Kshirsagar 

To consider and, if thought fit, to pass as a Special Resolution, the following:

“RESOLVED THAT pursuant to Regulation 17(1A) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, other applicable provisions, if any, of the Companies Act, 2013 and the applicable Rules made 
thereunder, including any amendment(s), statutory modification(s) and/or re-enactment thereof for the time being in force, approval 
of the Members of the Company be and is hereby granted to Mr. E A Kshirsagar (DIN 00121824), who has attained the age of seventy five 
(75) years, to continue to be a Non-Executive Independent Director of the Company up to July 2, 2019, being the date of expiry of his 
current term of office.”

“RESOLVED FURTHER THAT the Board of Directors of the Company or any Key Managerial Personnel of the Company for the time being 
are hereby severally authorised to do all acts, deeds, matters or things and take such steps as may be necessary, expedient or desirable 
in this regard.”

Item No. 2    Continuation of Directorship of Mr. Darius E Udwadia

To consider and, if thought fit, to pass as a Special Resolution, the following:

“RESOLVED THAT pursuant to Regulation 17(1A) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, other applicable provisions, if any, of the Companies Act, 2013 and the applicable Rules made 
thereunder, including any amendment(s), statutory modification(s) and/or re-enactment thereof for the time being in force, approval 
of the Members of the Company be and is hereby granted to Mr. Darius E Udwadia (DIN 00009755), who has attained the age of seventy 
five (75) years, to continue to be a Non-Executive Independent Director of the Company up to July 2, 2019, being the date of expiry of 
his current term of office.”  

“RESOLVED FURTHER THAT the Board of Directors of the Company or any Key Managerial Personnel of the Company for the time being 
are hereby severally authorised to do all acts, deeds, matters or things and take such steps as may be necessary, expedient or desirable 
in this regard.”

Item No. 3    Continuation of Directorship of Dr. Vijay Kelkar

To consider and, if thought fit, to pass as a Special Resolution, the following:

“RESOLVED THAT pursuant to Regulation 17(1A) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, other applicable provisions, if any, of the Companies Act, 2013 and the applicable Rules made 
thereunder, including any amendment(s), statutory modification(s) and/or re-enactment thereof for the time being in force, approval 
of the Members of the Company be and is hereby granted to Dr. Vijay Kelkar (DIN 00011991), who has attained the age of seventy five 
(75) years, to continue to be a Non-Executive Independent Director of the Company up to July 2, 2019, being the date of expiry of his 
current term of office.”
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“RESOLVED FURTHER THAT the Board of Directors of the Company or any Key Managerial Personnel of the Company for the time being 
are hereby severally authorised to do all acts, deeds, matters or things and take such steps as may be necessary, expedient or desirable 
in this regard.”

Item No. 4    Re-appointment of  Mr. E A Kshirsagar as an Independent Director

To consider and, if thought fit, to pass as a Special Resolution, the following:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable provisions, if any, of the Companies Act, 2013 
(hereinafter referred to as “the Act”) and the Rules made thereunder read with Schedule IV to the Act, Regulation 17(1A) of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, including any amendment(s), 
statutory modification(s) and/or re-enactment thereof for the time being in force and subject to such other laws, rules and regulations 
as may be applicable in this regard and on the basis of recommendation of the Nomination and Remuneration Committee, approval of 
the Members of the Company be and is hereby granted to re-appoint Mr. E A Kshirsagar (DIN 00121824), who is above the age of seventy 
five (75) years, as an Independent Director of the Company, not liable to retire by rotation, for a further term not exceeding three (3) 
consecutive years from July 3, 2019 to July 2, 2022.”

“RESOLVED FURTHER THAT the Board of Directors of the Company or any Key Managerial Personnel of the Company for the time being 
are hereby severally authorised to do all acts, deeds, matters or things and take such steps as may be necessary, expedient or desirable 
in this regard.”

Item No. 5    Re-appointment of  Mr. Darius E Udwadia as an Independent Director

To consider and, if thought fit, to pass as a Special Resolution, the following:

 “RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable provisions, if any, of the Companies Act, 2013 
(hereinafter referred to as “the Act”) and the Rules made thereunder read with Schedule IV to the Act,  Regulation 17(1A) of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, including any amendment(s), 
statutory modification(s) and/or re-enactment thereof for the time being in force and subject to such other laws, rules and regulations 
as may be applicable in this regard and on the basis of recommendation of the Nomination and Remuneration Committee, approval 
of the Members of the Company be and is hereby granted to re-appoint Mr. Darius E Udwadia (DIN 00009755), who is above the age 
of seventy five (75) years, as an Independent Director of the Company, not liable to retire by rotation, for a further term not exceeding 
three (3) consecutive years from July 3, 2019 to July 2, 2022.”

“RESOLVED FURTHER THAT the Board of Directors of the Company or any Key Managerial Personnel of the Company for the time being 
are hereby severally authorised to do all acts, deeds, matters or things and take such steps as may be necessary, expedient or desirable 
in this regard.”

Item No. 6    Re-appointment of  Dr. Vijay Kelkar as an Independent Director

To consider and, if thought fit, to pass as a Special Resolution, the following:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable provisions, if any, of the Companies Act, 
2013 (hereinafter referred to as “the Act”) and the Rules made thereunder read with Schedule IV to the Act, Regulation 17(1A) 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, including 
any amendment(s), statutory modification(s) and/or re-enactment thereof for the time being in force and subject to such other 
laws, rules and regulations as may be applicable in this regard and on the basis of recommendation of the Nomination and 
Remuneration Committee, approval of the Members of the Company be and is hereby granted to re-appoint Dr. Vijay Kelkar  
(DIN 00011991), who is above the age of seventy five (75) years, as an Independent Director of the Company, not liable to retire by 
rotation, for a further term not exceeding three (3) consecutive years from July 3, 2019 to July 2, 2022.”

“RESOLVED FURTHER THAT the Board of Directors of the Company or any Key Managerial Personnel of the Company for the time being 
are hereby severally authorised to do all acts, deeds, matters or things and take such steps as may be necessary, expedient or desirable 
in this regard.”
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Item No. 7    Re-appointment of  Mr. Paul Zuckerman as an Independent Director

To consider and, if thought fit, to pass as a Special Resolution, the following:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable provisions, if any, of the Companies Act, 2013 
(hereinafter referred to as “the Act”) and the Rules made thereunder read with Schedule IV to the Act, Regulation 17(1A) of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, including any amendment(s), 
statutory modification(s) and/or re-enactment thereof for the time being in force and subject to such other laws, rules and regulations 
as may be applicable in this regard and on the basis of recommendation of the Nomination and Remuneration Committee, approval of 
the Members of the Company be and is hereby granted to re-appoint Mr. Paul Zuckerman (DIN 00112255), as an Independent Director 
of the Company, not liable to retire by rotation, for a further term not exceeding three (3) consecutive years from July 3, 2019 to July 2, 
2022 and to continue to hold such directorship post attaining the age of seventy five (75) years.”

“RESOLVED FURTHER THAT the Board of Directors of the Company or any Key Managerial Personnel of the Company for the time being 
are hereby severally authorised to do all acts, deeds, matters or things and take such steps as may be necessary, expedient or desirable 
in this regard.”

Item No. 8    Re-appointment of  Mr. Keki Dadiseth as an Independent Director

To consider and, if thought fit, to pass as a Special Resolution, the following:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable provisions, if any, of the Companies Act, 2013 
(hereinafter referred to as “the Act”) and the Rules made thereunder read with Schedule IV to the Act, Regulation 17(1A) of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, including any amendment(s), 
statutory modification(s) and/or re-enactment thereof for the time being in force and subject to such other laws, rules and regulations 
as may be applicable in this regard and on the basis of recommendation of the Nomination and Remuneration Committee, approval 
of the Members of the Company be and is hereby granted to re-appoint Mr. Keki Dadiseth (DIN 00052165), as an Independent Director 
of the Company, not liable to retire by rotation, for a further term not exceeding three (3) consecutive years from July 3, 2019 to July 2, 
2022 and to continue to hold such directorship post attaining the age of seventy five (75) years.”

“RESOLVED FURTHER THAT the Board of Directors of the Company or any Key Managerial Personnel of the Company for the time being 
are hereby severally authorised to do all acts, deeds, matters or things and take such steps as may be necessary, expedient or desirable 
in this regard.”

By Order of the Board

Prashant Choksi
Group Head - Compliance, Legal  

& Company Secretary
Membership No. F 4352

Date: January 23, 2019

Registered Office:
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai - 400 025
(CIN: L67120MH1986PLC038784)
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NOTES:

1. The Statement pursuant to Section 102 of the Companies Act, 2013 (hereinafter referred to as the “Act”) read with Section 110 of 
the Act and Rule 22 of the Companies (Management and Administration) Rules, 2014, setting out material facts concerning the 
Special Resolutions as set out in the Notice are annexed hereto and forms part of this Notice.

2. Ms. Jayshree S Joshi, Company Secretary (Membership No. FCS 1451), Proprietress of Jayshree Dagli & Associates, Company 
Secretaries in practice, Mumbai, has been appointed as the Scrutiniser for conducting the postal ballot process in a fair and 
transparent manner.

3. The Postal Ballot Notice is being sent to the Members whose names appear in the Register of Members/List of Beneficial Owners 
as on Monday, January 28, 2019. Electronic copy of the said Notice and Postal Ballot Form is being sent to all the Members 
whose email IDs are registered with their respective Depository Participants (DPs) (in case of electronic shareholding) and with 
the Company or its Registrar and Transfer Agent (in case of physical shareholding). Those Members who have not registered their 
email address, physical copy of the said Postal Ballot Notice and Postal Ballot Form is being sent through permitted mode along 
with a self-addressed pre-paid postage Business Reply Envelope.

4. Members whose names appear in the Register of Members/List of Beneficial Owners as on Monday, January 28, 2019, being the 
cut-off date, will be considered for the purpose of voting including through e-voting. A person who is not a Member on the said 
date should treat this notice for information purpose only.

5. In compliance with the provisions of Section 108 of the Act, Rule 20 of the Companies (Management and Administration) Rules, 
2014, and Regulation 44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (hereinafter referred to as “the Listing Regulations”), the Company has provided the facility to its Members 
to exercise their votes electronically and to vote on the resolution(s) through remote e-voting service facility arranged by the 
Company’s Registrar and Transfer Agent, Karvy Fintech Private Limited (“Karvy”).

6. The remote e-voting period will commence on Monday, February 4, 2019 (9.00 a.m.) and end on Tuesday, March 5, 2019 
(5.00 p.m.) (both the days inclusive). During this period, Members holding shares as on cut-off date either in physical form or in 
dematerialised form may cast their votes electronically. The e-voting module shall be disabled by Karvy thereafter. Please note 
that once the vote on a resolution has been cast, the Member cannot change it subsequently.

7. A Member need not use all his/her/its votes nor does he/she/it need to cast all his/her/its votes in the same manner. The 
Scrutiniser’s decision on the validity or otherwise of the postal ballot will be final.

8. Kindly note that a Member can opt for only one mode of voting i.e., either through Postal Ballot Form or remote e-voting. If a 
Member opt for remote e-voting, then he/she/it should not vote through Postal Ballot Form and vice versa. In case a Member cast 
his/her/its vote both through Postal Ballot Form and remote e-voting, then voting done through remote e-voting only shall prevail 
and voting done by Postal Ballot Form will be treated as invalid.

9. In case a Member is desirous of obtaining postal ballot in printed form or a duplicate thereof, the Member may write to Karvy 
Fintech Private Limited, Unit: JM Financial Limited, Karvy Selenium Tower B, Plot Nos. 31-32, Gachibowli, Financial District, 
Nanakramguda, Serilingampally Mandal, Hyderabad - 500 032. Alternatively, he/she/it can send an e-mail to einward.ris@karvy.
com or to shareholdergrievance@jmfl.com. Karvy will forward the same along with self-addressed pre-paid postage Business 
Reply Envelope upon receipt of a request from a Member. 

10. All documents referred to in the Notice and the Statement annexed thereto are open for inspection at the Company’s Registered 
Office on all working days, except Saturdays, between 2.00 p.m. and 4.00 p.m. up to the date of declaration of results of the Postal 
Ballot.

11. The Postal Ballot Notice is being uploaded on the website of the Company viz., www.jmfl.com.
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12. The Special Resolutions, if passed by the requisite majority, shall be deemed to have been passed on Tuesday, March 5, 2019 
i.e., the last date specified for receipt of duly completed postal ballot forms or remote e-voting. Special Resolutions passed by 
Members with requisite majority through postal ballot shall be deemed to have been passed at a general meeting of Members 
convened on that behalf.

13. Instructions for voting:

A. Voting through Physical Postal Ballot Form

i.  A Member desirous of exercising vote by Postal Ballot shall complete the enclosed Postal Ballot Form by marking 
his/her/its assent (for) or dissent (against) in respect of the Special Resolutions and send it to the Scrutiniser in the 
enclosed self-addressed pre-paid postage Business Reply Envelope. Postage charges will be borne and paid by the 
Company. Alternatively, in case a Member sends the Postal Ballot Form by courier or registered post or delivers it in 
person at his expense, such Postal Ballot Form will also be accepted.

ii.  The Postal Ballot Form, duly completed and signed by the Member should be returned in the enclosed self-addressed 
pre-paid postage Business Reply Envelope directly to the Scrutiniser so as to reach the Scrutiniser not later than 
Tuesday, March 5, 2019. Any Postal Ballot Form received after the said date shall be treated as if the reply from the 
Member has not been received. 

B. Voting through remote e-voting 

 For Members who receive Postal Ballot Notice through email

i. Initial password is provided in the body of the email.

ii. Launch internet browser by typing the URL: https://evoting.karvy.com

iii. Enter the login credentials i.e., User ID and password mentioned in your email. Your Folio No./DP ID Client ID will be 
your User ID. However, if you are already registered with Karvy for e-voting, you can use your existing User ID and 
Password for casting your votes. If required, please visit https://evoting.karvy.com or contact toll free number 1800-
3454-001 for your existing password.

iv. After entering the details appropriately, click on LOGIN.

v. You will now reach password change Menu wherein you are required to mandatorily change your password. The new 
password shall comprise minimum 8 characters with at least one upper case (A-Z), one lower case (a-z), one numeric 
(0-9) and a special character (@,#,$,etc.). The system will prompt you to change your password and update your 
contact details like mobile number, email address, etc. on first login. You may also enter a secret question and answer 
of your choice to retrieve your password in case you forget it. It is strongly recommended that you do not share your 
password with any other person and that you take utmost care to keep your password confidential.

vi. You need to login again with the new credentials.

vii. On successful login, the system will prompt you to select the EVOTING EVENT for JM Financial Limited.

viii. On the voting page, the number of shares (which represents the number of votes) held by you as on the cut-off date 
will appear. If you desire to cast all the votes assenting/dissenting to the resolution then enter all shares and click 
‘FOR’/‘AGAINST’ as the case may be or partially in ‘FOR’ and partially in ‘AGAINST’, but the total number in ‘FOR’ and/
or ‘AGAINST’ taken together should not exceed your total shareholding as on the cut-off date. You may also choose 
the option ‘ABSTAIN’ and the shares held will not be counted under either head.

ix. Members holding multiple folios/demat accounts shall choose the voting process separately for each folio/demat 
accounts.

x. You may cast your votes by selecting an appropriate option and click on ‘SUBMIT’.

xi. A confirmation box will be displayed. Click ‘OK’ to confirm else ‘CANCEL’ to modify. Once you confirm your vote on 
the Resolution, you will not be allowed to modify your vote subsequently. During the voting period, you can login 
multiple times till you have confirmed that you have voted on the Resolution.

xii. Corporate/institutional members (i.e. other than individuals, HUF, NRI, etc.) are required to send scanned image (PDF/
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JPG format) of certified true copy of relevant board resolution/authority letter etc. together with attested specimen 
signature of the duly authorised signatory(ies) who is/are authorised to vote, to the Scrutiniser through email at 
jayshreedagli@gmail.com or shareholdergrievance@jmfl.com and may also upload the same in the e-voting module 
in their login. The scanned image of the above documents should be in the naming format ‘Corporate Name_EVENT 
No.’

  For Members who receive Postal Ballot Notice by post

i. Initial password, provided as below, at the bottom of the Postal Ballot Form is to be used to exercise your vote in 
respect of the proposed resolutions.

EVEN (E-Voting Event Number) USER ID PASSWORD

ii. Please follow all steps from Sr. No. (ii) to Sr. No. (xii) as above, to cast your vote by electronic means.

14. In case of any queries/grievances pertaining to e-voting, you may refer the Frequently Asked Questions (FAQs) for Members and 
e-voting User Manual available at the ‘download’ section of https://evoting.karvy.com or call Karvy on 1800 -3454-001 (toll free).

15. Members may alternatively cast their votes using the postal ballot form available on the Company’s website i.e., www.jmfl.com 
and also on the website of Karvy at https://evoting.karvy.com. Please refer instructions provided in the Postal Ballot Form.

16. The Scrutiniser will submit her report to the Chairman of the Company after completion of the scrutiny and the results of the 
voting by Postal Ballot Form/e-voting will be declared by the Chairman or, in his absence, by a Person Authorised by him on or 
before Thursday, March 7, 2019, 5.00 p.m, at the Registered Office of the Company at 7th Floor, Cnergy, Appasaheb Marathe Marg, 
Prabhadevi, Mumbai – 400 025. The said results will also be intimated to the stock exchanges and uploaded on the Company’s 
website viz., www.jmfl.com
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Statement setting out materials facts to be annexed to the Postal Ballot Notice pursuant to Section 102(1) of the Companies Act, 
2013 (hereinafter referred to as “the Act”). 

Item Nos. 1 to 3

The Members of the Company at the Twenty Ninth Annual General Meeting held on July 3, 2014 had appointed Mr. E A Kshirsagar,  
Mr. Darius E Udwadia and Dr. Vijay Kelkar as the Independent Directors of the Company for a term of five (5) consecutive years 
commencing from July 3, 2014 and expiring on July 2, 2019. 

As the Members are aware, pursuant to the Regulation 17(1A) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (hereinafter referred to as “the Listing Regulations”), effective from April 1, 2019, no listed 
entity shall appoint a person or continue the directorship of any person as a non-executive director who has attained the age of seventy 
five (75) years unless a special resolution is passed to that effect and the explanatory statement annexed to the notice proposing such 
appointment or continuation specifies the justification for such appointment or continuation, as the case may be. 

Mr. E A Kshirsagar, Mr. Darius E Udwadia and Dr. Vijay Kelkar have already attained the age of seventy five (75) years. Pursuant to 
Regulation 17(1A) of the Listing Regulations, the Special Resolution for continuation of their directorships with effect from April 1, 2019 
up to July 2, 2019, being the date of expiry of their current term of office, will be required to be passed.

The Board of Directors, at its meeting held on January 23, 2019, has unanimously decided the continuation of directorships of  
Mr. Kshirsagar, Mr. Udwadia and Dr. Kelkar, with effect from April 1, 2019 to July 2, 2019, being the date of expiry of their current term 
of office.

Profiles and justification for continuation of the directorship for each of the aforesaid directors are stated below: 

i. Mr. E A Kshirsagar

 Mr. E A Kshirsagar, born on September 10, 1941, is a Non-Executive Independent Director of the Company. He holds a Bachelor’s 
degree in Science and is a Fellow of Institute of Chartered Accountants in England & Wales. 

 Mr. Kshirsagar is a specialist in corporate strategy and structure, disinvestments-Central/State/Private Sector, has done feasibility 
studies for a variety of industries and the impact of legislations on business. As an eminent Chartered Accountant, he was 
associated with the Management Consultancy Division of AF Ferguson for over three decades, retiring in 2004 as the Director-in-
Charge.

 Mr. Kshirsagar also serves on the Boards of Batliboi Limited, Hawkins Cookers Limited and Manappuram Finance Limited, among 
others. 

 Mr. Kshirsagar has been an active member of the Board and the Board Committees of which he is a member. He brings independent 
judgement on the Board of the Company and his continued association will be valuable and positive. With his expertise, skills and 
knowledge, particularly in the field of finance and accounts, he articulates and provides his valuable guidance and inputs in all 
matters pertaining to the financial statements. Mr. Kshirsagar is physically fit and current with finance and business matters.

 Details of Mr. Kshirsagar’s attendance at the Board, Committee and General Meetings held during the last three financial years are 
given below: 

Financial year Board meeting Audit Committee 
meeting

Nomination and 
Remuneration 

Committee meeting

Annual General 
Meeting

2018-19 (upto and 
including the date of 
this Notice) 

6 out of 6 4 out of 4 1 out of 2 Yes

2017-18 6 out of 6 4 out of 4 1 out of 1 Yes

2016-17 6 out of 6 4 out of 4 3 out of 3 Yes 
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ii. Mr. Darius E Udwadia

 Mr. Darius Udwadia, born on September 27, 1939, is a Non-Executive Independent Director of the Company. He is a Solicitor & 
Advocate of the Bombay High Court and a Solicitor of the Supreme Court of England, U.K. He is a founder partner of M/s. Udwadia 
& Company and acts as a Legal Counsel for several Indian companies and multinational corporations. He was a founder partner 
of M/s. Udwadia & Udeshi, Solicitors & Advocates and was also a partner of M/s. Crawford Bayley & Co., Solicitors & Advocates for 
more than two decades. 

 He has spent over five decades in active law practice and has vast experience and expertise, inter-alia, in corporate laws & 
governance, mergers, acquisitions and takeovers, corporate restructuring, foreign collaboration, joint ventures, project and 
infrastructure finance international loans and finance related transactions and instruments, real estate and conveyance.

 Mr. Udwadia also holds directorships in reputed public companies like ABB India Limited, The Bombay Burmah Trading 
Corporation Limited, ITD Cementation India Limited, MPS Limited and Concast (India) Limited, among others. 

 Mr. Udwadia has been an active member of the Board and the Board Committees of which he is a member. He brings independent 
judgement on the Board of the Company and his continued association will be valuable and enriching. With his expertise, skills 
and knowledge, particularly in the legal area, the Company has benefited immensely. Mr. Udwadia is physically fit, mentally alert 
and is vocal at the Board and Committee meetings. He provides his independent view in board and committee deliberations. 

 Details of Mr. Udwadia’s attendance at the Board, Committee and General Meetings held during the last three financial years are 
given below:

Financial year Board meeting Audit Committee 
meeting

Nomination and 
Remuneration 

Committee meeting

Allotment 
Committee 

meeting

Annual General 
Meeting 

2018-19 (upto and 
including the date 
of this Notice)

6 out of 6 4 out of 4 2 out of 2 7 out of 7 Yes

2017-18 4 out of 6 2 out of 4 1 out of 1 7 out of 7 Yes

2016-17 6 out of 6 2 out of 2 2 out of 3 8 out of 8 Yes 

iii. Dr. Vijay Kelkar

 Dr. Vijay Kelkar, born on May 15, 1942, is a Non-Executive Independent Director of the Company. He holds a doctorate in 
development economics from the University of California at Berkeley. He is an economist by profession. He is currently the 
Chairman of India Development Foundation and also the Chairman of National Institute of Public Finance and Policy (NIPFP). He 
was earlier a Non-executive Chairman of National Stock Exchange of India Limited. 

 Dr. Kelkar is the former Finance Secretary to the Government of India. He has held many senior level positions in the Government 
of India including the most recent position as the Chairman of the Finance Commission; Advisor to Minister of Finance; Secretary 
of Ministry of Petroleum & Natural Gas and Chairman of the Tariff Commission. In January 2011, the President of India awarded 
“PADMA VIBHUSHAN” to Dr. Kelkar, the second highest Civilian Award for distinguished and exceptional service to the nation.

 Besides, Dr. Kelkar has also served in several key posts in international organisations such as Director and Coordinator of 
International Trade Division, UNCTAD, Switzerland and Executive Director for India, Sri Lanka, Bangladesh and Bhutan at the 
International Monetary Fund, USA.

 Dr. Kelkar also serves on the Boards of Lupin Limited, Go Airlines (India) Limited and Sembcorp Green Infra Limited. 
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 Dr. Kelkar has been an active member of the Board and the Board Committees of which he is a member. He has extensive 
knowledge in the Finance sector. He has been advising and providing valuable suggestions to the Company’s management. With 
his in-depth knowledge, he ensures the contribution of his pluralistic viewpoints to debate on various items discussed in the 
meetings of the Board and its Committees. 

 Details of Dr. Kelkar’s attendance at the Board, Committee and General Meetings held during the last three financial years are 
given below:

Financial year Board meeting Audit Committee 
meeting 

Nomination and 
Remuneration 

Committee meeting

Stakeholders’ 
Relationship 

Committee meeting

Annual 
General 
Meeting 

2018-19 (upto and 
including the date 
of this Notice)

6 out of 6  
(2 meetings through 

Video Conference)

4 out of 4
(1 meeting through 
Video Conference)

2 out of 2
4 out of 4

(1 meeting through 
Video Conference)

Yes

2017-18
6 out of 6  

(2 meetings through 
Video Conference)

4 out of 4  
(1 meeting through 
Video Conference)

1 out of 1
4 out of 4

(1 meeting through 
Video Conference)

Yes

2016-17
3 out of 6  

(1 meeting through 
Video Conference)

3 out of 4 2 out of 3 3 out of 3 Yes

The Board commends passing of the Special Resolutions as stated at Item nos. 1 to 3 of the Notice for continuation of directorships of  
Mr. Kshirsagar, Mr. Udwadia and Dr. Kelkar, with effect from April 1, 2019 up to July 2, 2019, being the date of expiry of their current term 
of office.

Except for the respective directors being interested in continuation of their office as Non-Executive Independent Directors, none of 
the other Directors/Key Managerial Personnel of the Company, or their relatives is, in any way, concerned or interested, financially or 
otherwise in the Special Resolutions set out at Item nos. 1 to 3 of the Notice.

Item Nos. 4 to 8

The Members of the Company at the Twenty Ninth Annual General Meeting held on July 3, 2014 had appointed Mr. E A Kshirsagar,  
Mr. Darius E Udwadia, Dr. Vijay Kelkar, Mr. Paul Zuckerman and Mr. Keki Dadiseth, as Independent Directors of the Company for a term 
of five (5) consecutive years commencing from July 3, 2014 and expiring on July 2, 2019. 

The Members may note that pursuant to Section 149(10) of the Act, an Independent Director shall hold office for a term of up to five (5) 
consecutive years on the board of a company, but shall be eligible for re-appointment for a further term of up to five (5) consecutive 
years on passing of a special resolution by the company. 

Pursuant to the Regulation 17(1A) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (hereinafter referred to as “the Listing Regulations”), with effect from April 1, 2019, no listed entity shall appoint a 
person or continue the directorship of any person as a non-executive director who has attained the age of seventy five (75) years unless 
a special resolution is passed to that effect and the explanatory statement annexed to the notice proposing such appointment specifies 
the justification for such appointment. 

The Nomination and Remuneration Committee (NRC) of the Board of the Company, at its meeting held on January 9, 2019, had 
unanimously recommended to the Board, the re-appointment of Mr. E A Kshirsagar, Mr. Darius E Udwadia, Dr. Vijay Kelkar, Mr. Paul 
Zuckerman and Mr. Keki Dadiseth as Independent Directors for a further term not exceeding three (3) consecutive years from July 3, 
2019 to July 2, 2022. 

The NRC, while recommending the re-appointment of Independent Directors, considered various factors viz., the number of board, 
committee and general meetings attended by the Independent Directors; their physical fitness & mental alertness; knowledge & 
experience in their respective fields; their specific skills helping the Board and the Company in attaining its objectives; their participation 
in the Board/Committee deliberations; summary of performance evaluation of each of the directors being re-appointed; time devoted 
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by them; their specialised skills and expertise and their independent judgement in the opinion of the entire Board. Notwithstanding 
the fact that Independent Directors can be re-appointed for a further term of five consecutive years, NRC considered and recommended 
the re-appointment for a further term not exceeding three (3) consecutive years. The time period of three years is considered necessary 
to induct new Independent Directors on the Board with diverse competencies to bring about a transparent, smooth and seamless 
transition towards a restructured Board without compromising its cohesiveness, compatibility and effective functioning. 

Based on the recommendations made by the NRC as above, the Board of Directors, at its meeting held on January 23, 2019, has 
unanimously decided to re-appoint Mr. E A Kshirsagar, Mr. Darius E Udwadia, Dr. Vijay Kelkar, Mr. Paul Zuckerman and Mr. Keki Dadiseth 
for a further term not exceeding three (3) consecutive years with effect from July 3, 2019 to July 2, 2022. The Board’s decision as 
above  was notwithstanding the fact that Mr. Kshirsagar, Mr. Udwadia and Dr. Kelkar are above the age of seventy five (75) years; and 
Mr. Zuckerman and Mr. Dadiseth shall attain the age of seventy five (75) years during their further term as Non-Executive Independent 
Directors of the Company. 

Each of the aforesaid Independent Directors, viz., Mr. Kshirsagar, Mr. Udwadia, Dr. Kelkar, Mr. Zuckerman and Mr. Dadiseth have given 
their consent to be re-appointed as such directors and also the confirmation that they are not disqualified to act as Independent 
Directors in terms of Section 164 of the Act. Besides, they have also provided a confirmation that they meet the criteria of independence 
as prescribed, both, under Section 149(6) of the Act read with relevant Rules and under Regulation 16(1)(b) of the Listing Regulations. 

In the opinion of the Board, all the Independent Directors as stated herein, fulfil the conditions specified in Sections 149, 152 and 
other applicable provisions of the Act and the Rules made thereunder read with Schedule IV to the Act and Regulation 25 of the Listing 
Regulations. Members may also note that all the aforesaid Independent Directors are independent of the management.

The Company has received notices in writing under the provisions of Section 160 of the Act from certain Members proposing the 
candidature of Mr. Kshirsagar, Mr. Udwadia, Dr. Kelkar, Mr. Zuckerman and Mr. Dadiseth for re-appointment as Independent Directors 
of the Company.

Copy of the draft letter of appointment to be issued to the above Independent Directors setting out the terms and conditions would be 
available for inspection, without any fee, by the Members. 

The profiles and justification of Mr. E A Kshirsagar, Mr. Darius E Udwadia, Dr. Vijay Kelkar, Mr. Paul Zuckerman and Mr. Keki Dadiseth for 
their re-appointment as Independent Directors and for continuation of their office as such notwithstanding seventy five (75) years of 
age are mentioned below:

i. Mr. E A Kshirsagar

 Mr. E A Kshirsagar, born on September 10, 1941, is a Non-Executive Independent Director of the Company. He holds a Bachelor’s 
degree in Science and is a Fellow of Institute of Chartered Accountants in England & Wales. 

 Mr. Kshirsagar is a specialist in corporate strategy and structure, disinvestments-Central/State/Private Sector, has done feasibility 
studies for a variety of industries and the impact of legislations on business. As an eminent Chartered Accountant, he was 
associated with the Management Consultancy Division of AF Ferguson for over three decades, retiring in 2004 as the Director-in-
Charge.

 Mr. Kshirsagar also serves on the Boards of Batliboi Limited, Hawkins Cookers Limited and Manappuram Finance Limited among 
others. 

 Mr. Kshirsagar has been an active member of the Board and the Board Committees of which he is a member. He brings independent 
judgement on the Board of the Company and his continued association will be valuable and positive. With his expertise, skills and 
knowledge, particularly in the field of finance and accounts, he articulates and provides his valuable guidance and inputs in all 
matters pertaining to the financial statements. Mr. Kshirsagar is physically fit and current with finance and business matters.
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 Details of Mr. Kshirsagar’s attendance at the Board, Committee and General Meetings held during the last three financial years are 
given below: 

Financial year Board meeting Audit Committee 
meeting

Nomination and 
Remuneration 

Committee meeting

Annual General 
Meeting

2018-19 (upto and including 
the date of this Notice) 6 out of 6 4 out of 4 1 out of 2 Yes

2017-18 6 out of 6 4 out of 4 1 out of 1 Yes

2016-17 6 out of 6 4 out of 4 3 out of 3 Yes 

ii. Mr. Darius E Udwadia

 Mr. Darius Udwadia, born on September 27, 1939, is a Non-Executive Independent Director of the Company. He is a Solicitor & 
Advocate of the Bombay High Court and a Solicitor of the Supreme Court of England, U.K. He is a founder partner of M/s. Udwadia 
& Company and acts as a Legal Counsel for several Indian companies and multinational corporations. He was a founder partner 
of M/s. Udwadia & Udeshi, Solicitors & Advocates and was also a partner of M/s. Crawford Bayley & Co., Solicitors & Advocates for 
more than two decades. 

 He has spent over five decades in active law practice and has vast experience and expertise, inter-alia, in corporate laws & 
governance, mergers, acquisitions and takeovers, corporate restructuring, foreign collaboration, joint ventures, project and 
infrastructure finance international loans and finance related transactions and instruments, real estate and conveyance.

 Mr. Udwadia also holds directorships in reputed public companies like ABB India Limited, The Bombay Burmah Trading 
Corporation Limited, ITD Cementation India Limited, MPS Limited and Concast (India) Limited, among others. 

 Mr. Udwadia has been an active member of the Board and the Board Committees of which he is a member. He brings independent 
judgement on the Board of the Company and his continued association will be valuable and enriching. With his expertise, skills 
and knowledge, particularly in the legal area, the Company has benefited immensely. Mr. Udwadia is physically fit, mentally alert 
and is vocal at the Board and Committee meetings. He provides his independent view in board and committee deliberations. 

 Details of Mr. Udwadia’s attendance at the Board, Committee and General Meetings held during the last three financial years are 
given below:

Financial year Board meeting
Audit 

Committee 
meeting

Nomination and 
Remuneration 

Committee meeting

Allotment 
Committee 

meeting

Annual General 
Meeting 

2018-19 (upto and 
including the date of 
this Notice)

6 out of 6 4 out of 4 2 out of 2 7 out of 7 Yes

2017-18 4 out of 6 2 out of 4 1 out of 1 7 out of 7 Yes

2016-17 6 out of 6 2 out of 2 2 out of 3 8 out of 8 Yes 

iii. Dr. Vijay Kelkar

 Dr. Vijay Kelkar, born on May 15, 1942, is a Non-Executive Independent Director of the Company. He holds a doctorate in 
development economics from the University of California at Berkeley. He is an economist by profession. He is currently the 
Chairman of India Development Foundation and also the Chairman of National Institute of Public Finance and Policy (NIPFP). He 
was earlier a Non-executive Chairman of National Stock Exchange of India Limited. 

 Dr. Kelkar is the former Finance Secretary to the Government of India. He has held many senior level positions in the Government 
of India including the most recent position as the Chairman of the Finance Commission; Advisor to Minister of Finance; Secretary 
of Ministry of Petroleum & Natural Gas and Chairman of the Tariff Commission. In January 2011, the President of India awarded 
“PADMA VIBHUSHAN” to Dr. Kelkar, the second highest Civilian Award for distinguished and exceptional service to the nation.
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 Besides, Dr. Kelkar has also served in several key posts in international organisations such as Director and Coordinator of 
International Trade Division, UNCTAD, Switzerland and Executive Director for India, Sri Lanka, Bangladesh and Bhutan at the 
International Monetary Fund, USA.

 Dr. Kelkar also serves on the Boards of Lupin Limited, Go Airlines (India) Limited and Sembcorp Green Infra Limited. 

 Dr. Kelkar has been an active member of the Board and the Board Committees of which he is a member. He has extensive 
knowledge in the Finance sector. He has been advising and providing valuable suggestions to the Company’s management. With 
his in-depth knowledge, he ensures the contribution of his pluralistic viewpoints to debate on various items discussed in the 
meetings of the Board and its Committees. 

 Details of Dr. Kelkar’s attendance at the Board, Committee and General Meetings held during the last three financial years are 
given below:

Financial year Board meeting Audit Committee 
meeting

Nomination and 
Remuneration 

Committee meeting

Stakeholders’ 
Relationship 

Committee meeting

Annual 
General 
Meeting

2018-19 (upto and 
including the date 
of this Notice)

6 out of 6  
(2 meetings through 

Video Conference)

4 out of 4
(1 meeting through 
Video Conference)

2 out of 2
4 out of 4  

(1 meeting through 
Video Conference)

Yes

2017-18
6 out of 6  

(2 meetings through 
Video Conference)

4 out of 4  
(1 meeting through 
Video Conference)

1 out of 1
4 out of 4  

(1 meeting through 
Video Conference)

Yes

2016-17
3 out of 6 

(1 meeting through 
Video Conference)

3 out of 4 2 out of 3 3 out of 3 Yes

iv. Mr. Paul Zuckerman 

 Mr. Paul Zuckerman, born on June 22, 1945, is a Non-Executive Independent Director of the Company. Mr. Zuckerman is a B.A. 
(Hons) & M.A from Cambridge University. He has also done his Ph.D in Agricultural Economics from Reading University, United 
Kingdom.

 He is the Chairman & CEO of Zuckerman & Associates Ltd. He has been associated with various international organisations, 
including World Bank and International Institute of Tropical Agriculture, Ibadan, Nigeria. He was a director of SG Warburg & Co., 
prior to its acquisition by UBS. In this capacity, he was responsible for its business in India and Latin America. He is also a director 
on the Board of several foreign companies. 

 Mr. Zuckerman actively participates in the Board and Committee meetings. His extensive knowledge in the field of economics and 
finance has immensely benefitted the Company. He brings independent judgement on the Board of the Company and expresses 
his views articulately. He is physically fit and attends the meetings of the Board and Committees regularly. 

 Details of Mr. Zuckerman’s attendance at the Board, Committee and General Meetings held during the last three financial years 
are given below:

Financial year Board meeting Audit Committee 
meeting

Corporate Social 
Responsibility 

Committee meeting

Annual General 
Meeting 

2018-19 (upto and including 
the date of this Notice)

6 out of 6 
( 1 meeting through 
Video Conference)

4 out of 4 1 out of 1 Yes

2017-18 6 out of 6 4 out of 4
2 out of 2  

(1 meeting through 
Video Conference)

Yes

2016-17 4 out of 6 2 out of 4 1 out of 1 No
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v. Mr. Keki Dadiseth
 
 Mr. Keki Dadiseth, born on December 20, 1945, is a Non-Executive Independent Director of the Company. He holds FCA from 

England & Wales. He has to his credit, an illustrious career of 27 years at Hindustan Unilever Limited between 1973 and 2000, 
during which term he served as the Chairman of the Board between 1996 and 2000. He was also associated with the Unilever 
Group as a Director between 2000 and 2005.

 Mr. Dadiseth is a member of International Advisory Board of Fleishman-Hillard Inc., Indian Advisory Boards of PriceWaterhouse 
Coopers Pvt. Ltd., Accenture Services Pvt. Ltd., and India Infoline, and a Senior Advisor Chairman of India Advisory Committee 
of the World Gold Council, India. He has been closely associated with various industry, educational, management and medical 
bodies. Mr. Dadiseth is a Member of the Managing Committee of Breach Candy Hospital Trust and the B.D. Petit Parsee General 
Hospital. He also serves as a Member of Governing Board of Indian School of Business.

 
 Mr. Dadiseth also serves on the Boards of public limited companies like Britannia Industries Limited, Piramal Enterprises Limited, 

Siemens Limited and Godrej Properties Limited, among others. 

 The Company has immensely benefited from his wealth of knowledge, guidance and expertise especially in the field of finance 
and business. Mr. Dadisheth has been actively participating in various deliberations at Board and Committee meetings , thus 
adding immense value to the Company’s growth. 

 Details of Mr. Dadiseth’s attendance at the Board, Committee and General Meetings held during the last three financial years are 
given below:

Financial year Board meeting Corporate Social Responsibility 
Committee meeting Annual General Meeting 

2018-19 (upto and 
including the date of this 

Notice)
4 out of 6 0 out of 1 Yes

2017-18 6 out of 6 2 out of 2 Yes

2016-17 5 out of 6 0 out of 1 Yes

 Apart from the above information, additional disclosures as required pursuant to Regulation 36 of the Listing Regulations and as 
per Secretarial Standards issued by the Institute of Company Secretaries of India (ICSI) are stated in the table annexed hereto. 

 The Board commends passing of the Special Resolutions as stated at Item nos. 4 to 8 of the Notice for re-appointment of the 
Independent Directors. 

 Except for the respective directors being interested in their own re-appointments, none of the other Directors/Key Managerial 
Personnel of the Company, or their relatives is, in any way, concerned or interested, financially or otherwise in the Special 
Resolutions set out at Item nos. 4 to 8 of the Notice.



14

AN
N

EX
U

RE

AD
DI

TI
O

N
AL

 IN
FO

RM
AT

IO
N

 O
F 

TH
E 

AB
O

VE
 D

IR
EC

TO
RS

 P
U

RS
UA

N
T 

TO
 R

EG
U

LA
TI

O
N

 3
6 

O
F 

SE
CU

RI
TI

ES
 A

N
D 

EX
CH

AN
GE

 B
O

AR
D 

O
F 

IN
DI

A 
(L

IS
TI

N
G 

O
BL

IG
AT

IO
N

S 
AN

D 
DI

SC
LO

SU
RE

 
RE

Q
U

IR
EM

EN
TS

) R
EG

U
LA

TI
O

N
S,

 2
01

5 
AN

D 
CL

AU
SE

 1
.2

.5
 O

F 
SE

CR
ET

AR
IA

L 
ST

AN
DA

RD
S 

O
N

 G
EN

ER
AL

 M
EE

TI
N

GS
 (I

N
FO

RM
AT

IO
N

 A
S 

O
N

 T
H

E 
DA

TE
 O

F 
TH

IS
 N

OT
IC

E)
 

N
am

e 
of

 th
e 

D
ir

ec
to

r
M

r. 
E 

A 
Ks

hi
rs

ag
ar

M
r. 

Da
ri

us
 E

 U
dw

ad
ia

Dr
. V

ija
y 

Ke
lk

ar
 

M
r. 

Pa
ul

 Z
uc

ke
rm

an
 

M
r. 

Ke
ki

 D
ad

is
et

h
D

at
e 

of
 B

ir
th

Se
pt

em
be

r 1
0,

 1
94

1
Se

pt
em

be
r 2

7,
 1

93
9

M
ay

 1
5,

 1
94

2
Ju

ne
 2

2,
 1

94
5

De
ce

m
be

r 2
0,

 1
94

5

D
at

e 
of

 F
ir

st
 

Ap
po

in
tm

en
t 

(a
pp

oi
nt

m
en

t a
s 

an
 

ad
di

ti
on

al
 d

ir
ec

to
r 

on
 

th
e 

B
oa

rd
)

M
ay

 2
8,

 2
00

4 
Ju

ne
 1

, 2
00

6
M

ar
ch

 1
9,

 2
01

0
O

ct
ob

er
 2

9,
 2

00
7

O
ct

ob
er

 3
0,

 2
01

2

D
at

e 
of

 L
as

t R
e-

ap
po

in
tm

en
t

Ju
ly

 3
, 2

01
4 

- A
pp

oi
nt

ed
 a

s 
an

 In
de

pe
nd

en
t D

ire
ct

or
 fo

r 
a 

te
rm

 o
f f

iv
e 

co
ns

ec
ut

iv
e 

ye
ar

s i
n 

ac
co

rd
an

ce
 w

ith
 

th
e 

ap
pl

ic
ab

le
 p

ro
vi

si
on

s o
f 

th
e 

Co
m

pa
ni

es
 A

ct
, 2

01
3

Ju
ly

 3
, 2

01
4 

- A
pp

oi
nt

ed
 a

s 
an

 In
de

pe
nd

en
t D

ire
ct

or
 fo

r 
a 

te
rm

 o
f f

iv
e 

co
ns

ec
ut

iv
e 

ye
ar

s i
n 

ac
co

rd
an

ce
 w

ith
 

th
e 

ap
pl

ic
ab

le
 p

ro
vi

si
on

s o
f 

th
e 

Co
m

pa
ni

es
 A

ct
, 2

01
3

 J
ul

y 
3,

 2
01

4 
- A

pp
oi

nt
ed

 a
s 

an
 In

de
pe

nd
en

t D
ire

ct
or

 fo
r 

a 
te

rm
 o

f f
iv

e 
co

ns
ec

ut
iv

e 
ye

ar
s i

n 
ac

co
rd

an
ce

 w
ith

 
th

e 
ap

pl
ic

ab
le

 p
ro

vi
si

on
s o

f 
th

e 
Co

m
pa

ni
es

 A
ct

, 2
01

3

Ju
ly

 3
, 2

01
4 

- A
pp

oi
nt

ed
 a

s 
an

 In
de

pe
nd

en
t D

ire
ct

or
 fo

r 
a 

te
rm

 o
f f

iv
e 

co
ns

ec
ut

iv
e 

ye
ar

s i
n 

ac
co

rd
an

ce
 w

ith
 

th
e 

ap
pl

ic
ab

le
 p

ro
vi

si
on

s o
f 

th
e 

Co
m

pa
ni

es
 A

ct
, 2

01
3

Ju
ly

 3
, 2

01
4 

- A
pp

oi
nt

ed
 a

s 
an

 In
de

pe
nd

en
t D

ire
ct

or
 fo

r 
a 

te
rm

 o
f f

iv
e 

co
ns

ec
ut

iv
e 

ye
ar

s i
n 

ac
co

rd
an

ce
 w

ith
 

th
e 

ap
pl

ic
ab

le
 p

ro
vi

si
on

s o
f 

th
e 

Co
m

pa
ni

es
 A

ct
, 2

01
3

Q
ua

lif
ic

at
io

n(
s)

B.
Sc

, F
el

lo
w

 o
f I

ns
tit

ut
e 

of
 

Ch
ar

te
re

d 
Ac

co
un

ta
nt

s i
n 

En
gl

an
d 

& 
W

al
es

.

B.
A,

 M
.A

, L
L 

B
So

lic
ito

r &
 A

dv
oc

at
e 

of
 th

e 
Bo

m
ba

y 
H

ig
h 

Co
ur

t a
nd

 
So

lic
ito

r o
f t

he
 S

up
re

m
e 

Co
ur

t o
f E

ng
la

nd
.

B.
E.

 fr
om

 C
ol

le
ge

 o
f 

En
gi

ne
er

in
g,

 P
un

e,
 

M
.S

. f
ro

m
 U

ni
ve

rs
ity

 o
f 

M
in

ne
so

ta
 a

nd
 P

h.
D 

in
 

Ec
on

om
ic

s f
ro

m
 U

ni
ve

rs
ity

 
of

 C
al

ifo
rn

ia
, B

er
ke

le
y

B.
 A

. (
H

on
s)

 &
 M

.A
. f

ro
m

 
Ca

m
br

id
ge

 U
ni

ve
rs

ity
, P

h.
D 

in
 A

gr
ic

ul
tu

ra
l E

co
no

m
ic

s 
fro

m
 R

ea
di

ng
 U

ni
ve

rs
ity

, 
U

ni
te

d 
Ki

ng
do

m
.

FC
A 

(E
ng

la
nd

 &
 W

al
es

)

R
el

at
io

ns
hi

p 
w

it
h 

ot
he

r 
D

ir
ec

to
rs

, 
M

an
ag

er
 a

nd
 K

ey
 

M
an

ag
er

ia
l P

er
so

nn
el

 

N
on

e
N

on
e

N
on

e
N

on
e

N
on

e

Ex
pe

rt
is

e 
in

 s
pe

ci
fi

c 
fu

nc
ti

on
al

 a
re

as
Co

rp
or

at
e 

st
ra

te
gy

 a
nd

 
st

ru
ct

ur
in

g 
So

lic
ito

r &
 A

dv
oc

at
e 

Ec
on

om
is

t
Ec

on
om

ic
s &

 F
in

an
ce

Ge
ne

ra
l M

an
ag

em
en

t a
nd

 
Fi

na
nc

e

Sh
ar

es
 h

el
d 

in
 th

e 
Co

m
pa

ny
 a

s 
on

 th
e 

da
te

 o
f t

he
 N

ot
ic

e

N
il

N
il

N
il

N
il

N
il

D
ir

ec
to

rs
hi

ps
 h

el
d 

in
 o

th
er

 li
st

ed
 

co
m

pa
ni

es
* 

ex
cl

ud
in

g 
fo

re
ig

n 
co

m
pa

ni
es

*O
nl

y 
eq

ui
ty

 li
st

ed
co

m
pa

ni
es

 a
re

co
ns

id
er

ed

•
Ba

tli
bo

i L
im

ite
d

•
H

aw
ki

ns
 C

oo
ke

rs
 

Li
m

ite
d

•
M

an
ap

pu
ra

m
 F

in
an

ce
 

Li
m

ite
d

•
AB

B 
In

di
a 

Li
m

ite
d

•
Th

e 
Bo

m
ba

y 
Bu

rm
ah

 
Tr

ad
in

g 
Co

rp
or

at
io

n 
Li

m
ite

d
•

IT
D 

Ce
m

en
ta

tio
n 

In
di

a 
Li

m
ite

d
•

M
PS

 L
im

ite
d

•
Lu

pi
n 

Li
m

ite
d

N
on

e
•

Br
ita

nn
ia

 In
du

st
rie

s 
Lt

d.
•

Go
dr

ej
 P

ro
pe

rt
ie

s L
td

.
•

Pi
ra

m
al

 E
nt

er
pr

is
es

 
Li

m
ite

d
•

Si
em

en
s L

td
.



15

N
am

e 
of

 th
e 

D
ir

ec
to

r
M

r. 
E 

A 
Ks

hi
rs

ag
ar

M
r. 

Da
ri

us
 E

 U
dw

ad
ia

Dr
. V

ija
y 

Ke
lk

ar
 

M
r. 

Pa
ul

 Z
uc

ke
rm

an
 

M
r. 

Ke
ki

 D
ad

is
et

h
M

em
be

rs
hi

ps
 o

f 
Co

m
m

it
te

es
 in

 o
th

er
 

lis
te

d 
co

m
pa

ni
es

*

(*
O

nl
y 

Au
di

t C
om

m
it

te
e 

an
d 

St
ak

eh
ol

de
rs

’ 
R

el
at

io
ns

hi
p 

Co
m

m
it

te
e 

m
em

be
rs

hi
ps

 in
 e

qu
it

y 
lis

te
d 

co
m

pa
ni

es
 h

av
e 

be
en

 c
on

si
de

re
d)

Au
di

t C
om

m
it

te
e

•
Ba

tli
bo

i L
im

ite
d 

– 
Ch

ai
rm

an
•

H
aw

ki
ns

 C
oo

ke
rs

 
Li

m
ite

d 
– 

Ch
ai

rm
an

•
M

an
ap

pu
ra

m
 F

in
an

ce
 

Li
m

ite
d 

- M
em

be
r

Au
di

t C
om

m
it

te
e

•
AB

B 
In

di
a 

Li
m

ite
d 

– 
M

em
be

r
•

Th
e 

Bo
m

ba
y 

Bu
rm

ah
 

Tr
ad

in
g 

Co
rp

or
at

io
n 

Li
m

ite
d 

– 
M

em
be

r
•

IT
D 

Ce
m

en
ta

tio
n 

In
di

a 
Li

m
ite

d 
– 

M
em

be
r

•
M

PS
 L

im
ite

d 
- M

em
be

r

St
ak

eh
ol

de
rs

’ 
R

el
at

io
ns

hi
p 

Co
m

m
it

te
e

•
AB

B 
In

di
a 

Li
m

ite
d 

– 
Ch

ai
rm

an

St
ak

eh
ol

de
rs

’ 
R

el
at

io
ns

hi
p 

Co
m

m
it

te
e

•
Lu

pi
n 

Li
m

ite
d 

- 
Ch

ai
rm

an

N
on

e
Au

di
t C

om
m

it
te

e
•

Br
ita

nn
ia

 In
du

st
rie

s 
Lt

d.
 –

 M
em

be
r

•
Go

dr
ej

 P
ro

pe
rt

ie
s L

td
. –

 
Ch

ai
rm

an
 

•
Pi

ra
m

al
 E

nt
er

pr
is

es
 

Li
m

ite
d 

- M
em

be
r

•
Si

em
en

s L
td

.- 
M

em
be

r

R
em

un
er

at
io

n 
la

st
 

dr
aw

n 
fo

r 
th

e 
fi

na
nc

ia
l 

ye
ar

 e
nd

ed
 M

ar
ch

 3
1,

 
20

18
 (i

nc
lu

di
ng

 s
it

ti
ng

 
fe

es
)

Si
tt

in
g 

fe
es

 : 
Rs

. 9
.4

0 
la

kh
Co

m
m

is
si

on
 : 

Rs
. 2

2.
00

 la
kh

To
ta

l :
 R

s.
 3

1.
40

 la
kh

Si
tt

in
g 

fe
es

 : 
Rs

. 6
.7

5 
la

kh
Co

m
m

is
si

on
 : 

Rs
. 2

0.
00

 la
kh

To
ta

l :
 R

s.
 2

6.
75

 la
kh

Si
tt

in
g 

fe
es

 : 
Rs

. 9
.6

0 
la

kh
Co

m
m

is
si

on
 : 

Rs
. 2

2.
00

 la
kh

 
To

ta
l :

 R
s.

 3
1.

60
 la

kh

Si
tt

in
g 

fe
es

 : 
Rs

. 9
.4

0 
la

kh
Co

m
m

is
si

on
 : 

Rs
. 2

0.
00

 la
kh

To
ta

l :
 R

s.
 2

9.
40

 la
kh

Si
tt

in
g 

fe
es

 : 
Rs

. 7
.4

0 
la

kh
Co

m
m

is
si

on
 : 

Rs
. 2

0.
00

 la
kh

To
ta

l :
 R

s.
 2

7.
40

 la
kh

R
em

un
er

at
io

n 
so

ug
ht

 
to

 b
e 

pa
id

Si
tt

in
g 

Fe
es

 a
nd

 C
om

m
is

si
on

, i
f a

ny
.

Te
rm

s 
an

d 
co

nd
it

io
ns

 
of

 a
pp

oi
nt

m
en

t
As

 p
er

 th
e 

dr
aft

 le
tt

er
 o

f a
pp

oi
nt

m
en

t

By
 O

rd
er

 o
f t

he
 B

oa
rd

Pr
as

ha
nt

 C
ho

ks
i

Gr
ou

p 
H

ea
d 

- C
om

pl
ia

nc
e,

 L
eg

al
 

& 
Co

m
pa

ny
 S

ec
re

ta
ry

M
em

be
rs

hi
p 

N
o.

 F
43

52
Da

te
: J

an
ua

ry
 2

3,
 2

01
9

Re
gi

st
er

ed
 O

ffi
ce

:
7th

 F
lo

or
, C

ne
rg

y
Ap

pa
sa

he
b 

M
ar

at
he

 M
ar

g
Pr

ab
ha

de
vi

, M
um

ba
i -

 4
00

 0
25

(C
IN

: L
67

12
0M

H
19

86
PL

C0
38

78
4)



1

JM FINANCIAL LIMITED
CIN: L67120MH1986PLC038784

Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025
Tel: +91 22 6630 3030 • Fax: +91 22 6630 3223 • Website: www.jmfl.com

POSTAL BALLOT FORM
Name(s) of Member(s) including joint holders, if any 
(in block letters)

:    

Registered Address of the sole/first named Member :    

Register Folio No./DP ID -Client ID No.*
(*Applicable to Members holding shares in 
dematerialised form)

:    

Number of shares held
(As on January 28, 2019 being the “cut-off date”)

:    

I/We hereby exercise my/our vote in respect of the Special Resolutions proposed to be passed through postal ballot for the business stated in 
the Postal Ballot Notice dated January 23, 2019 by conveying my/our assent or dissent to the said resolutions by placing the tick (√) mark at the 
appropriate box below:

Resolution 
No.

Description No. of 
shares

I/We assent 
to the Special 

Resolution 
(FOR)

I/We dissent 
to the Special 

Resolution 
(AGAINST)

1 Continuation of the directorship of Mr. E A Kshirsagar (DIN 00121824), who has attained 
the age of seventy five years, as a Non-Executive Independent Director of the Company, 
up to July 2, 2019, being the date of expiry of his current term of office.

2 Continuation of the directorship of Mr. Darius E Udwadia (DIN 00009755), who has 
attained the age of seventy five years, as a Non-Executive Independent Director of the 
Company, up to July 2, 2019, being the date of expiry of his current term of office.

3 Continuation of the directorship of Dr. Vijay Kelkar (DIN 00011991), who has attained the 
age of seventy five years, as a Non-Executive Independent Director of the Company, up to 
July 2, 2019, being the date of expiry of his current term of office.

4 Re-appointment of Mr. E A Kshirsagar (DIN 00121824) as an Independent Director of the 
Company for a further term not exceeding three consecutive years from July 3, 2019 to 
July 2, 2022.

5 Re-appointment of Mr. Darius E Udwadia (DIN 00009755) as an Independent Director of 
the Company for a further term not exceeding three consecutive years from July 3, 2019 
to July 2, 2022.

6 Re-appointment of Dr. Vijay Kelkar (DIN 00011991) as an Independent Director of the 
Company for a further term not exceeding three consecutive years from July 3, 2019 to 
July 2, 2022.

7 Re-appointment of Mr. Paul Zuckerman (DIN 00112255) as an Independent Director of 
the Company for a further term not exceeding three consecutive years from July 3, 2019 
to July 2, 2022.

8 Re-appointment of Mr. Keki Dadiseth (DIN 00052165) as an Independent Director of the 
Company for a further term not exceeding three consecutive years from July 3, 2019 to 
July 2, 2022.

NOTE: Please read carefully the instructions printed overleaf before exercising your vote.

Place:
Date: ………………………………

(Signature of the Member)
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ELECTRONIC VOTING PARTICULARS

EVEN (E-Voting Event Number) USER ID Password/PIN

Instructions for filling the Postal Ballot Form:

1. A Member desiring to exercise his/her/its vote by Postal Ballot shall complete this Postal Ballot Form and send it to the Scrutiniser, Ms. 
Jayshree S Joshi of Jayshree Dagli & Associates, Company Secretaries in practice, in the attached self-addressed pre-paid postage Business 
Reply Envelope. Postage charges will be borne and paid by the Company. Additionally, envelopes containing the Postal Ballot Form(s), if
deposited in person or sent by courier or registered/speed post at the expense of the Member will also be accepted.

2. The prepaid envelope bears the name of the scrutiniser appointed for the purpose of conducting the postal ballot process and also to
scrutinise the e-voting process in a fair and transparent manner.

3. This Form should be completed and signed by a Member as per the specimen signature registered with the Company or his/her/its Depository 
Participant. In case of joint holding, this Form should be completed and signed by the first named Member and in his/her absence, by the
next named Member. 

4. Duly completed Postal Ballot Form should reach the Scrutiniser on or before Tuesday, March 5, 2019. All Postal Ballot Forms received after 
this date will be treated as if reply from the Member has not been received. 

5. There will be only one Postal Ballot Form for every Folio/DP ID – Client ID irrespective of the number of joint holder(s). 

6. In case the shares of the Company are held by companies, trusts, societies, etc., the duly completed and signed Postal Ballot Form should be 
accompanied by a certified true copy of the power of attorney/the board resolution/authority letter attested by authorised signatory(ies).

7. Members are requested not to send any other documents along with the Postal Ballot Form in the self-addressed pre-paid postage Business 
Reply Envelope, as all such envelopes will be sent to the Scrutiniser and any extraneous documents found in such envelope would be 
destroyed by the Scrutiniser and the Company would not be obligated to acknowledge or act upon the same.

8. A Member need not use all the votes or cast all the votes in the same way. The voting rights of the Members shall be in proportion to their
shares in the total paid-up equity share capital of the Company as on Monday, January 28, 2019.

9. Members are requested to fill in the Postal Ballot Form in indelible ink and not in any erasable writing mode. Incomplete, unsigned or
incorrect Postal Ballot Forms will be rejected. The Scrutiniser’s decision on the validity of a Postal Ballot will be final and binding.

10. The Company is also offering e-Voting facility as an alternate, for all its Members to enable them to cast their votes electronically instead of 
using the Postal Ballot Form. The detailed procedure for e-Voting has been specified in the Notes to the Postal Ballot Notice dated January 
23, 2019.

11. A Member seeking duplicate Postal Ballot Form can write to the Company’s Registrar - Karvy Fintech Private Limited, Unit: JM Financial 
Limited, Karvy Selenium Tower B, Plot Nos. 31-32, Gachibowli, Financial District, Nanakramguda, Serilingampally Mandal, Hyderabad - 500 
032. Alternatively, he/she/it can also send an e-mail to  einward.ris@karvy.com or to shareholdergrievance@jmfl.com. The Registrar will
forward the same along with self-addressed pre-paid postage Business Reply Envelope upon receipt of a request from a Member. Duly
completed and signed duplicate Postal Ballot Forms should, however, reach the Scrutiniser not later than Tuesday, March 5, 2019.

12. The result of the Postal Ballot shall be declared on or before Thursday, March 7, 2019, 5.00 p.m. The resolution, if passed by the requisite 
majority, shall be deemed to have been passed on Tuesday, March 5, 2019 i.e., the last date specified for receipt of duly completed postal 
ballot forms or through e-voting.




