
 

 

  

Board Evaluation in India: 
Disclosure and Practices 

2016-17 

February 2018 



NSE – IiAS BOARD EVALUATION STUDY 

2 
 

  

About NSE  
The National Stock Exchange (NSE) is India's leading stock exchange covering various cities and towns across the 
country. NSE was set up by leading institutions to provide a modern, fully automated screen-based trading system 
with national reach. The Exchange has brought about unparalleled transparency, speed & efficiency, safety and 
market integrity. It has set up facilities that serve as a model for the securities industry in terms of systems, 
practices and procedures. 
 
NSE has played a catalytic role in reforming the Indian securities market in terms of microstructure, market 
practices and trading volumes. The market today uses state-of-art information technology to provide an efficient 
and transparent trading, clearing and settlement mechanism, and has witnessed several innovations in products 
& services viz. demutualisation of stock exchange governance, screen based trading, compression of settlement 
cycles, dematerialisation and electronic transfer of securities, securities lending and borrowing, 
professionalisation of trading members, fine-tuned risk management systems, emergence of clearing 
corporations to assume counterparty risks, market of debt and derivative instruments and intensive use of 
information technology. 

 

About IiAS 
Institutional Investor Advisory Services India Limited (IiAS) is a proxy advisory firm, dedicated to providing 
participants in the Indian market with independent opinions, research and data on corporate governance issues 
as well as voting recommendations on shareholder resolutions for almost 700 companies, that account for about 
95% of market capitalization. IiAS also provides valuation advisory services and assists institutions in their 
engagement with company managements and their boards, including legal assistance. IiAS can help aggregate 
votes by bringing a cross-section of investors with common concerns to engage with company managements. 
IiAS is a SEBI registered research entity (proxy advisor registration number: INH000000024).  
 
IiAS has developed cloud-based applications to facilitate decision making. IiAS comPAYre enables users to search 
and analyse remuneration data for more than 1300 executive directors across 500+ listed companies. IiAS 
ADRIAN captures data on almost 30,000 shareholder resolutions, outcomes and voting rationales and allows 
companies to track peer-group strategies and gain insights to support decision making on corporate actions and 
investor engagement.  
 
IiAS has equity participation by Axis Bank, Fitch Group Inc., HDFC, ICICI Prudential Life Insurance, Kotak Mahindra 
Bank, Tata Investment Corporation, UTI Asset Management Company Limited and Yes Bank. For more 
information, visit www.iias.in.  

 

About IiAS Research Foundation 
IiAS Research Foundation is a wholly-owned subsidiary of Institutional Investor Advisory Services India Limited 
(IiAS). The IiAS Research Foundation has been established to serve as a platform for business leaders, board 
members, academics, investors, issuers and intermediaries to interact on the practice of corporate governance 
and to foster debate around regulations, corporate and investor behaviour and capital markets. 
 
The IiAS Research Foundation undertakes: 

I. Research 
II. Education and Training 

III. Advocacy 

 

http://www.iias.in/
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Scope and objective of the study  

This is the third study on Board Evaluation Disclosures and Practices in India, which has been jointly 
undertaken by NSE and IiAS (along with IiAS Research Foundation) and covers the 2016-17 annual 
report disclosures.  
 
A lot has changed over the past three years. Evaluation of the performance of individual directors, and 
the effectiveness of the board and its committees, has required a shift in the mindset of existing 
companies and their boards. The process itself has established greater accountability and increased 
directors’ awareness regarding their contribution to board deliberations. Existing boards have 
successfully maneuvered themselves through this transition.    
 
The first study, which covered disclosures in the 2014-15 annual report, was undertaken when the 
concept of board evaluation was first introduced in India under the Companies Act 2013 (Act). The Act 
mandated listed companies to formally evaluate their boards and committees and disclose the 
evaluation process in the annual reports.  
 
Regulation Snapshot: Section 134 (p) of Companies Act 2013 

 
 
Supporting the Companies Act 2013, the SEBI (Listing Obligations and Disclosure Requirements), 2015 
(SEBI LODR), which came into effect on 1 December 2015, also requires periodic performance 
evaluation of the directors. Further, SEBI LODR mandates companies to formulate and publish criteria 
for evaluation of independent directors. In January 2017, SEBI has also put out a guidance note on 
board evaluation1, to educate companies and their boards about various aspects involved in the 
evaluation process.  
 
Regulatory Snapshot: SEBI LODR on Board Evaluation 

Section Requirement 

Chapter IV, Clause 17  
10. The performance evaluation of independent directors shall be done by the 
entire Board of directors: Provided that in the above evaluation the directors who 
are subject to evaluation shall not participate: 

Chapter II, Clause 4  
(f) Responsibilities of the Board of directors: The Board of directors of the listed 
entity shall have the following responsibilities:  
(9) Monitoring and reviewing Board of director’s evaluation framework 

Schedule II 

(D) Role of committee shall, inter-alia, include the following: 
(2) formulation of criteria for evaluation of performance of independent directors 
and the board of directors 
(4) identifying persons who are qualified to become directors and who may be 
appointed in senior management in accordance with the criteria laid down, and 
recommend to the board of directors their appointment and removal 

                                                           
1 SEBI circular number: SEBI/HO/CFD/CMD/CIR/P/2017/004  

In case of a listed company, and every other public company having such paid-up share capital as 
may be prescribed, a statement indicating the manner in which formal annual evaluation has been 
made by the Board of its own performance and that of its committees and individual directors must 
be provided in the report by its Board of Directors. 

https://www.nseindia.com/content/equities/SEBI_Circular_05012017.pdf
https://www.nseindia.com/content/equities/SEBI_Circular_05012017.pdf
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Schedule V 

(C) Corporate Governance Report: The following disclosures shall be made in the 
section on the corporate governance of the annual report: 
(4) Nomination and Remuneration Committee: 
(a) brief description of terms of reference; 
(b) composition, name of members and chairperson; 
(c) meeting and attendance during the year; 
(d) performance evaluation criteria for independent directors. 

Chapter IV, Clause 25  

(3) The independent directors of the listed entity shall hold at least one meeting in 
a year, without the presence of non-independent directors and members of the 
management and all the independent directors shall strive to be present at such 
meeting. 
(4) The independent directors in the meeting referred in sub-regulation (3) shall, 
inter alia - 
(a) review the performance of non-independent directors and the board of 
directors as a whole; 
(b) review the performance of the chairperson of the listed entity, taking into 
account the views of executive directors and non-executive directors 

 
NSE and IiAS (along with IiAS Research Foundation) decided to carry out research for three years on 
the disclosure practices on board evaluation in the backdrop of this sustained regulatory focus. The 
current study, focused on the 2016-17 annual report disclosures, has been carried out in two parts: 

• Part A deals with a board evaluation survey which was circulated among a cross-section of 
listed Indian companies. The survey, comprising 18 questions, sought the companies’ views 
on various issues related to board evaluation including who is evaluated, who conducts the 
evaluation, how is the evaluation carried out, and the steps undertaken to ensure robustness 
of the entire assessment exercise. 

• Part B focuses on a comparative study of board evaluation disclosures in the 2016-17 financial 
year. This year, along with the Nifty 50 and Nifty Midcap 50 companies, the scope of the study 
was expanded to include 50 companies which got listed on the NSE platform in the two-year 
period ended 31 March 2017. The report carefully maps out the changes in disclosures over a 
three-year period.   

 
With a three-year trend and survey responses from practitioners, it is clear that over the past three 
years, companies have strengthened the quality of their board evaluation processes and improved 
the overall quality of disclosures. This improvement has been a function of self-learning and 
experience, as well as the guidance provided by the regulators. Yet, from the investors’ perspective, 
there is a need for disclosures to be focused on the evaluation outcomes as much as the process.  
Moreover, boards now need to link director remuneration with board evaluation results – especially 
for non-executive directors. 
 
This report has relevance to several stakeholders. Companies will find it useful to understand the level 
of disclosures across a broad-spectrum of companies – small, large, and those newly listed. This will, 
hopefully, encourage them to provide more transparency in their board evaluation reporting. For 
regulators, the report is useful in assessing the impact of their guidance, as well as the degree to 
which corporate India has adopted and imbibed the need for board evaluation. For all other 
stakeholders – including investors and lenders – the intent of boards to improve their efficacy is a 
telling sign of how important they consider good corporate governance.    
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NSE IiAS Board Evaluation Survey 2017 
While disclosures on board evaluation continue to peg themselves off the regulatory requirements, 
the survey provides greater clarity on the impact of board evaluation processes. More so because 
practitioners within listed companies have responded to the survey.   
 
The questionnaire comprised 18 questions, to which we received 67 responses. We have based our 
conclusions on 52 of the 67 responses, since these were complete responses in every aspect. Some of 
the survey questions had multiple choice questions, which has enabled a more comprehensive 
understanding of the overall impact of board evaluation on listed companies. Refer Annexure A. 
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Survey Results 
 

 

When did the company formally start evaluating its board? 
 

 

Board evaluation was included under Corporate Governance Voluntary guidelines by the Ministry of 
Corporate Affairs in 2009. Under the Companies Act 2013, it became mandatory to conduct board 
evaluation and disclose specific elements of the exercise in the annual report. 8% of the survey 
respondents stated that their companies had begun evaluating their boards and directors well before 
the mandatory requirement kicked in. While companies have been proactive, the regulatory push 
from the Ministry of Corporate Affairs and SEBI has had a wider impact. 

 

 

Does the company use external agencies to assist in the board evaluation process? 
 

 
There is no specific requirement for companies to take the services of an external consultant for the 
evaluation. However, an independent assessment conducted by an outsider may facilitate 
transparency and lend greater objectivity to the entire process. As per the survey, 17% of the 
companies engaged the services of external consultants for their board evaluation. This trend is 
validated by our review of the disclosures in 150 companies, where 11 companies stated that they 
have used an external consultant to assist in the board evaluation process.    

 

  

8%

92%

Before it was made mandatory under the
Companies Act 2013 (i.e. before 1 April 2014)

After it was made mandatory under the Companies
Act 2013 (i.e. after 1 April 2014)

17%

83%

Yes No
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Who is responsible for overseeing the board evaluation process? 
 

 
Companies Act 2013 requires the Nomination and Remuneration Committee (NRC) to oversee and 
manage the board evaluation process. Yet, as per the survey, 14 out of the 52 respondents have stated 
that the NRC (and/or its chairperson) was not involved in the board evaluation process. These 
companies will need to change its evaluation hierarchy to ensure that the NRC has a deeper 
involvement in the process.   

 

Who evaluates the board Chairperson? 
 

Particulars  NRC Independent 
Directors Entire Board HR 

NRC 11[a] 3 [b] 3 0 

Independent Directors 3[b] 12 0 0 

Entire Board 3 0 16 0 

HR 0 0 0 1 
 

[a] One chairperson was evaluated by the NRC and Chief Executive Officer 
[b] One chairperson was evaluated by the NRC, Independent Directors and CEO 
Four companies that did not evaluate its Chairperson separately were not included in the above matrix 
The above matrix lists out the responses in a 2D format, to represent the body/individuals responsible for the evaluation 
of the Chairperson. For example, the value in the cell located at the intersection of column X and row Y indicates the 
number of responses which stated that X and Y were jointly responsible for evaluation. 
 
As per Companies Act 2013, the Chairperson of the Board should be evaluated in a separate meeting 
of independent directors, after taking into account the views of executive directors and non-executive 
directors. Independent directors had a direct role in the evaluation in 15 companies.  8 respondents 
stated that there were multiple layers to the Chairperson evaluation, which included the involvement 
of the NRC and the entire board. This is in conformity of the regulations.  
 
One respondent stated that the HR team was solely responsible for Chairperson evaluation and four 
respondents stated that the Chairperson was not evaluated separately – this is not in line with the 
requirements of the law. In our disclosure review of 150 companies, we have found that around 1/3rd 
have not specifically disclosed a separate evaluation for the Board Chairperson.  

 
  

4%

4%

27%

40%

77%

HR Department

CEO

Company Secretary

Chairperson of the board

NRC/Chairperson of NRC
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Who evaluates the Whole-time Directors (on the board, but one level below CEO)? 

 

Particulars Chairperson NRC Independent 
Directors Entire Board 

Chairperson 3 6[a] 1 2 

NRC 6[a] 8[b] 0 1 

Independent Directors 1 0 7 0 

Entire Board 2 1 0 9 
 

[a] Evaluation of whole-time directors of two companies was conducted by the Chairperson, NRC and board 
[b] In one company, the NRC was assisted by the CEO in the evaluation process 
The above matrix lists out the responses in a 2D format, to represent the body/individuals responsible for the 
evaluation of Whole-time Directors. For example, the value in the cell located at the intersection of column X and row 
Y indicates the number of responses which stated that X and Y were jointly responsible for evaluation. 
 
Not all board have whole time directors (WTDs) one level below the CEO. Where WTDs are on the 
board, the entire board, including the independent directors, NRC and Chairperson has a role to 
play in the evaluation of WTDs. However, three respondents stated that they have not evaluated the 
WTDs separately (even though such directors are present on the board). 

 

 
What are the areas of board evaluation? 

 

 
 
Majority of respondents stated that ‘information flow between the board and the company’ was the 
most scrutinized area of board evaluation. But most respondents also highlighted the other choices, 
indicating that the evaluation criteria cover a diverse range of parameters.  
 
Around 8% of respondents stated that they have not evaluated their entire board as a whole – these 
companies need to institute systems and controls at the earliest to initiate the process. 
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What are the parameters used to evaluate a director? 
 

SKILLS ENGAGEMENT 
LEVELS BOARD DYNAMICS GOVERNANCE CONTRIBUTION PERFORMANCE 

Non-executive Directors 

• Business & 
domain 
knowledge 

• Qualification 
• Competence 
• Team work 
• Value 

addition 

• Quality of 
contributions 

• Attendance 
• Discharge of 

key functions 
• Level of 

preparedness 
for meetings 

• Independent 
judgement 

 

• Commitment 
• Relationships 

and 
communication 

 

• Managing 
effectiveness 
of 
governance 
practices 

• Safeguarding 
interests of 
minority 
shareholders 

• Compliance 
to norms 

 

• Network & 
contacts 

• Integrity of 
accounting 
and financial 
reporting 

• Support to the 
board and 
management 

• Strategic 
guidance 

• Risk 
management 

• Business 
performance 

 

Executive Directors 

• Ability to 
manage 
stakeholders 

• Team work 

• Employee 
engagement 
score 

• Meeting 
conduct 

• Ability to 
challenge 
practices and 
adapt new 
ideas 

 

• Leadership 
• Communication 
• Maintaining 

confidentiality 
 

• Managing 
effectiveness 
of 
governance 
practices 

• Safeguarding 
interests of 
minority 
shareholders 

• Compliance 
to norms 

 

• Achievement 
of targets 

• Corporate 
restructurings
/M&A 
decisions 

• Capital 
allocation 
decisions 

• Strategy 
formulation 
and execution 

• Risk 
management 

 

• Business 
performance 

 

 

 

 
What method is used for evaluating an individual director?  

 
Particulars  Self-evaluation Interview Peer evaluation 

Self-evaluation 17 10[a] 0 

Interview 10 1 3 

Peer evaluation 0 3 19 
 

[a] Four companies evaluated their directors through self-evaluation, interview and peer evaluation  
One observation where the method used was not clear has been excluded from the matrix 
The above matrix lists out the responses in a 2D format, to represent the method used to evaluate individual directors. 
For example, the value in the cell located at the intersection of column X and row Y indicates the number of responses 
which stated that method X and Y were jointly used for evaluation of a director. 
 
Companies are free to choose their appropriate method for board evaluation as there is no specific 
requirement under the regulations. The most common methods of evaluation include self-
evaluation, one-on-one interview, and peer evaluation, or a combination of these. 
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How are the individual director assessments measured? 
 

 

Scores can be obtained through a structured evaluation or feedback from. It allows for easier 
comparability and thereby enhances the transparency and credibility of the evaluation process. Of 
the overall responses, 63% assessed directors on the basis of their scores, followed by grades (21%) 
and ranks. Around 8% of companies used a qualitative feedback mechanism – while this is easier 
to implement and execute, it may bring in some element of subjectivity in the exercise.  

 

 

Is director remuneration linked to the results of evaluation process? 
 

 
The results of the evaluation exercise can help identify a director’s contribution, and thereby his or 
her value, to the company. By that line of reasoning, it would only be appropriate if these results 
are used to fix the remuneration of directors. Surprisingly however, majority of respondents (58%) 
stated that the remuneration levels are not linked to the evaluation process. This dilutes the 
efficacy and usefulness of the assessment. Going forward, we expect companies and boards to 
consider the evaluation results while deciding director remuneration.   

 

  

44%

17%

58%

Yes, for executive directors Yes, for non-executive directors No
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How has board evaluation helped the company? 
 

 
Although remuneration levels are not dependent on board evaluation, the process has achieved 
several objectives. 94% of the responses stated that board evaluation has helped in improving the 
quality of board discussions. Around 75% stated that evaluation has resulted in reviewing board 
composition and determining the appropriateness of the board mix. We expect over time, this will 
enable more considered decision-making by the board and improve its overall efficacy. 

 

 

How has SEBI's guidance note on board evaluation helped the company? 
 

 

Despite the initial concerns regarding SEBI becoming prescriptive, respondents seem to have seen 
great value in SEBI’s guidance note on board evaluation. All respondents stated that they found 
SEBI’s guidance note on board evaluation extremely handy. Most companies used the guidance to 
strengthen existing processes while a large majority used it as a handbook to understand the 
regulatory requirements (both in letter and in spirit). Over half the respondents have used it to 
formulate a board evaluation policy. 

 

  

4%

54%

58%

83%

87%

Other

Framing a board evaluation policy

Conducting the board evaluation

Understanding the regulatory intent and
requirements

Strengthening existing board evaluation processes



NSE – IiAS BOARD EVALUATION STUDY 

13 
 

 

Evaluation Disclosures: Summary Findings 
This section of the study analyses disclosures made by companies in annual reports with regard to 
their board evaluation practices. The first study, in 2014-15, was conducted on the NIFTY 50 companies 
and another select 25 companies, chosen at random. The second study expanded the scope to 100 
listed companies (NIFTY 50 + Nifty Midcap 50). This year, the handbook reviews the practices for 100 
companies (NIFTY 50 + NIFTY Midcap 50) and additionally, 50 companies which have got listed on the 
NSE platform in the last two-year period ended 31 March 2017. 

The summary findings from the review are presented below: 

-------------------------------------------------------------------------------------------------------------------- 

Exhibit 1:  
The degree of evaluation undertaken by companies 
The infographic shows the number of companies that evaluated their individual directors, board committees, 
entire board and chairperson. The figures in the boxes represent the data for the IPO companies. 

As per the disclosures filed by the companies, there has been a gradual increase in the 
coverage of the board evaluation exercise in each of the past three years. Out of the Nifty 50 
and Nifty Midcap 50 companies, 85 have stated that they have evaluated each director 
individually. The notable exceptions are the public sector undertakings (PSUs) which are 
generally exempted from making disclosures in this regard. Further, all the IPO companies in 
our coverage have reported that they evaluate their individual directors and the overall board 
(some of the companies were not listed in FY16 – after their IPO, they started making the 
mandatory disclosures in the annual reports). 
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-------------------------------------------------------------------------------------------------------------------- 

Exhibit 2:  
Changes in disclosure levels in FY17 compared to FY16  
The infographic shows how the disclosure levels on board evaluation have changed in companies (out of Nifty 50 and 
Nifty Midcap 50), compared to the previous year.     
 
20% of companies improved the disclosure levels on board evaluation in FY17 as compared to the 
previous year, whereas only 8% of companies had weaker disclosures. A large majority of 
companies (70%) did not make any change to the disclosure levels. 

 20 
companies 
improved 
disclosure levels  

 8 
companies had 
weaker disclosure 

 2 
companies improved 
in some areas but 
had weaker 
disclosures in other 
areas 

 70 
companies had 
no change in 
disclosure levels 

 
-------------------------------------------------------------------------------------------------------------------- 

Exhibit 3:  
Disclosures on evaluation criteria 
The infographic shows the number of companies that evaluated their individual directors, board committees, entire 
board. The figures in the boxes represent the data for the IPO companies.   
 
Most of the companies are now disclosing details on the criteria used for evaluation. In some cases, 
the criteria are generic and states that individual directors are assessed for their performance on 
their respective KRAs. In other cases, the evaluation parameters are listed out in granular detail 
separately for each category of director. On this aspect, the IPO companies tend to lag their Nifty 
50 and Nifty Midcap 50 counterparts. 
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-------------------------------------------------------------------------------------------------------------------- 

Exhibit 4:  
Companies are beginning to use external professionals to support the board evaluation effort 
The infographic shows the number of companies (out of Nifty 50 and Nifty Midcap 50) that availed services of an 
external agency for board evaluation process. 
 

As in previous years, companies tend to conduct the entire exercise internally and very few 
companies use external professionals to support the board evaluation effort. Further, no companies 
in the IPO list used external agencies for evaluation. 
 

2015 

 

2016 

2017 
 

------------------------------------------------------------------------------------------------------------------- 

 
Exhibit 5:  
Observed Practices: Evaluation Results 
 
Ten companies out of Nifty 50 and Midcap 50 indices have disclosed the result of the board 
evaluation. None of the IPO companies have disclosed results of the evaluation and/or steps to be 
taken to improve the performance of board.  
 

 

-------------------------------------------------------------------------------------------------------------------- 

Note: For Ambuja Cement Limited (part of Nifty 50 index) and IDFC Bank Ltd (part of Midcap 50 index) only the latest two years of board evaluation 
disclosures have been considered. Ambuja Cement’s disclosures for year ended 31 December 2014 are not available as they were not mandatory. 
IDFC Bank was listed after demerger from IDFC Ltd during FY16. The annual reports for L&T Technology Services Ltd, Endurance Technologies 
Ltd and Avenue Supermarkets Ltd is only available for FY17.  
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Review Methodology 
As part of the review, we have analysed the following disclosures: 

1. Who is evaluated: Barring PSEs, all listed companies in the sample were required to disclose that 
a performance evaluation program was conducted for the entire board, individual directors, the 
board committees and the Chairperson.  

  
2. Evaluation Mechanism: Under the Companies Act 2013, these 150 companies (except the PSEs) 

were required to indicate the manner in which the annual evaluation was conducted by the board. 
While the granularity of disclosures required have not been specified in the regulations. We expect 
following details to be provided: 
a. Method of evaluation: The disclosures should help clarify if the evaluation was conducted 

through a self-assessment questionnaire, peer review or one-on-one meetings. 
b. Evaluation process: The disclosures should help clarify the multiple stages of the board 

evaluation process and the assessment framework. 
c. Assessment: The disclosures should help clarify whether the assessment was conducted 

internally or through an external consultant. 
 
3. Evaluation criteria: Under the SEBI LODR, listed companies are now required to publish the 

criteria for evaluation of independent directors. In addition, as a good practice, the criteria for 
executive directors and the board chairperson must be disclosed separately. 

 
4. Evaluation outcome: While this is not mandated under any regulation, as a good governance 

practice, companies must disclose the broad results of the evaluation process – along with steps 
proposed to be taken to bridge some of the identified gaps, if any. 

  



NSE – IiAS BOARD EVALUATION STUDY 

17 
 

 

 

Model Disclosure Template 
 
 

Disclosure Parameters Inference 

Who is 
evaluated? 

 Individual Directors All directors are evaluated separately 

 Board committees Board committees are evaluated separately 

 Overall board Entire board is evaluated for effectiveness/functioning 

 Chairperson Chairperson is evaluated separately 

Evaluation 
Mechanism 

 Method of evaluation Questionnaire, peer review or interviews  

 Evaluation process Details of the evaluation process have been outlined 

 Assessment  Internal or external assessment 

Evaluation 
Criteria 

 Executive Directors Criteria disclosed separately for executive directors 

 Independent Directors Criteria disclosed separately for independent directors 

 Chairperson Criteria disclosed separately for board Chairperson 

Evaluation 
Outcome 

 Results Results of the evaluation exercise have been disclosed 

 Action plans The action plans to address identified  

 
 
 

Symbol Indication 

✓ Indicates that the company has clearly disclosed the parameter  

x Indicates that the company has not disclosed the parameter 

 Indicates that the company’s disclosure on the parameter is not precise  

Int/Ext Indicates internal or external assessment  

 
 
While comparing disclosures over the previous year’s assessment, the following symbols have been used: 
 

 
Indicates that the 
company’s disclosure 
has improved over the 
previous assessment. 

 
Indicates that the 
company’s disclosure 
has deteriorated over 
the previous 
assessment. 

 
Indicates there is no 
change in disclosure 
made relative to the 
previous year. 
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Disclosures of Nifty 50 Companies 
 

Adani Ports & Special Economic Zone Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × ✓
1 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors  ✓ ✓ ✓ 

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

[1] The company conducted the evaluation through peer evaluation 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures. 

 

The performance evaluation was carried out 
through a ‘peer evaluation’ method. 

 
 

Directors’ Report 
Board Evaluation 
The Board adopted a formal mechanism for evaluating its performance as well as that of its Committees and 
individual Directors, including the Chairman of the Board. The exercise was carried out through a structured 
evaluation process covering various aspects of the Boards functioning such as composition of the Board & 
committees, experience & competencies, performance of specific duties & obligations, contribution at the 
meetings and otherwise, independent judgement, governance issues etc.  
 
All Directors participated in the evaluation survey and review was carried out through a peer-evaluation excluding 
the Director being evaluated. The result of evaluation was discussed in the Independent Director’s meeting held 
on February 14, 2017, Nomination and Remuneration Committee meeting and in the Board Meeting held on May 
24, 2017. 
 
The Board members noted the suggestions / inputs of Independent Directors, Nomination and Remuneration 
Committee and discussed various initiatives to further strengthen Board effectiveness. 
 
Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
The performance evaluation criteria for independent directors are determined by the Nomination and 
Remuneration committee. An indicative list of factors that may be evaluated include participation and 
contribution by a director, commitment, effective deployment of knowledge and expertise, effective 
management of relationship with stakeholders, integrity and maintenance of confidentiality and independence 
of behaviour and judgement. 
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Ambuja Cements Ltd. 
 

Disclosure Parameters  CY15 CY16 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors    

 Chairperson    

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The company conducted the evaluation through one on one meetings, peer evaluation and questionnaire 
 

Changes in 2016 over 2015 reporting 

 
There is no material change in the disclosures.  

 
Directors’ Report  
Evaluation of the Board’s performance  
As per provisions of the Companies Act, 2013 and Regulation 17(10) of the Listing Regulations, the evaluation 
process for the performance of the Board, its committees and individual Directors was carried out internally. Each 
Board member completed a questionnaire providing feedback on the functioning and overall level of 
engagement of the Board and its committees on the parameters such as the composition, execution of specific 
duties, quality, quantity and timeliness of flow of information, deliberations at the meeting, independence of 
judgement etc. 
 
A one-on-one meeting of the individual Directors with the Chairman of the Board was also conducted as a part 
of self-appraisal and peer group evaluation and the engagement and impact of individual Directors were 
reviewed on parameters such as contribution, attendance, decision making, inter-personal relationship, action 
oriented, external knowledge etc. The Directors were also asked to provide their valuable feedback and 
suggestions about the overall functioning of the Board and its committees and the areas of improvement for a 
higher degree of engagement with the Management. 
 
The Independent Directors met on 17th December, 2016 to review performance evaluation of Non–Independent 
Directors and the entire Board of Directors including the Chairman, taking into account the views of Executive 
and Non-Executive Directors. The Independent Directors were highly satisfied with the overall functioning of the 
Board, its various committees and also of the performance of other Non-executive and Executive Directors. They 
also appreciated the exemplary leadership role of the Board Chairman in upholding and following the highest 
values and standards of corporate governance. 
 
Post review by the Independent Directors, the results were shared with the entire Board and respective 
committees. The Board expressed its satisfaction with the Evaluation results, which reflects the high degree of 
engagement of the Board and its committees with the company and its Management.  
 
Based on the outcome of the evaluation and assessment cum feedback of the Directors, the Board and the 
Management have also agreed on various action points which will be implemented during the year 2017. 
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Annexure to Directors Report 
Abstract of the Policy for selection and appointment of Directors 
In case of re-appointment of Non-Executive Directors, the Board shall, take into consideration the performance 
evaluation of the Director and his engagement level. 
 
Report on Corporate Governance 
Board Evaluation 
During the year under review, the Board adopted a formal mechanism for evaluating its performance and 
effectiveness as well as that of its Committees and individual Directors, including the Chairman of the Board. The 
details of the methodology followed along with the criteria for performance evaluation are provided in the 
Directors Report. 
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Asian Paints Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × ✓

1 ✓
1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ×   

 Independent Directors  × ✓ ✓ 

 Chairperson  ×   

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through assessment sheets 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has disclosed that it 
evaluated chairperson. It has disclosed 
the criteria used to evaluate individual 
and independent directors. Also, the 
method of evaluation has been disclosed. 

 
There is no material change in disclosures. 

 
 
Directors’ Report 
Performance Evaluation 
Pursuant to the provisions of the Companies Act, 2013 read with the Rules issued thereunder, Regulation 17(10) 
of the Listing Regulations and the circular issued by SEBI dated 5th January, 2017 with respect to Guidance Note 
on Board Evaluation, the evaluation of the annual performance of the Directors/Board/Committees was carried 
out for the financial year 2016-17. 
 
Report on Corporate Governance 
Listing Regulations mandate the Board of listed companies to monitor and review the Board Evaluation 
framework. The Companies Act, 2013 read with the Rules issued thereunder further provides that a formal annual 
evaluation needs to be made by the Board of its own performance and that of its Committees and individual 
Directors. The Schedule IV of the Companies Act, 2013 read with the Rules issued thereunder states that the 
performance evaluation of Independent Directors shall be done by the entire Board of Directors, excluding the 
Director being evaluated. 
 
After taking into consideration the Guidance Note on Performance Evaluation of Board dated 5th January, 2017 
published by SEBI, structured assessment sheets were finalized to evaluate the performance of the Board, 
Committees of the Board and individual performance of each Director including the Chairman. The evaluation 
process was facilitated by the Chairman of the Nomination and Remuneration Committee.  
 
These assessment sheets for evaluation of performance of the Directors were prepared based on various aspects 
which, amongst other parameters, included the level of participation of the Directors, understanding of the roles 
and responsibilities of Directors, understanding of the business and competitive environment in which the 
Company operates, understanding of the strategic issues and challenges for the Company, etc. 
 
The parameters for performance evaluation of Board includes composition of the Board, process of appointment 
to the Board of directors, common understanding that the different Board members have of the roles and 
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responsibilities of the Board, timeliness for circulating the board papers, content and the quality of information 
provided to the Board, attention to the company’s long term strategic issues, evaluating strategic risks, 
overseeing and guiding major plans of action, acquisitions, divestment, etc.  
 
Some of the performance indicators for the Committees include understanding of the terms of reference, 
effectiveness of the discussions at the Committee meetings, information provided to the Committee to discharge 
its duties and performance of the Committee vis-à-vis its responsibilities. 
 
The Nomination and Remuneration Committee evaluates the performance of the Managing Director by setting 
his Key Performance Objectives at the beginning of each financial year. The Committee ensures that the Key 
Performance Objectives are aligned with the immediate and long-term goals of the Company. 
 
The performance of the Independent Directors was also evaluated taking into account the time devoted and 
attention given to professional obligations for independent decision making and acting in the best interest of the 
Company, strategic guidance to the Company and help determine important policies, external expertise provided 
and independent judgment that contributes objectively in the Board’s deliberation, particularly on issues of 
strategy, performance and conflict management. 
 
The outcome of the evaluation exercise was discussed and deliberated at the respective meetings of the Board 
of Directors and Committees of the Board. The Board of Directors also expressed their satisfaction towards the 
process followed by the Company for evaluating the performance of the Directors, Board and its Committees. 
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Aurobindo Pharma Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × ✓

1 ✓
1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 
[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
The company has disclosed the method 
of evaluation.  

There is no material change in disclosures 

 
 

Directors’ Report 
Board Evaluation 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 mandates that the Board shall monitor 
and review the Board evaluation framework. The Companies Act, 2013 states that a formal annual evaluation 
needs to be made by the Board of its own performance and that of its committees and individual directors. 
Schedule IV of the Companies Act, 2013 states that the performance evaluation of independent directors shall be 
done by the entire Board of Directors, excluding the director being evaluated. 
 
The evaluation of all the Directors and the Board as a whole was conducted based on the criteria and framework 
adopted by the Board including performance and working of its Committees. 
 
Report on Corporate Governance 
Performance evaluation criteria for independent directors 
The performance evaluation shall be done on an annual basis. Each Director shall be provided an evaluation sheet 
in the form of questionnaire. The ratings shall be provided by all the Directors except the Independent Director 
being evaluated.  
 
On the basis of the report of performance evaluation, it shall be determined by the Nomination and 
Remuneration/Compensation Committee and Board whether to extend or continue the term of appointment of 
Independent Director subject to all other applicable provisions. 
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Axis Bank Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 × × 

 Evaluation process     

 Assessment   Internal External External 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 The method of evaluation is not 
disclosed.   

There is no material change in the 
disclosures. 

 
 

Directors’ Report 
Board Evaluation 
The Companies Act, 2013, and the Listing Regulations contains provisions on evaluation of the performance of 
the board as a whole, Individual Directors including Independent Directors, Non-Independent Directors, 
Chairperson and the Board Committees.  
 
The Bank had engaged the services of an external consultant to help it conduct an impartial and independent 
Board evaluation, as aforesaid. On the basis of their findings, a process of evaluation was recommended to the 
Board for adoption. The manner in which the evaluation has been conducted is explained in the Report on 
Corporate Governance, which is forming part of this report.  
 
Corporate Governance Report 
Evaluation of Board’s Performance 
The performance evaluation of the Board as a whole as well as its Committees, Independent Directors and Non-
Independent Directors including Chairman of the Board was in accordance with the relevant provisions of the 
Companies Act, 2013 and relevant Rules made thereunder and the Listings Regulations. 
 
The Board has adopted a formal mechanism for evaluating the performance of its Committees, Individual 
Directors including Independent Directors and Non-Independent Directors, the Chairman of the Board and the 
Board as a whole. The evaluation was conducted on the various aspects of the Board’s functioning such as 
Strategic alignment and direction, Engagement alignment, Composition & structure, Dynamics & culture, Ethics 
& corporate citizenship, Board support, Performance of key committees, Self-evaluation and Attendance. The 
Bank also took into account the recent Guidelines issued by the Securities & Exchange Board of India on Board 
evaluation.  
 
The Bank had engaged the services of an external agency for setting the methodology and determining the 
process of evaluation and advising the Board on the measures pursuant to outcome of such evaluation. 
 
The Board of Directors of the Bank were satisfied with the evaluation results, which reflected the overall 
engagement of the Members and the effectiveness of the Board and its Committees. 



NSE – IiAS BOARD EVALUATION STUDY 

25 
 

Bajaj Auto Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process  ✓ ✓ ✓ 

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors  ✓ ✓ ✓ 

 Chairperson  × × ✓ 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through rating sheets 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

The company has disclosed separate criteria 
to evaluate Chairperson, as recommended 
under the SEBI Guidance Note. 

 
 

Directors’ Report 
Formal annual evaluation of the performance of the Board, its Committees and Directors Information on the 
manner in which formal annual evaluation has been made by the Board of its own performance and that of its 
Committees and individual directors is given in the Corporate Governance Report. 
 
Corporate Governance report 
Performance evaluation 
Pursuant to the provisions of the Companies Act, 2013 and SEBI Listing Regulations, 2015, the Board has carried 
out an annual performance evaluation of its own performance, and that of its Committees and individual 
directors. The manner in which such formal annual evaluation was made by the Board is given below: 
 
• Performance evaluation criteria for Board, Committees of the Board and Directors were approved by the 

Board at its meeting held on 14 October 2014 and the same were placed on the Company’s website 
www.bajajauto.com. 

 
• Based on the said criteria, rating sheets were filled by each of the directors towards the end of the year with 

regard to evaluation of the performance of the Board, its Committees and Directors (except for the director 
being evaluated) for the year under review. 

 
• A consolidated summary of the ratings given by each of the director was then prepared, based on which a 

report of performance evaluation was prepared by the Chairman in respect of the performance of the Board, 
its Committees and Directors during the year under review. 

 
• The report of performance evaluation so arrived at was then noted and discussed by the Nomination and 

Remuneration Committee and the Board at their meetings held on 15 March 2017. 
 
• Under law, as per the report of performance evaluation, the Board shall determine, inter alia, whether to 

continue the term of appointment of the independent director. During the year under review, there was no 
occasion to decide on the continuance of the term of appointment of any of the independent directors and 
hence, the question of taking a decision on their re-appointment did not arise. 

http://www.bajajauto.com/
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Details on the evaluation of Board, Non-Independent directors and Chairperson of the company as carried out 
by the independent directors at their meeting held in March 2017 have been furnished in a separate para 
elsewhere in this Report. 
 
During the year under review, SEBI vide its circular dated 5 January 2017 came out with a Guidance Note of Board 
Evaluation, which was to be adopted by the Company, as considered appropriate. 
 
The performance evaluation criteria for the Board, Committees of the Board, Chairperson and Directors were 
accordingly modified by the Board at its meeting held on 15 March 2017, as approved and recommended by the 
Nomination and Remuneration Committee. The updated criteria are placed on the Company’s website 
www.bajajauto.com and will be applicable for evaluation from the year 2017-18. 
 
Extracts from company’s website 
Background 
The Company has laid down criteria for performance evaluation for Board, Committees of Board and Directors 
vide approval given by the Board at its meeting held on 14 October 2014. SEBI has recently come out with a 
Guidance note on 5 January 2017 on Board Evaluation, which inter alia provides that this is to serve as a Guide 
for listed entities and is to be adopted as considered appropriate.  
 
Accordingly, taking into account the said Guidance Note & other applicable legal provisions, the criteria for 
Performance Evaluation, as recommended by the Nomination and Remuneration Committee are being revised 
as under. 
 
Objectives of Performance Evaluation 
For a company to perform well, one of the most important requirements is to have a Balanced and 
Knowledgeable Board of Directors. Stakeholders require assurances regularly that the boards are well equipped 
to perform their duties diligently and in the interest of the company and its stakeholders. 
 
In order to provide such assurances, the company needs to put in place processes to periodically review the 
performance of the Board, Committees, Chairperson and the individual directors. With this broad objective in 
view, the Company has set up as provided herein a robust Board Evaluation Process/ System in the Company.  
 
Other objectives of the Company’s Board Evaluation System are: 

• To enhance transparency and accountability; 
• To move on the path of continuous improvement; and 
• To remove gaps, if any, seen in strategic business and governance functions in the Company and its 

Board. 
 
Criteria for Performance Evaluation: 
To carry out performance evaluation of Board, Committees, Chairperson and Directors, criteria to be considered 
would, inter alia, include the following:  
 
Part A: For Board & Committees of Board  
1. Composition with requisite number of Independent Directors (and woman director in the case of Board)  
2. Frequency and Quality of Meetings  
3. Discharge of the key functions and other responsibilities prescribed under Law  
4. Monitoring the effectiveness of corporate governance practices  
5. Ensuring the integrity of the company’s accounting and financial reporting systems, independent audit, 

internal audit and risk management systems (for Board, Audit Committee and Risk Management 
Committees)  

6. Reviewing Management’s Performance 
7. Working in the interests of all the stakeholders of the company.  
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Part B: For Directors  
1. Attendance and Participation  
2. Pro-active and positive approach with regard to Board and Senior Management particularly the 

arrangements for management of risk and the steps needed to meet challenges from the competition 
3. Maintaining confidentiality  
4. Acting in good faith and in the interests of the company as a whole  
5. Exercising duties with due diligence and reasonable care  
6. Complying with legislations and regulations in letter and spirit  
7. Openness to ideas, perspectives and opinions and ability to challenge old practices and throwing up new 

ideas for discussion  
8. Maintaining relationships of mutual trust and respect with Board members  
9. Capacity to effectively examine financial and other information on operations of the Company and the ability 

to make positive contribution thereon. 
 
Part C: For Independent Directors (Additional criterion) 
Independence and independent view and judgements 
 
Part D: For Chairperson (Additional criteria) 
1. Effectiveness of Leadership and ability to steer the meetings 
2. Impartiality 
3. Commitment 
4. Ability to keep shareholders’ interest in mind 
 
The evaluation shall be done by the Board, by the Nomination & Remuneration Committee and by the 
Independent Directors in their separate meeting, as prescribed under the applicable laws.  
 
The aforesaid criteria for performance evaluation are subject to review from time to time. The review will be 
generally done once in 3 years.  
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Bajaj Finance Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process  ✓ ✓ ✓ 

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Outcome  Results  × ×  

 Action plans  × × × 

[1] The company conducted the evaluation through rating sheets 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

The company has disclosed the results of 
evaluation. Based on the evaluation, the 
company decided that persons directly 
reporting to the Managing Director needs to 
be reduced to a single digit and there is a 
need to have proper succession planning for 
senior levels of management. 

 
 
Directors’ Report 
Formal annual evaluation 
Information on the manner in which formal annual evaluation has been made by the Board of its own 
performance and that of its Committees and individual directors is given in the annexed ‘Corporate Governance 
Report’. 
 
Corporate Governance Report 
Performance evaluation 
Pursuant to the provisions of the Companies Act, 2013 and the Listing Regulations, the Board has carried out an 
annual performance evaluation of its own performance, and that of its Committees and individual directors. The 
manner in which such formal annual evaluation was made by the Board is given below: 
 

• Performance evaluation criteria for the Board, Committees of the Board and directors were approved by 
the Nomination and Remuneration Committee at its meeting held on 14 October 2014. The criteria were 
placed on the Company’s website https://www.bajajfinserv.in/finance/investor-relations/policies-and-
documents.aspx  

• Based on the said criteria, rating sheets were filled by each of the directors towards the end of the year 
with regard to evaluation of performance of the Board, its Committees and directors (except for the 
director being evaluated) for FY2017. 

• A consolidated summary of the ratings given by each of the directors was then prepared, based on which 
a report of performance evaluation was prepared by the Chairman in respect of the performance of the 
Board, its Committees and directors during FY2017. 

• The report of performance evaluation so arrived at was then noted and discussed by the Nomination 
and Remuneration Committee and Board at their meetings held on 14 March 2017. 

• Under law, as per the report of performance evaluation, the Board shall determine, inter alia, whether 
to continue the term of appointment of the independent director. During FY2017, there was no occasion 

https://www.bajajfinserv.in/finance/investor-relations/policies-and-documents.aspx
https://www.bajajfinserv.in/finance/investor-relations/policies-and-documents.aspx


NSE – IiAS BOARD EVALUATION STUDY 

29 
 

to decide on the continuance of the term of appointment of any of the independent directors and hence, 
the question of taking a decision on their re–appointment did not arise. 

 
Details on the evaluation carried out by the independent directors at their meeting held on 14 March 2017 have 
been furnished in a separate para elsewhere in this Report. 
 
During FY2017, SEBI vide its circular dated 5 January 2017, came out with a Guidance Note of Board Evaluation, 
which was to be adopted by the Company, as considered appropriate. The revised performance evaluation 
criteria for the Board, Committees of the Board, Chairperson and directors were accordingly approved by the 
Nomination and Remuneration Committee at its meeting held on 14 March 2017 and the same was noted by the 
Board. The updated criteria are placed on the Company’s website 
https://www.bajajfinserv.in/finance/investorrelations/policies-and-documents.aspx and will be applicable for 
evaluation from FY2018.  
 
Meeting of independent directors 
Pursuant to the Companies Act, 2013 and the Listing Regulations, the independent directors shall hold at least 
one meeting in a year without attendance of non–independent directors and members of the Management. 
Accordingly, independent directors of the Company met on 14 March 2017 and: 
 

• noted the report on performance evaluation for FY2017 from the Chairman of the Board; 
• reviewed the performance of non–independent directors and the Board as a whole; 
• reviewed the performance of the Chairperson of the Company, taking into account the views of executive 

directors and non–executive directors; 
• assessed the quantity, quality and timely flow of information between the Management and the Board 

to be of high quality; 
• felt that the number of persons directly reporting to the Managing Director needs to be reduced to a 

single digit; and 
• felt that there is a need to have proper succession planning for senior levels of management and to 

identify and retain talent at all levels, considering the tremendous growth of the Company over the years. 
All independent directors were present at the meeting and elected D J Balaji Rao as Chairman for the meeting. 
 
Extracts from company’s website 
Performance Evaluation Criteria for Board, Committees of Board, Chairperson and Directors  
Background 
The Company has laid down criteria for performance evaluation for Board, Committees of Board and Directors 
vide approval given by the Nomination and Remuneration Committee at its meeting held on 14 October 2014.  
SEBI has recently come out with a Guidance Note on 5 January 2017 on Board Evaluation, which inter alia provides 
that this is to serve as a Guide for listed entities and is to be adopted as considered appropriate.    
 
Accordingly, taking into account the said Guidance Note & other applicable legal provisions, the criteria for 
Performance Evaluation, as recommended by the Nomination & Remuneration Committee are being revised as 
under:  
 
Objectives of Performance Evaluation:  
For a Company to perform well, one of the most important requirements is to have a balanced and 
knowledgeable Board of Directors.  Stakeholders require assurances regularly that the boards are well equipped 
to perform their duties diligently and in the interests of the company and its stakeholders.  
 
In order to provide such assurances, the company needs to put in place processes to periodically review the 
performance of the Board, Committees, Chairperson and the individual directors. With this broad objective in 
view, the Company has set up as provided herein a robust Board Evaluation Process / System in the Company.  
 
Other objectives of the Company’s Board Evaluation System are:- 
 To enhance transparency and accountability;  

• To move on the path of continual improvement; and   
• To remove gaps, if any, seen in strategic, business and governance functions in the Company and its 

Board.  
  

https://www.bajajfinserv.in/finance/investorrelations/policies-and-documents.aspx
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Criteria for Performance Evaluation:  
To carry out performance evaluation of Board, Committees, Chairperson and Directors, criteria to be considered 
would, inter alia, include the following:  
  
Part A:  For Board & Committees of Board  
1. Composition with requisite number of Independent Directors (and woman director in the case of Board)  
2. Frequency & Quality of Meetings  
3. Discharge of the key functions & other responsibilities prescribed under Law  
4. Monitoring the effectiveness of corporate governance practices  
5. Ensuring the integrity of the company’s accounting and financial reporting systems, independent audit, 
internal audit and risk management systems (for Board, Audit Committee & Risk Management Committee)  
6. Reviewing Management’s Performance  
7. Working in the interests of all the stakeholders of the company.   
  
Part B:  For Directors   
1. Attendance and Participation  
2. Pro-active and positive approach with regard to Board and Senior Management particularly the arrangements 
for management of risk and the steps needed to meet challenges from the competition  
3. Maintaining confidentiality  
4. Acting in good faith and in the interests of the company as a whole  
5. Exercising duties with due diligence and reasonable care  
6. Complying with legislations and regulations in letter and spirit  
7. Openness to ideas, perspectives and opinions and ability to challenge old practices and throwing up new ideas 
for discussion  
8. Maintaining relationships of mutual trust and respect with Board members  
9. Capacity to effectively examine financial and other information on operations of the Company and the ability 
to make positive contribution thereon.  
  
Part C:  For Independent Directors (Additional Criterion)  
Independence & Independent views and judgement  
 
Part D:  For Chairperson (Additional Criteria)  
1. Effectiveness of leadership and ability to steer the meetings  
2. Impartiality   
3. Commitment   
4. Ability to keep shareholders’ interests in mind   
 
The evaluation shall be done by the Board, by the Nomination & Remuneration Committee and by the 
Independent Directors in their separate meeting, as prescribed under the applicable laws.  
  
The aforesaid criteria for performance evaluation are subject to review from time to time. The review will be 
generally done once in 3 years. 
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Bharat Petroleum Corporation Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × × 

 Board committees  × × × 

 Overall board  × × × 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   × × × 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
Directors’ Report 
Board Evaluation 
The provisions of Section 134 (3)(p) of the Act shall not apply to a Government Company in case the Directors are 
evaluated by the Ministry, which is administratively in charge of the Company as per its own evaluation 
methodology. BPCL, being a Government Company, the performance evaluation of the Directors is carried out 
by the Administrative Ministry (MoP&NG), Government of India, as per applicable Government guidelines. 
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Bharti Airtel Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process  ✓ ✓ ✓ 

 Assessment   Internal External External 

Evaluation Criteria 
 Executive Directors     

 Independent Directors  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire and peer evaluation 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company availed services of an 
independent consulting firm to facilitate 
evaluation process.  

There is no material change in the 
disclosures. 

 
 
Directors Report 
Annual Board Evaluation and Familiarisation Programme for Board Members 
A note on the familiarisation programme adopted by the Company for orientation and training of the Directors, 
and the Board evaluation process undertaken in compliance with the provisions of the Companies Act, 2013 and 
the Listing Regulations is provided in the Report on Corporate Governance, which forms part of this Report. 

The HR and Nomination Committee has put in place a robust framework for evaluation of the Board, Board-
Committees and Individual Directors. Customised questionnaires were circulated, responses were analyzed and 
the results of evaluation were subsequently discussed by the Board. Recommendations arising from the 
evaluation process will be considered by the Board to optimise its effectiveness. 

Report on Corporate Governance 
Meeting of Independent Directors 
The Independent Directors meet separately at least once in a quarter, prior to the commencement of Board 
meeting, without the presence of any Non-Independent Directors or representatives of management. They meet 
to discuss and form an independent opinion on the agenda items, various other Board-related matters, identify 
areas where they need clarity or information from management and to annually review the performance of Non-
Independent Directors, the Board as a whole and the Chairman. The Lead Independent Director updates the 
Board about the proceedings of the meeting. 
 
In these meetings, the Independent Directors also engage with Statutory Auditors, as well as Internal Auditors at 
least once a year, to discuss internal audit effectiveness, control environment and their general feedback. The 
Lead Independent Director updates the Audit & Risk Management Committee / the Board about the outcome of 
the meetings and action, if any, required to be taken by the Company. 
 
During FY 2016-17, the Independent Directors met four times i.e. on April 27, 2016, July 27, 2016, October 25, 
2016 and January 24, 2017. 
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Board Evaluation 
One of the key functions of the Board is to monitor and review the Board evaluation framework. In compliance 
with the provisions of the Companies Act, 2013 and the Listing Regulations, the HR and Nomination Committee 
has approved the process, format, attributes and criteria for the performance evaluation of the Board, Board 
Committees and Individual Directors including the Chairman and MD & CEO (India & South Asia). 
 
The process provides that the performance evaluation shall be carried out on an annual basis. During the year, 
the Directors completed the evaluation process, which included evaluation of the Board as a whole, Board 
Committees and individual Directors including the Chairman and the MD & CEO (India & South Asia). The 
evaluation process was facilitated by an independent consulting firm. 
 
Performance of the Board and Board Committees was evaluated on various parameters such as structure, 
composition, diversity, experience, corporate governance competencies, performance of specific duties and 
obligations, quality of decision-making and overall Board effectiveness.  
 
Performance of individual Directors was evaluated on parameters, such as meeting attendance, participation and 
contribution, engagement with colleagues on the Board, responsibility towards stakeholders and independent 
judgement. All the directors were subject to peer-evaluation.  
 
The Chairman and the MD & CEO (India & South Asia) were evaluated on certain additional parameters, such as 
performance of the Company, leadership, relationships, communication, recognition and awards received by the 
Company. 
 
Some of the performance indicators based on which the Independent Directors were evaluated include: 

• Devotion of sufficient time and attention towards professional obligations for independent decision 
making and for acting in the best interest of the Company. 

• Providing strategic guidance to the Company and help determine important policies with a view to 
ensure long term viability and strength.  

• Bringing external expertise and independent judgement that contributes objectivity in the Board’s 
deliberation, 

• particularly on issues of strategy, performance and conflict management. 
 
All the directors participated in the evaluation process. The results of evaluation were discussed in the 
Independent Director’s meeting, respective Committee meetings and in the Board Meeting held on May 9, 2017. 
The Board discussed the performance evaluation reports of the board, board committees, individual directors, 
Chairman and Managing Directors & CEO (India & South Asia) and also noted the suggestions / inputs of 
independent directors, HR and Nomination Committee and respective committee Chairman. Recommendations 
arising from this entire process were deliberated upon by the Board to augment its effectiveness and optimize 
individual strengths of the Directors.  
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Bharti Infratel Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  

✓
1 ✓

2 ✓
2 

 Evaluation process  ✓ ✓ ✓ 

 Assessment   External External External 

Evaluation Criteria 
 Executive Directors     

 Independent Directors  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] Questionnaire  
[2] The company conducted the evaluation through peer evaluation 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, except the change in 
evaluation method from a use of 
questionnaire to peer evaluation. 

 
There is no material change in the 
disclosures. 

 
 
Directors report 
Annual Board Evaluation and Familiarisation Programme for Board Members 
A note on the familiarisation programme adopted by the Company for orientation and training of the Directors, 
and the Board evaluation process undertaken in compliance with the provisions of the Companies Act, 2013 and 
Listing Regulations is provided in the Report on Corporate Governance, which forms part of this Annual Report.  
 
The HR, Nomination and Remuneration Committee has put in place a robust framework for evaluation of the 
Board, Board Committees and Individual Directors. Customized questionnaires were circulated, responses were 
analysed and the results were subsequently discussed by the Board. Recommendations arising from the 
evaluation process will be considered by the Board to optimize its effectiveness. 
  
Annexure to Directors Report 
The re-appointment / extension of term of any board members shall be on the basis of their performance 
evaluation report. 
 
Report on Corporate Governance 
Board Evaluation 
In compliance with the provisions of the Companies Act, 2013 and the Listing Regulations, HR, Nomination and 
Remuneration Committee has approved the process, attributes, criteria and format for the performance 
evaluation of the Board, Committees of the Board and Individual Directors including the Chairman and Managing 
Director & CEO.  
 
The process provides that the performance evaluation shall be carried out on an annual basis. During the year, 
the evaluation process was completed by the Company which included evaluation of the Board as a whole, Board 
Committees and individual Directors including the Chairman and MD & CEO. The evaluation process was 
facilitated by an independent leading consulting firm. 
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Performance of the Board and Board Committees were evaluated on various parameters such as structure, 
composition, quality, diversity, experience, competencies, performance of specific duties and obligations, quality 
of decision-making and overall Board effectiveness. 
 
Performance of individual Directors was evaluated on parameters such as attendance at the meetings, 
participation and contribution, engagement with colleagues on the Board, responsibility towards stakeholders 
and independent judgement. All the Directors were subject to peer-evaluation. 
 
Chairman and the MD & CEO were evaluated on certain additional parameters, such as performance of the 
Company, leadership, relationships and communication.  
 
Some of the performance indicators based on which the Independent Directors were evaluated include: 

• Devotion of sufficient time and attention towards professional obligations for independent decision 
making and for acting in the best interest of the Company. 

• Providing strategic guidance to the company and help determine important policies with a view to 
ensure long-term viability and strength. 

• Bringing external expertise and independent judgement that contributes objectivity in the Board’s 
deliberation, particularly on issues of strategy, performance and conflict management. 

 
All the Directors participated in the evaluation process. The results of evaluation was discussed in the 
Independent Director’s meeting, respective Committee meetings and in the Board Meeting held on May 8, 2017. 
The Board discussed the performance evaluation reports of the board, board committees, individual Directors, 
Chairman and Managing Directors & CEO and also noted the suggestions / inputs of Independent Directors, HR, 
Nomination and Remuneration Committee and respective committee Chairman. Recommendations arising from 
this entire process were deliberated upon by the Board to augment its effectiveness and optimize individual 
strengths of the Directors. 
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Bosch Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × ✓ 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 
[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
The company evaluated the performance 
of the chairperson.  

The company has disclosed the criteria used 
to evaluate independent directors. 

 
 
Directors’ Report 
Performance Evaluation of Directors 
In line with the provisions of the Act and the Listing Regulations, the Board has carried out an annual performance 
evaluation of its own performance, its Committees and individual Directors.  
 
For details of the performance evaluation including evaluation criteria for Independent Directors, please refer 
the Corporate Governance Report. 
 
Report on Corporate Governance 
Performance Evaluation of Directors 
In line with the provisions of the Act and Listing Regulations, the Board has carried out the annual performance 
evaluation of the Board as a whole, its Committees, the Chairman and the Directors.  
 
A structured questionnaire covering various aspects of the Board’s functioning was circulated to the Directors. 
The criteria for evaluation of Independent Directors included attendance at the meetings, interpersonal skills, 
independent judgement, knowledge, contribution to strategy, risk management, compliance framework, etc.  
 
The feedback and results of the questionnaire are collated and reviewed. Measures for improvements to the 
Board effectiveness are identified and acted upon. 
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Cipla Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   External External External 

Evaluation Criteria 
 Executive Directors     

 Independent Directors  ✓   

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire and structured interviews. 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

In FY15, the company had explicitly 
disclosed the criteria for evaluation of 
independent directors, which has not 
been disclosed in FY16. 

 
There is no material change in disclosures.  

 
 
Directors’ Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and the SEBI Listing Regulations, the Board has carried 
out an annual performance evaluation of its own performance, the Directors individually and that of its 
Committees. A detailed disclosure on the manner of the Board evaluation undertaken by the Board has been 
provided in the Corporate Governance Report. 
 
Report on Corporate Governance 
Board Evaluation 
In terms of the provisions of the Act and the SEBI Listing Regulations, a performance evaluation of the Board, its 
Committees and individual Directors are required to be carried out on an annual basis. 
 
The Company had engaged a consulting firm to carry out this evaluation of the Board, its Committees and 
individual Directors for FY 2016-17. The process took the form of questionnaires followed by structured interviews 
with individual Directors. Representatives of the consulting firm also interviewed a few senior members of the 
executive team. 
 
Various criteria were used for the performance evaluation. These included: 
• The Board - composition and structure, roles and responsibilities of members, key processes, information 

flows, quality of engagement etc. 
• The Committees - composition and structure, roles and responsibilities, information availability, effectiveness 

of committee meetings, recommendations to the Board etc. 
• The individual Directors including the Chairman, and the Managing Director and Global Chief Executive Officer 

-attendance at meetings, preparedness on the key issues for discussion, quality of contributions, 
responsibility towards stakeholders etc. 

 
The responses received from the Board members were compiled and a report was submitted by the consulting 
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firm. The report was discussed at the Independent Directors’ Meeting, Nomination and Remuneration Committee 
Meeting and Board meeting held in May 2017, and the suggestions to further strengthen the effectiveness of the 
Board were noted for action. 
 
The performance of the Managing Director and Global Chief Executive Officer for FY 2016-17 was evaluated on 
various financial and non-financial parameters in areas such as strategy, operations and quality, organizational 
capabilities etc. 
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Coal India Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × × 

 Board committees  × × × 

 Overall board  × × × 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   × × × 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
Directors’ Report 
MCA vide notification # GSR 463 (E) dated 5 June 2015 has exempted the above for Government Companies. 
 
Report on Corporate Governance 
Performance evaluation of Independent Directors  
The Nomination and Remuneration committee shall formulate criteria for performance evaluation of 
Independent Directors and the Board. The Nomination and Remuneration committee was reconstituted by CIL 
in its 323rd CIL Board meeting held on 06.01.2016. However MCA vide notification no G.S.R 463(E) dated 5th June’ 
2016 has exempted the above for Government Companies. 
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Dr. Reddy’s Laboratories Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   External External External 

Evaluation Criteria 
 Executive Directors  ✓ ✓ ✓ 

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire and peer evaluation. 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
Boards’ Report 
Board Evaluation 
As per provisions of the Companies Act, 2013 and regulation 17(10) of the Listing Regulations, an evaluation of 
the performance of the board and members was undertaken. For details, please see the chapter on corporate 
governance in this annual report. 
 
Corporate Governance Report 
Board Evaluation 
The board carries out an annual evaluation of its performance, as well as the working of its committees. On two 
such occasions, an independent expert was engaged to conduct the evaluation process. For the annual internal 
evaluation, each director completes a questionnaire that involves peer evaluation and feedback on the processes 
of the board and its committees. The contribution and impact of individual members is evaluated on a number 
of parameters, such as level of engagement, independence of judgment, conflicts resolution and contributions 
to enhance the board’s overall effectiveness. Peer ratings on certain parameters, positive attributes and 
improvement areas for each director are provided to them on a confidential basis. 
 
Evaluation of Directors 
For the purpose of determining remuneration (based on profitability of the company), the evaluation criteria of 
the executive and non-executive directors are as outlined below: 
 
Executive directors 

a) Financial metrics covering growth in return on capital employed (RoCE) and profitability. 
b) Non-financial metrics covering aspects such as health, brand building, compliance, quality and 

sustainability of operations of the organization, as may be agreed upon from time to time with the 
company. 

Non-executive directors 
a) Level of engagement, independence of judgment, etc. and their contribution in enhancing the board’s 

overall effectiveness. 
b) The non-executive directors’ remuneration shall be globally benchmarked with similar organizations. 
c) Participation in the committees (either as chairperson or member) and the board meetings. 



NSE – IiAS BOARD EVALUATION STUDY 

41 
 

Report of the Nomination, Governance and Compensation Committee: 
The committee also devoted considerable time discussing the organization’s structure, design, gender diversity, 
succession planning for critical positions within the company and compensation for key managerial personnel 
and senior management. It also reviewed the company’s system for hiring, developing and retaining talent. In 
addition to setting the board evaluation parameters, the committee also recommended to the board the 
induction of new directors, changes in committee structure and membership and other steps that would improve 
the board’s effectiveness in overseeing the company. – page 61 of the FY17 annual report. 
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Eicher Motors Ltd.  
 

Disclosure Parameters  Dec’14 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ×   

 Independent Directors  × ✓ ✓ 

 Chairperson  ×   

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

*The company changed its financial year from Jan-Dec to April-March from FY16. The company prepared Financial Statements for the 
period January 15 to March 16 for transition. 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has disclosed the performance 
evaluation criteria for entire Board, 
Committees and other Individual Directors. 
Also, the criteria used to evaluate independent 
directors is disclosed separately.  

 
There is no material change in the 
disclosures. 

 
Directors’ Report 
Annual Evaluation of Board, Committees and Individual Directors 
During the financial year under review, formal annual evaluation of the Board, its committees and individual 
Directors was carried out pursuant to the Board Performance Evaluation Policy of the Company and provisions 
of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.  
 
The performance of the Board and committees was evaluated after seeking inputs from all the Directors on the 
basis of the criteria such as Board/committee constitution, frequency of meetings, effectiveness of processes, 
etc. The performance of individual Directors (including Independent Directors) was evaluated by the Board and 
Nomination & Remuneration committee (excluding the Director being evaluated) after seeking inputs from all 
Directors on the basis of the criteria such as thought contribution, business insights and applied knowledge. 
 
A separate meeting of Independent Directors was also held to review the performance of the Managing Director 
performance of the Board as a whole and performance of the Chairperson of the Company. Review of the 
performance of the Chairperson was done after taking into account the views of the Executive Director and Non-
Executive Directors (excluding the Chairman being evaluated). 
 
Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
The Company has adopted an Evaluation policy to evaluate performance of individual Directors, the Board as a 
whole and its committees. Evaluation of Individual Directors including Independent Directors is carried out by 
the entire Board as well as by the Nomination and Remuneration Committee in accordance with the provisions 
of Code for Independent Directors as outlined under Schedule IV and Section 178 of the Companies Act, 2013.  
Such evaluation factors includes various criteria including thought contribution, business insight, applied 
knowledge, etc. During the financial year under review, formal annual evaluation of the Board, its committees, 
the Chairman and individual Directors was carried out pursuant to the Board Performance Evaluation Policy on 
May 5, 2016. 
  



NSE – IiAS BOARD EVALUATION STUDY 

43 
 

 
GAIL (India) Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × × 

 Board committees  × × × 

 Overall board  × × × 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   × × × 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
Directors’ Report 
Performance Evaluation 
As per provisions of section 134(3)(p) of the Companies Act, 2013 for every listed company, a statement indicating 
the manner in which formal annual evaluation has been made by the Board of its own performance and that of 
its committees and individual directors should form part of the Directors' Report. However, as per notification 
dated June 5, 2015 issued by the Ministry of Corporate Affairs, Government of India, government companies are 
exempted from complying with provisions of section 134(3)(p) of the Companies Act, 2013. Your Company is a 
government company and the appointment, tenure, performance evaluation etc. of Directors is done by the 
Government of India, therefore, such particulars have not been included as part of the Directors' Report. 
Remuneration of CMD, Whole-time Directors and its employees is determined by the Government of India. As 
per requirement of the SEBI LODR Regulations, 2015, an evaluation criterion for the Board is being formulated. 
 
Corporate Governance Report 
Performance Evaluation of Board 
The Directors of your Company are appointed by the Government of India; therefore, the evaluation is also to be 
done by Government of India being the appointing authority. Further, as per notification dated 5 June, 2015 
issued by the Ministry of Corporate Affairs, Government of India, Government Companies are exempted from 
complying with provisions of section 134(3)(p) of the Companies Act, 2013 with respect to performance evaluation 
of Board and its Committees. However, performance evaluation is also required under Section 149(8) read with 
schedule IV (clause VIII) which has not been complied in view of aforesaid notification. Moreover, a policy is being 
framed for evaluation of the Board of its own performance. 
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HCL Technologies Ltd. 
 

Disclosure Parameters  Jun’15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson  × ✓ ✓ 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through a checklist 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company disclosed that it evaluated 
its chairperson on the key aspects of his 
role.   

There is no material change in the 
disclosures. 

 
 

Directors Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, an Annual Performance evaluation is to be made by the Board of its own performance and 
that of the Committees and individual Directors.  
 
In view of the above, the annual performance evaluation was undertaken by the Board. The framework and 
criteria of evaluation was approved by the Nomination and Remuneration Committee of the Company after 
considering the Guidance note on Board evaluation issued by SEBI on January 5, 2017. The process and criteria 
of evaluation is explained in the Corporate Governance Report, which forms part of this Annual Report. 
 
Corporate Governance Report 
Board Evaluation 
The Board of Directors, pursuant to the provisions of the Section 134(3)(p) Companies Act, 2013 and Regulation 
17(10) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has carried out an annual 
evaluation of its own performance, performance of the Board committees and of the individual directors 
(including the Independent Directors and the Chairperson). 
 
The Nomination and Remuneration Committee (NRC) of the Company approved the revised checklist for 
evaluation of the performance of the Board, the Committees of the Board and the individual Directors, including 
the Chairman of the Board in accordance with the Guidance Note on Board Evaluation issued by the Securities 
and Exchange Board of India on January 5, 2017. The Board adopted the checklist for performance evaluation as 
approved by NRC.  
 
The performance of the Board was evaluated by the Board after seeking inputs from all the directors on the basis 
of the criteria such as the Board composition and structure, effectiveness of board processes, information and 
functioning, etc. 
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The performance of the committees was evaluated by the Board after seeking inputs from the committee 
members on the basis of the criteria such as the composition of committees, effectiveness of committee 
meetings, etc. 
 
The Board and the NRC reviewed the performance of the individual directors on the basis of the criteria such as 
the contribution of the individual director to the Board and committee meetings like preparedness on the issues 
to be discussed, meaningful and constructive contribution and inputs in meetings, etc. In addition, the Chairman 
was also evaluated on the key aspects of his role.  
 
In a separate meeting of independent Directors, performance of non-independent directors, performance of the 
Board as a whole and performance of the Chairman was evaluated. The same was discussed in the Board meeting 
that followed the meeting of the Independent Directors, at which the performance of the Board, its committees 
and the individual directors was discussed. 
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HDFC Bank Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process  ✓ ✓ ✓ 

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ✓ ✓ ✓ 

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire. 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.   

There is no material change in the 
disclosures. 

 
 
Directors Report 
Board Performance Evaluation 
The Nomination and Remuneration Committee (NRC) has approved a framework/policy for evaluation of the 
Board, Committees of the Board and the individual members of the Board. The said framework/policy was duly 
reviewed during the year. A questionnaire for the evaluation of the Board and its Committees, designed in 
accordance with the said framework and covering various aspects of the performance of the Board and its 
Committees, including composition and quality, roles and responsibilities, processes and functioning, adherence 
to Code of Conduct and Ethics and best practices in Corporate Governance was sent out to the Directors. The 
responses received to the questionnaires on evaluation of the Board and its Committees were placed before the 
meeting of the Independent Directors for consideration.  
 
The assessment of the Independent Directors on the performance of the Board and its Committees was 
subsequently discussed by the Board at its meeting. Your Bank has in place a process wherein declarations are 
obtained from the directors regarding fulfilment of the ‘fit and proper’ criteria in accordance with the guidelines 
of the Reserve Bank of India. The declarations from the Directors other than members of the NRC are placed 
before the NRC and the declarations of the members of the NRC are placed before the Board. Assessment on 
whether the Directors fulfil the said criteria is made by the NRC and the Board on an annual basis. In addition, 
the framework/policy approved by the NRC provides for a performance evaluation of the Non-Independent 
Directors by the Independent Directors on key personal and professional attributes and a similar performance 
evaluation of the Independent Directors by the Board, excluding the Director being evaluated. Such performance 
evaluation has been duly completed as above. 
 
Corporate Governance Report 
Remuneration of Directors: Managing Director and other Executive Directors: 
The criteria for evaluation of performance of Whole-Time Directors include performance vis-à-vis business plans, 
performance vis-à-vis banking system, and performance in relation to regulatory and compliance requirements. 
 
Nomination and Remuneration Committee 
The Committee also formulates criteria for evaluation of performance of individual directors including 
independent directors, the Board of Directors and its Committees. The criteria or evaluation of performance of 
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directors (including independent directors) include personal attributes such as attendance at meetings, 
communication skills, leadership skills and adaptability and professional attributes such as understanding of the 
Bank’s core business and strategic objectives, industry knowledge, independent judgment, adherence to the 
Bank’s Code of Conduct, Ethics and Values, etc. 
 
Performance Evaluation 
The Bank has put in place a mechanism for performance evaluation of the Directors. The details of the same have 
been included in the Directors’ Report. 
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Hero MotoCorp Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × ✓

1 ✓
1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ×   

 Independent Directors  ×   

 Chairperson  × ✓  

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has disclosed the method 
used in board evaluation and the criteria 
used to evaluate Committees, 
Chairperson and Individual Directors. 

 
The company has not disclosed separate 
criteria used to evaluate chairperson. 

 
 
Directors’ Report 
Annual Evaluation of the Board, its Committees and Individual Directors 
A formal evaluation of the performance of the Board, it’s Committees, the Chairman and the individual Directors 
was carried out for FY 2016-17. Led by the Nomination & Remuneration Committee (‘NRC’), the evaluation was 
carried out using individual questionnaires covering amongst others composition of Board, conduct as per 
company values & beliefs, contribution towards development of the strategy & business plan, risk management, 
receipt of regular inputs and information, codes & policies for strengthening governance, functioning, 
performance & structure of Board Committees, skill set, knowledge & expertise of Directors, preparation & 
contribution at Board meetings, leadership etc. 
 
As part of the evaluation process, the performance of non-independent Directors, the Chairman and the Board 
was conducted by the independent Directors. The performance evaluation of the respective Committees and that 
of independent and non-independent Directors was done by the Board excluding the Director being evaluated. 
 
Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
A formal evaluation of performance of the Board, its Committees, the Chairman and individual Directors was 
carried out in FY 2016-17 details of which are provided in the Board’s Report. 
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Hindalco Industries Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × ✓ ✓ 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 The company has disclosed the results 
of its evaluation process.  

There is no material change in the 
disclosures. 

 
In FY15, the company had disclosed its 
method of evaluation (questionnaire), 
which has not been disclosed in FY16. 

  

 
 
Directors Report 
Annual Evaluation 
Pursuant to the provisions of the Companies Act,2013 and Listing Regulations, the Directors has carried annual 
performance evaluation of Board, Independent Directors, Non-executive Directors, Executive Directors, 
Committee and Chairman of the Board. The evaluation framework focused on various aspects of the Board and 
Committees such as review, timely information from management etc. Also, the performance of individual 
directors was divided into Executive, Non-Executive and Independent Directors and based on the parameters 
such as contribution, attendance, decision making, action oriented, external knowledge etc. 
 
Board members have evaluated Independent Directors, Non-executive Directors, Executive Directors, 
Committee, Board and Chairman. The result of evaluation was satisfactory and meets the requirements of the 
Company. Board fully agreed and rated 100% on its functioning, skill sets and working atmosphere. Independent 
Directors scored well on expressing their views and in understanding the Company and its requirements. Non-
Executive Directors scored well in understanding the Company and its requirements and keep themselves current 
on the areas to be discussed. Executive Directors are action oriented and ensures timely implementation of the 
Board decisions. Board is completely satisfied with the functioning of various Committees. Board has full faith in 
the Chairman in leading the Board effectively and ensuring contribution from all its members. 
  
Corporate Governance Report 
Performance Evaluation of Board 
A formal evaluation mechanism is in place for evaluating the performance of the Board, Committees, individual 
directors and Chairman of the Board.  
 
Pursuant to the provisions of Companies Act, 2013 and Listing Regulations, the Directors have carried annual 
performance evaluation of Board, Independent Directors, Non-Executive directors, Executive Directors, 
Committee and Chairman of the Board. 
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The evaluation framework focused on various aspects of Board and Committees such as review, timely 
information from management etc. Also performance of individual directors was divided into Executive, Non -
Executive and Independent Director and based on the parameters such as contribution, attendance, decision 
making, action oriented, external knowledge etc. 
 
The details results on evaluation are provided in the Directors Report. 
 
Independent Director’s Meeting 
During the year under review, the Independent Directors met without the presence of non-independent directors 
and members of the management interalia: 
• Evaluation of the performance of Non-Independent Directors and the Board of Directors as a whole 
• Evaluation of the performance of the Chairman, taking into account the views of Executive and Non-Executive 

Directors. 
• Evaluation of the quality, content and timelines of flow of information between the Management and the 

Board that is necessary for the Board to effectively and reasonably perform its duties.  
 
The Independent Directors expressed satisfaction on the overall performance of the Directors and the Board as 
a whole. 
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Hindustan Petroleum Corporation Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × × 

 Board committees  × × × 

 Overall board  × × × 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   × × × 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
Directors Report 
Performance Evaluation of Board, its committees and Individual Directors 
Your Corporation, being a Government Company, the Performance Evaluation of the Company is carried by the 
Administrative Ministry i.e. Ministry of Petroleum and Natural Gas (MOP&NG) through the process of 
Memorandum of Understanding in each Financial Year. Further there is also performance evaluation of 
Functional Directors by MOP&NG. As per MCA Notification dated 5th June, 2015, Compliance of Section 134 (3) (p) 
are exempted for Government Companies as Performance Evaluation of Directors are carried out by the 
MOP&NG as per its own evaluation methodology. 
 
Corporate Governance Report 
Independent Directors: 
As provided under Schedule IV of the Companies Act, 2013 and also as per Regulation 25(3) of the SEBI (Listing 
Obligations & Disclosure Requirements) Regulations, 2015, separate meeting of Independent Directors was held. 
The Corporation is also nominating Independent Directors to the Familiarization Program and other Corporate 
Program from time to time. The details of familiarization programs provided to the Independent Directors are 
also hosted on the website of the company. Being a Government Company, the appointment of all Directors 
including Independent Directors and their performance evaluation is being done by the Government of India. 
 
Performance Evaluation criteria for Independent Directors 
Being a Government Company, all the Directors on the Board of HPCL are appointed by the Government of India. 
The performance evaluation of all the Directors are done by the Ministry or Department of the Central 
Government which is administratively in charge of the Company. 
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Hindustan Unilever Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ × × 

Evaluation Mechanism 
 Method of evaluation  × × ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × ×  

 Action plans  × × × 

[1] The company conducted the evaluation through oral assessment. 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
The company has not clearly disclosed 
whether it has evaluated its Chairperson 
separately.  

The company has disclosed that the process 
of board evaluation was conducted through 
oral assessment. Further, the results of 
evaluation have been disclosed. 

 
 
Corporate Governance report 
Board Evaluation 
In terms of the requirement of the Companies Act, 2013 and the Listing Regulations, an annual performance 
evaluation of the Board was undertaken. During the year, the Board undertook the process of evaluation through 
discussions and made an oral assessment of its functioning. The Board had, during the year, opportunities to 
interact and make an assessment of its functioning as a collective body. In addition, there were opportunities for 
Committees to interact, for Independent Directors to interact amongst themselves and for each Independent 
Director to interact with the Chairman. The Board found there was considerable value and richness in such 
discussions and deliberations. 
 
The Board Evaluation discussion was focused around how to make the Board more effective as a collective body 
in the context of the business and the external environment in which the Company functions. From time to time 
during the year, the Board was appraised of the business issues and the related opportunities and risks. The 
Board discussed various aspects of the functioning of the Board and its Committees such as structure, 
composition, meetings, functions and interaction with Management and what needs to be done to further 
improve the effectiveness of the Board’s functioning. Additionally, during the evaluation discussion, the Board 
also focused on the contribution being made by the Board as a whole, through Committees and discussions on 
a one on one basis with the Chairman. 
 
The process of Board Evaluation through oral assessment was led by the Non-Executive Chairman and the 
Chairman of the Nomination and Remuneration Committee. The overall assessment of the Board was that it was 
functioning as a cohesive body including the Committees of the Board that were functioning well with periodic 
reporting by the Committees to the Board on the work done and progress made during the period. The Board 
also noted that the actions identified in the past questionnaire based evaluations had been acted upon. 
Subsequent to the evaluation done in the financial year 2016-17, given the changing external environment, some 
areas have been identified for the Board to engage itself with and these will be acted upon. 
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Directors’ Induction and Familiarization 
In the Board meetings, immersion sessions deal with different parts of the business and bring out all facets of 
the business besides the shape of the business. These immersion sessions provide a good understanding of the 
business to the Independent Directors. Similar immersion sessions are also convened for various functions of the 
Company. These sessions are also an opportunity for the Board to interact with the next level of management.  
 
To make these sessions meaningful and insightful, pre-reads are circulated in advance. Deep dive sessions are 
also organized on specific subjects for better appreciation by the Board of its impact on the business. There are 
opportunities for Independent Directors to interact amongst themselves every quarter. Many themes for such 
immersion sessions come through on account of these structured interactions and meetings of Independent 
Directors. 
 
The process of Board Evaluation also throws up areas where the Board desires deep dive sessions. In the financial 
year 2016-17, deep dive sessions on rural part of our business, statutory environment in which the Company 
operates were organised for better understanding of the Board of the implications on business. 
 
Reward Policy 
In line with the Evaluation Policy of the Company, the Nomination and Remuneration Committee considers the 
outcome of the annual Evaluation before recommending the changes in the remuneration of the Executive 
Directors and appointment / re-appointment of Directors. 
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Housing Development Finance Corporation Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  × ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process  ✓ ✓ ✓ 

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through structured template and one-on-one discussions. 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 The company has evaluated board 
committees.  

There is no material change in disclosures.  

 
 
Corporate Governance Report 
Evaluation of the Board and Directors 
During the year, SEBI issued a guidance note on board evaluation to be carried by listed companies, which inter 
alia contained the process of evaluation, including the criteria to be adopted for evaluation, action plan, 
disclosures to stakeholders, frequency of evaluation and responsibilities.  
 
The Nomination and Remuneration Committee of Directors reassessed the methodology and criteria to evaluate 
the performance of the board as a whole and its committees as well as the performance of each director 
individually, including the Chairman and formulated a structured and comprehensive template and confirmed 
that the existing template meets the criteria laid in the guidance note. The said criteria inter alia includes 
effectiveness of the board and its committees, process of decision making, active participation, governance, 
independence, quality and content of agenda papers, team work, frequency of meetings, discussions at 
meetings, role in establishing a good corporate culture, cohesion in meetings, role of the chairman, contribution 
and management of conflict of interest.  
 
The above is supplemented through discussions amongst directors at the meetings of the independent directors 
and the board, wherein the feedback is directly offered to the Chairman. Further, the Chairman on a periodic 
basis has one-on-one discussions with the directors to gauge their views on the functioning of the Corporation 
and also to discuss the means to implement the suggestions offered by them either collectively or individually.  
 
The committee appointed Mr. B. S. Mehta, independent director and the Chairman of the Nomination and 
Remuneration Committee to oversee the entire exercise of board evaluation, aggregate the evaluation sheets 
and to further communicate the ratings based on such aggregation to the Chairman of the Corporation.  
 
The independent directors also reviewed the performance of the non-executive directors, whole-time directors, 
the Chairman, the board as a whole and its committees thereof.  
 
The Chairman shared the results of evaluation at the meeting of the Board of Directors. The board reviewed the 
results and expressed its satisfaction on the same. 
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Meeting of Independent Directors 
Meetings of Independent Directors The independent directors convene separate meetings to discuss various 
issues at their discretion, as and when required. 
 
During the year, the independent directors held a meeting to evaluate the performance of the directors of the 
Corporation, the Chairman, the board as a whole and its committees thereof. Mr. B. S. Mehta chaired the meeting. 
At the said meeting, the independent directors also assessed the quality, quantity and timeliness of flow of 
information between the Corporation’s management and the board which enables the board to effectively and 
reasonably perform its duties. 
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ICICI Bank Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process  ✓ ✓ ✓ 

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ✓ ✓ ✓ 

 Independent Directors     

 Chairperson    ✓ 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

The company has disclosed separate criteria 
used to evaluate its Chairperson. 

 
 
Directors Report 
Performance evaluation of the Board, Committees and Directors 
The Bank with the approval of its Board Governance, Remuneration & Nomination Committee has put in place 
an evaluation framework for evaluation of the Board, Directors and Chairperson. The Board also carries out an 
evaluation of the working of its Audit Committee, Board Governance, Remuneration & Nomination Committee, 
Corporate Social Responsibility Committee, Credit Committee, Customer Service Committee, Fraud Monitoring 
Committee, Information Technology Strategy Committee, Risk Committee, Stakeholders Relationship Committee 
and Review Committee for identification of willful defaulters/non co-operative borrowers. The evaluation of the 
Committees is based on the assessment of the compliance with the terms of reference of the Committees. 
 
The evaluations for the Directors, the Board and the Chairperson of the Board were undertaken through 
circulation of three questionnaires, one for the Directors, one for the Board and one for the Chairperson of the 
Board.  
 
The performance of the Board was assessed on select parameters related to roles, responsibilities and 
obligations of the Board and functioning of the Committees including assessing the quality, quantity and 
timeliness of flow of information between the company management and the Board that is necessary for the 
Board to effectively and reasonably perform their duties.  
 
The evaluation criteria for the Directors was based on their participation, contribution and offering guidance to 
and understanding of the areas which were relevant to them in their capacity as members of the Board.  
 
The evaluation criteria for the Chairperson of the Board besides the general criteria adopted for assessment of 
all Directors, focused incrementally on leadership abilities, effective management of meetings and preservation 
of interest of stakeholders. The evaluation process for wholetime Directors is further detailed under the section 
titled “Compensation Policy and Practices”. 
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Relevant Extract: Compensation Policy and Practices 
(A) Qualitative disclosures 
c) Description of the ways in which current and future risks are taken into account in the remuneration processes 
 
Overview of the key risks that the Bank takes into account when implementing remuneration measures 
The Board approves the risk framework for the Bank and the business activities of the Bank are undertaken within 
this framework to achieve the financial plan. The risk framework includes the Bank’s risk appetite, limits 
framework and policies and procedures governing various types of risk. KPIs of WTDs & equivalent positions, as 
well as employees, incorporate relevant risk management related aspects. For example, in addition to 
performance targets in areas such as growth and profits, performance indicators include aspects such as the 
desired funding profile and asset quality. The BGRNC takes into consideration all the above aspects while 
assessing organizational and individual performance and making compensation-related recommendations to the 
Board. 
 
Overview of the nature and type of key measures used to take account of these risks, including risk 
difficult to measure 
The annual performance targets and performance evaluation incorporate both qualitative and quantitative 
aspects including asset quality, provisioning, increase in stable funding sources, refinement/improvement of the 
risk management framework, effective management of stakeholder relationships and mentoring key members 
of the top and senior management. 
 
Discussion of the ways in which these measures affect remuneration 
Every year, the financial plan/targets are formulated in conjunction with a risk framework with limit structures 
for various areas of risk/lines of business, within which the Bank operates to achieve the financial plan. To ensure 
effective alignment of compensation with prudent risk taking, the BGRNC takes into account adherence to the 
risk framework in conjunction with which the financial plan/targets have been formulated. KPIs of WTDs & 
equivalent positions, as well as employees, incorporate relevant risk management related aspects. For example, 
in addition to performance targets in areas such as growth and profits, performance indicators include aspects 
such as the desired funding profile and asset quality. The BGRNC takes into consideration all the above aspects 
while assessing organisational and individual performance and making compensation-related recommendations 
to the Board. 
 
Discussion of how the nature and type of these measures have changed over the past year and reasons 
for the changes, as well as the impact of changes on remuneration 
The nature and type of these measures have not changed over the past year and hence, there is no impact on 
remuneration. 
 
d) Description of the ways in which the Bank seeks to link performance during a performance measurement 
period with levels of remuneration 
Overview of main performance metrics for the Bank, top level business lines and individuals 
The main performance metrics include profits, loan growth, deposit growth, risk metrics (such as quality of 
assets), compliance with regulatory norms, refinement of risk management processes and customer service. The 
specific metrics and weightages for various metrics vary with the role and level of the individual. 
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Indiabulls Housing Finance Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓
1 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ✓ ✓ ✓ 

 Independent Directors  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company evaluated the Audit Committee, Nomination and Remuneration Committee and Stakeholders 
Relationship Committee. 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

There is no material change in the 
disclosures, compared to previous year. 

 
 

Directors’ Report 
Board Evaluation 
Pursuant to the applicable provisions of the Companies Act, 2013 and Regulation 17 of the SEBI LODR 
Regulations, the Board has carried out an evaluation of its performance, the directors individually as well as the 
working of its Audit Committee, Nomination & Remuneration Committee and Stakeholders Relationship 
Committee. The manner in which the evaluation has been carried out has been explained in the Corporate 
Governance Report forming part of this Annual Report. 
 
Report on Corporate Governance  
Performance Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 19 of the SEBI (LODR) Regulations, 2015, 
the N&R Committee has laid down the criteria for performance evaluation of Independent Directors and 
Executive Directors, which inter-alia covers level of engagement and contribution, independence of judgment, 
safeguarding the interest of the Company and its minority shareholders etc.  
 
The performance evaluation of the Independent Directors was carried out by the entire Board of Directors. The 
performance evaluation of the Chairman, Vice-Chairman, Executive Directors and Non-Executive Director was 
carried out by the Independent Directors in their meeting held on January 20, 2017. The Directors expressed their 
satisfaction with the evaluation process. 
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Indian Oil Corporation Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × × 

 Board committees  × × × 

 Overall board  × × × 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   × × × 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

There is no material change in the 
disclosures, compared to previous year. 

 
 

Report on Corporate Governance  
The performance evaluation of the Directors (including Independent Directors) has not been done by the 
Nomination & Remuneration Committee, as Indian Oil being a Government Company, the powers relating to 
appointment, evaluation and the term of Independent directors vests with the Govt. of India. The same is also 
exempted to Govt. Companies under the provisions of the Companies Act 2013. 
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IndusInd Bank Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation process by using a software platform for mutual evaluation 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

The company has disclosed the method of 
evaluation. 

 
 

Directors Report 
Performance Evaluation of the Board and its Committees 
Pursuant to the provisions of the Companies Act, 2013 and the Listing Regulations, the Nomination & 
Remuneration Committee of the Board had laid down the criteria for Performance Evaluation of the Board as a 
whole, Committees of the Board, Directors individually, and the Chairman, as well as the process of evaluation. 
The bank has aligned its Board Evaluation Framework in line with the Guidance Note on Board Evaluation issued 
by SEBI, under their circular dated January 5, 2017. 
 
The Board of Directors have carried out annual evaluation of its performance (Board as a whole), Individual 
Directors including Independent Directors, Non-Independent Directors and Managing Director & CEO, and of the 
Chairman and the Committees of the Board. 
 
The performance of the Board as a whole, Committees of the Board, Directors individually, and of the Chairman 
has been evaluated by the Committee of Independent Directors, Nomination & Remuneration Committee, and 
by the Board of Directors in their meeting held on May 9, 2017. 
 
The statement indicating the manner in which the evaluation exercise was conducted along with other relevant 
details is included in the Report on Corporate Governance, which forms an integral part of the Annual Report.  
 
Report on Corporate Governance  
Annual Evaluation of the Board, Committees of the Board, and of Individual Directors 
The bank has in place a Board Evaluation Framework setting out process, criteria, frequency, etc., for 
performance evaluation of the Board as a whole, Committees of the Board, Individual Directors including 
Independent Directors, Non-Independent Directors and Managing Director & CEO, and of the Chairman. The 
framework had been recommended by the Nomination & Remuneration Committee of the Board, and approved 
by the Board. 
 
The process of Performance Evaluation adopted by the Bank is in line with the provisions of the Companies Act, 
2013, and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. SEBI had, vide their 
circular dated January 5, 2017, issued the “Guidance Note on Board Evaluation”. The Nomination & Remuneration 
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Committee of the Board reviewed the criteria and process for Performance Evaluation of the Board and its 
Committees, with a view to align it with SEBI’s Guidance Note and accordingly enhanced the set standards for 
Performance Evaluation, method of Assessment, etc.  
 
The annual Performance Evaluation exercise for FY2016-17 had been carried out by all the nine Directors, 
electronically, using a software platform, which offered the convenience of mutual evaluation, coupled with 
anonymity. 
 
Performance of the entire Board was evaluated by the Board by the Board, based on inputs from Individual 
Directors on the basis of criteria such as Board composition and structure, effectiveness of Board processes, 
information and functioning, and other attributes such as discharging of roles and functions, professional 
conduct, governance, etc. 
 
 Performance of the Committees of the Board was evaluated after seeking inputs from the members who are not 
members of the Committee the performance of which was evaluated, on the basis of criteria such as composition 
of the Committee, roles and responsibilities, effectiveness of Committee meetings, etc. 
 
Performance of Non-Independent Directors was evaluated by Independent Directors in a separate meeting of 
Independent Directors, who had also reviewed the performance of the Board as a whole. 
 
Performance of Independent Directors and the Chairman was evaluated by the entire Board, excluding the 
Director being evaluated.  The Nomination & Remuneration Committee also reviewed the performance of the 
Individual Directors and of the Board as a whole. 
 
The Chairman of the Board provided feedback to the Directors on individual basis, and significant highlights, 
learnings and action points with respect to the evaluation exercise were discussed among the Board members. 
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Infosys Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ × 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  ✓

2 ✓
2 ✓

1 

 Evaluation process     

 Assessment   Internal Internal External 

Evaluation Criteria 
 Executive Directors    × 

 Independent Directors  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The evaluation was conducted through questionnaires and interviews conducted by external agency 
[2] The evaluation was conducted through questionnaires and peer-evaluation 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

The company has not disclosed that the 
committees were evaluated in FY17. Further, 
the criteria to evaluate executive director has 
not been disclosed. 

 
 

Board’s Report 
Board Evaluation 
The evaluation of all the directors and the Board as a whole was conducted based on the criteria and framework 
adopted by the Board. The evaluation process has been explained in the Corporate governance report. The 
outcome of the Board evaluation for fiscal 2017 was discussed by the nomination and remuneration committee 
and the Board at the meeting held on April 13, 2017. 
 
Corporate Governance Report 
Board member evaluation 
One of the key functions of the Board is to monitor and review the Board evaluation framework. The Board works 
with the nomination and remuneration committee to lay down the evaluation criteria for the performance of the 
Chairman, the Board, Board committees, and executive / non-executive / independent directors through a peer 
evaluation, excluding the director being evaluated. 
 
Independent directors have three key roles – governance, control and guidance. Some of the performance 
indicators, based on which the independent directors, are evaluated include: 

• The ability to contribute to and monitor our corporate governance practices 
• The ability to contribute by introducing international best practices to address business challenges and 

risks 
• Active participation in long-term strategic planning 
• Commitment to the fulfillment of a director’s obligations and fiduciary responsibilities; these include 

participation in Board and committee meetings. 

To improve the effectiveness of the Board and its committees, as well as that of each individual director, a formal 
and rigorous Board review is internally undertaken on an annual basis. For fiscal 2017, the Board review process 
was for the first time externally facilitated and conducted by Egon Zehnder (a leadership advisory firm on board 
matters). 
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The process took the form of questionnaires followed by structured interviews with independent and executive 
directors. A group of senior members of the executive team were also interviewed by the representatives of Egon 
Zehnder. 
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ITC Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

There is no material change in the 
disclosures, compared to previous year. 

 

Report of the Board of Directors 
Board Evaluation  
As reported in earlier years, the Policy on Board evaluation, evaluation of Board Committees’ functioning and 
individual Director evaluation was approved by the Nomination & Compensation Committee. In keeping with 
ITC’s belief that it is the collective effectiveness of the Board that impacts Company performance, the primary 
evaluation platform is that of collective performance of the Board as a whole. 

Board performance is assessed against the role and responsibilities of the Board as provided in the Act and the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 read 
with the Company’s Governance Policy. The parameters for Board performance evaluation have been derived 
from the Board’s core role of trusteeship to protect and enhance shareholder value as well as fulfil expectations 
of other stakeholders through strategic supervision of the Company. 

Evaluation of functioning of Board Committees is based on discussions amongst Committee members and 
shared by the respective Committee Chairman with the Board. Individual Directors are evaluated in the context 
of the role played by each Director as a member of the Board at its meetings, in assisting the Board in realising 
its role of strategic supervision of the functioning of the Company in pursuit of its purpose and goals. While the 
Board evaluated its performance against the parameters laid down by the Nomination & Compensation 
Committee, the evaluation of individual Directors was carried out anonymously in order to ensure objectivity. 
Reports on functioning of Committees were placed before the Board by the Committee Chairmen. 
 
Report on Corporate Governance  
Performance Evaluation of Directors 
Performance evaluation of the Board, Board Committees and individual Directors was carried out in accordance 
with the Policy approved by the Nomination & Compensation Committee in this regard, synopsis of which is 
provided in the ‘Report of the Board of Directors & Management Discussion and Analysis’ in the Report and 
Accounts. 
 
Disclosure: There is a civil suit filed by ITC Limited against IiAS and two of its employees, in the Calcutta High Court, alleging defamation 
in relation to a voting advisory and a report issued by IiAS on succession planning at ITC. The suit is being contested by IiAS and is 
presently pending before the court. 
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Kotak Mahindra Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × ✓ ✓ 

 Board committees  × ✓ ✓ 

 Overall board  × ✓ ✓ 

 Chairperson  × ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × ✓

1 ✓
1 

 Evaluation process  ×   

 Assessment   × External External 

Evaluation Criteria 
 Executive Directors  ×   

 Independent Directors  ×   

 Chairperson  ×   

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The evaluation was conducted through questionnaires and interviews conducted by external agency 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company provided details regarding 
its board evaluation processes for the 
first time in FY16.  

There is no material change in the 
disclosures, compared to previous year. 

 
 

Directors’ Report 
Board Evaluation  
The Nomination and Remuneration Committee of the Bank’s Board under the expert advice of an external agency 
specialised in human resource and management consultancy, has formulated the criteria for performance 
evaluation of the Directors and the Board as a whole. The criteria formulated broadly covers the Board role, 
Board/Committee membership, practice & procedure and collaboration & style. 
 
In line with the SEBI Guidance note on Board Evaluation, a Board effectiveness assessment questionnaire was 
designed for the performance evaluation of the Board, its Committees, Chairman and individual directors and in 
accordance with the criteria set and covering various aspects of performance including structure of the board, 
meetings of the board, functions of the board, role and responsibilities of the board, governance and compliance, 
evaluation of risks, grievance redressal for investors, conflict of interest, stakeholder value and responsibility, 
relationship among directors, director competency, board procedures, processes, functioning and effectiveness. 
The said questionnaire was circulated to all the directors of the Bank for the annual performance evaluation. 
 
Based on the assessment of the responses received to the questionnaire from the directors on the annual 
evaluation of the Board, its Committees, Chairman and the individual Directors, the Board Evaluation Report was 
placed before the meeting of the Independent Directors for consideration. Similarly, the Board at its meeting 
assessed the performance of the Independent Directors. The Directors were quite satisfied with the results of the 
performance evaluation of the Board & its Committees, Chairman and individual directors. 
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Larsen & Toubro Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal External External 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson    ✓ 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 
The company engaged an independent 
consultant for the evaluation.  

 
The company has disclosed additional 
criteria for evaluation of Chairperson. 

 
 

Board Report 
Performance Evaluation of the Board, its Committees and Directors  
The Nomination and Remuneration Committee and the Board have laid down the manner in which formal annual 
evaluation of the performance of the Board, committees and individual directors has to be made. All Directors 
responded through a structured questionnaire giving feedback about the performance of the Board, its 
Committees, Individual directors and the Chairman.  
 
The questionnaire included inputs on composition, culture, functioning, information availability, compliance and 
governance, effectiveness etc. Questionnaire also covered, in the case of individual directors, qualitative 
assessment and in the case of Chairman additional criteria like leadership qualities and other key aspects of his 
role. The Individual Directors’ responses to the questionnaire on the performance of the Board, Committee(s), 
Directors and Chairman, were analyzed by an independent consultant, to arrive at unbiased conclusions.  
 
The inputs, including areas of improvement, given by all the directors were discussed in the meeting of the 
Independent Directors held on April 6, 2017 and in the subsequent Meetings of Nomination and Remuneration 
Committee and the Board. The Group Executive Chairman had a discussion with all the Directors individually.  
 
Report on Corporate Governance  
Performance Evaluation Criteria for IDs 
The performance evaluation questionnaire covers specific criteria with respect to the Board & Committee 
composition, structure, culture, effectiveness of the Board and Committees, functioning of the Board and 
Committees, information availability, etc. It also contains specific criteria for evaluating the Chairman and 
individual Directors. Members are requested to refer to page 62 of this Annual Report.  
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Lupin Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ×   

 Independent Directors  × ✓ ✓ 

 Chairperson  ×   

Evaluation Outcome  Results  × ×  

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has provided criteria to 
evaluate independent directors, 
individual directors, and board 
committees.  

 
The company has disclosed the evaluation 
results this year. 

 
 

Directors’ Report  
Board Evaluation 
In compliance with the provisions of Section 134(3)(p) of the Act read with Rule 8(4) of the Companies (Accounts) 
Rules, 2014, the Board carried out annual evaluation of its own performance, that of its Committees and individual 
directors. 
 
The performance of the Board and its Committees was evaluated by the Board after seeking inputs from all the 
Directors on the basis of the criteria, such as composition and structure of the Board, quality of deliberations, 
effectiveness of the procedures adopted by the Board, participation at the Board and Committee meetings, 
governance reviews etc. 
 
Performance of individual directors was evaluated on the basis of criteria like transparency, analytical abilities, 
qualifications, leadership qualities, experience, participation in the long-term strategic planning and 
responsibilities shouldered. Pursuant to Regulation 17(10) of Listing Regulations, the Board carried out 
performance evaluation of Independent Directors without the participation of the director being evaluated. 
 
Corporate Governance Report 
Performance evaluation of Independent Directors:  
In compliance with Regulation 17(10) of the Listing Regulations, the Board carried out performance evaluation of 
Independent Directors without the participation of the director being evaluated. The performance evaluation was 
carried out based on parameters like contribution, knowledge, decision making ability, attendance at meetings, 
level of participation, responsibilities shouldered and inter-personal relationships.  
 
The Board observed that there were no conflicts of interest of the Independent Directors with the Company. The 
Board recognised that Independent Directors were a diversified group of recognised professionals with 
competence and integrity who exercised their own judgements and expressed their opinions freely. Independent 
Directors include an eminent Solicitor with high legal acumen and vast experience with large domestic and 
multinational companies; an internationally renowned Economist with vast experience in macro-economics, 
developmental and fiscal issues in Government and international institutions; a reputed Economist-turned-
development banker with long experience of handling company managements and well-versed in development 
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finance, company affairs and industrial economics; an eminent Chartered Accountant with vast experience in 
consulting and advising large and multinational companies on taxation, management and complex issues; an 
American and a French national with vast hands-on experiences at the highest levels in internationally-renowned 
pharmaceutical companies who ably bring bear upon their international perspectives into Board deliberations.  
 
Independent Directors Meeting 
As stipulated by the provisions of Section 149(8) read with Schedule IV of the Act and Regulation 25(3) of the 
Listing Regulations, a meeting of the independent directors was convened on February 9, 2017. The meeting, 
which was attended by all the independent directors and chaired by Mr. R. A. Shah, was held without the presence 
of any non-independent director. The meeting noted that the Company had been following the guidelines 
contained in SEBI Circular No. SEBI/HO/CFD/CMD/CIR/ P/2017/004 dated January 5, 2017. 
 
The meeting reviewed the performance of non-independent directors, the Board as a whole and the Chairman 
of the Company after taking into account views of executive and non-executive directors. They also assessed the 
quality, quantity and timeliness of flow of information between the Management and the Board. The independent 
directors expressed satisfaction with overall functioning of the Board and its committees, robustness of 
evaluation process, openness of the Management while discussing agenda items and the free and candid manner 
in which the Board deliberates on various business matters. They appreciated the exemplary leadership role of 
the Chairman of the Board in upholding and practicing the best standards of Corporate Governance as also the 
significant roles played by the Executive Directors which phenomenally improved the financial position of the 
Company over the years. Suggestions made by the independent directors were effectively implemented.   
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Mahindra & Mahindra Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal External Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors  ✓ ✓ ✓ 

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 
The company involved an external 
agency to facilitate the evaluation 
process. 

 

There is no material change in the 
disclosures, compared to previous year. The 
entire evaluation process was carried out 
internally. 

 
 
Corporate Governance Report  
Meetings of Independent Directors 
The Independent Directors of your Company meet before the Board Meetings without the presence of the 
Executive Chairman or the Managing Director or other Non-Independent Directors or Chief Financial Officer or 
any other Management Personnel. 
 
These Meetings are conducted in an informal and flexible manner to enable the Independent Directors to discuss 
matters pertaining to, inter alia, review of performance of Non-Independent Directors and the Board as a whole, 
review the performance of the Executive Chairman of the Company (taking into account the views of the Executive 
and Non-Executive Directors), review the performance of the Company, assess the quality, quantity and 
timeliness of flow of information between the Company Management and the Board that is necessary for the 
Board to effectively and reasonably perform their duties. Five Meetings of Independent Directors were held 
during the year and these meetings were well attended. 

Board Evaluation 
During the year under review and based on the recommendation of Governance, Nomination and Remuneration 
Committee, the process of seeking responses from Board, Committees, Executive and Non-Executive Directors 
as well as questionnaires were further strengthened in alignment with the Guidance Note on Board Evaluation 
issued by Securities and Exchange Board of India, vide its Circular dated 5th January, 2017.  
 
Pursuant to the provisions of the Act and the Listing Regulations, the Board has carried out an annual evaluation 
of its own performance and that of its Committees as well as performance of all the Directors individually. 
Feedback was sought by way of a structured questionnaire covering various aspects of the Board’s functioning 
such as adequacy of the composition of the Board and its Committees, Board Culture, Execution and Performance 
of Specific Duties, Obligations and Governance and the evaluation was carried out based on responses received 
from the Directors.  

A separate exercise was carried out by the Governance, Nomination and Remuneration Committee of the Board 
to evaluate the performance of Individual Directors. The performance evaluation of the Non-Independent 
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Directors and the Board as a whole was carried out by the Independent Directors. The performance evaluation 
of the Executive Chairman of the Company was also carried out by the Independent Directors, taking into account 
the views of the Executive Director and Non-Executive Directors. The Independent Directors also carried out 
performance evaluation of the Managing Director of the Company. The Directors expressed their satisfaction 
with the evaluation process. 

Board Procedure 
The Board sets annual performance objectives, oversees the actions and results of the management, evaluates 
its own performance, performance of its Committees and individual Directors on an annual basis and monitors 
the effectiveness of the Company’s governance practices for enhancing the stakeholders’ value. 
 
The Committee also carries out a separate exercise to evaluate the performance of individual Directors. Feedback 
is sought by way of structured questionnaires covering various aspects of the Board’s functioning such as 
adequacy of the composition of the Board and its Committees, Board culture, execution and performance of 
specific duties, obligations and governance and performance evaluation is carried out based on the responses 
received from the Directors. During the year, the questionnaires were further strengthened in alignment with 
the Guidance Note on Board Evaluation issued by Securities and Exchange Board of India, vide its Circular dated 
5th January, 2017. The performance evaluation of Independent Directors were based on the criteria viz. 
attendance at Board and Committee Meetings, skill, experience, ability to challenge views of others in a 
constructive manner, knowledge acquired with regard to the Company’s business, understanding of industry and 
global trends, etc. 
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Maruti Suzuki Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors  ✓ ✓ ✓ 

 Chairperson     

Evaluation Outcome  Results  ×   

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
The company disclosed the result of 
evaluation process  

There is no material change in the 
disclosures, compared to previous year. 

 
 
Board’s Report 
Performance Evaluation 
Pursuant to the provisions of the Act and the Listing Regulations, the board has carried out the annual 
performance evaluation of its own performance, the Directors individually as well as the evaluation of its 
committees. The evaluation criteria, inter-alia, covered various aspects of the board’s functioning including its 
composition, attendance of Directors, participation levels, bringing specialized knowledge for decision making, 
smooth functioning of the board and effective decision making. 
 
The board and its committees had been highly effective in achieving their respective charters and their meetings 
were well run and the members acted with sufficient diligence and care. The performance of individual directors 
was evaluated on parameters such as level of engagement and contribution to the affairs of the Company 
including by way of attendance in board/committee meetings, level of independence of judgement, care 
undertaken in safeguarding the interest of the Company and its minority shareholders. All the directors were 
diligent, meticulous and faithful in the performance of their duties and the Directors expressed their satisfaction 
with the evaluation process. 
 
The criteria laid down by the Nomination and Remuneration Committee for evaluation of performance of 
independent directors included, inter-alia, the extent of engagement including attendance at the board/ 
committee meetings, ability to discharge their duties and provide effective leadership, exercise independence of 
judgement and safeguarding the interest of all the stakeholders including the minority shareholders. 
 
Nomination and Remuneration Policy 
Evaluation of the Board, its Chairman, Individual Directors and Committees of the Board 
The evaluation of the Board, its Chairman, individual directors and committees of the Board shall be undertaken 
in compliance with the provisions of Section 134(3)(p), Section 178 and Clause 49 of the Listing Agreement. 
 

S. No.  Board Structure Board Composition, Diversity and Mix 
1 Business Excellence Knowledge and review of Company’s business 

and operations 
2 Strategic Review Discussion on strategic 

matters/scenario planning and evaluation 
Discussion on strategic matters/scenario 
planning and evaluation 
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3 Business Performance Evaluation  Review of business performance/various 
divisions/subsidiaries 

4 Managing Stakeholders Positioning Company with external 
stakeholders 

 
Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors & Remuneration Policy 
For performance evaluation criteria for independent directors and details of remuneration policy, please refer to 
the Board’s Report.  
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NTPC Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × × 

 Board committees  × × × 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   × × × 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors’ Report 
Performance Evaluation of the Directors and the Board 
Ministry of Corporate Affairs (MCA), through General Circular dated 5th June, 2015, has exempted Government 
Companies from the provisions of Section 178 (2) of the Companies Act, 2013 which requires performance 
evaluation of every director by the Nomination & Remuneration Committee. The aforesaid circular of MCA further 
exempted listed Govt. Companies from provisions of Section 134 (3) (p) of the Companies Act, 2013 which requires 
mentioning the manner of formal evaluation of its own performance by the Board and that of its Committees 
and Individual Director in Board’s Report, if directors are evaluated by the Ministry or Department of the Central 
Government which is administratively in charge of the company, or, as the case may be, the State Government 
as per its own evaluation methodology. 
 
Now, MCA, through Notification dated 05.07.2017, has amended Schedule IV to the Companies Act, 2013 with 
respect to performance evaluation of directors of the Government Companies that in case of matters of 
performance evaluation are specified by the concerned Ministries or Departments of the Central Government or 
as the case may be, the State Governments and such requirements are complied with by the Government 
companies, such provisions of Schedule IV are exempt for the Government Companies. 
 
Further, Deptt. of Public Enterprises (DPE) has already laid down a mechanism for performance appraisal of all 
functional directors. Your Company enters into Memorandum of Understanding (MOU) with Government of India 
each year, demarcating key performance parameters for the Company. The performance of the Company and 
Board of Directors are evaluated by the Department of Public Enterprises vis-à-vis MOU entered into with the 
Government of India. Similar exemption has been requested from SEBI under the SEBI LODR, which is under 
consideration. 
 
Report on Corporate Governance  
Performance Evaluation of Board Members 
Ministry of Corporate Affairs (MCA) vide General Circular dated 5th June, 2015 has exempted Government 
Companies from the provisions of Section 178 (2) which requires performance evaluation of every director by the 
Nomination & Remuneration Committee. Similar exemption has been requested from SEBI under the SEBI LODR, 
which is under consideration. The aforesaid circular of MCA further exempted listed Govt. Companies from 
provisions of Section 134 (3) (p) which requires mentioning the manner of formal evaluation of its own 
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performance by the Board and that of its Committees and Individual Director in Board’s Report, if directors are 
evaluated by the Ministry or Department of the Central Government which is administratively in charge of the 
company, or, as the case may be, the State Government as per its own evaluation methodology. 
 
Further, Deptt. of Public Enterprise (DPE) has already laid down a mechanism for performance appraisal of all 
functional directors. It is worth mentioning that, NTPC enters into Memorandum of Understanding (MoU) with 
Government of India each year, demarcating key performance parameters for the company. The MoU targets 
are internalized and cascaded down and form an integral part of the performance appraisal of the individuals.  

The internal MoU covers all operational and performance parameters like – Plant Performance and Efficiency, 
Financial targets, Cost cutting targets, Environment, Welfare, Community development and any other relevant 
factor. The performances of the Company and Board of Directors are evaluated by the Department of Public 
Enterprise vis-à-vis MoU entered into with the Government of India. 

 Separate Meeting of Independent Directors 
As per the Guidelines issued by DPE on Role & Responsibilities of Non-Official Directors (Independent Directors) 
of CPSEs, Code of Conduct for Independent Directors prescribed under the Companies Act, 2013 and Regulation 
25 of SEBI LODR, a separate meeting of the Independent Directors need to be held at least once in a year to, 
inter-alia: 

i. review the performance of the non-independent directors and the Board as a whole; 
ii. review the performance of the Chairperson of the Company, taking into account the views of executive 

directors and non-executive directors; and 
iii. assess the quality, quantity and timeliness of flow of information between the management of the 

Company and the Board of Directors that is necessary for the Board to effectively and reasonably 
perform their duties. 

DPE through Office Memorandum No. F. No. 16(4)/2012-GM dated 20.06.2013, had amended the Roles & 
Responsibilities of non-official Directors on the Board of CPSEs to effect that the separate meeting of the 
Independent Directors shall not review the performance of the Directors or of the Board. 

A separate meeting of Independent Directors was held on 14th December, 2016. The meeting was attended by 
all three Independent Directors. In this meeting, independent directors assessed the performance of the Board 
as a whole and also the quality, quantity and timeliness of flow of information between the Company 
management and the Board which is necessary for the Board to effectively and reasonably perform their duties. 
Considering the above office memorandum of the DPE and evaluation methodology prescribed by DPE for 
evaluation of functional Directors, the performance of the Functional Directors was not evaluated by the 
Independent Directors in their Separate meeting.  
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ONGC Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × × 

 Board committees  × × × 

 Overall board  × × × 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   × × × 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors Report 
Performance Evaluation 
The provisions of Section 134(3)(p) of the Companies Act, 2013 relating to evaluation of Board/ Directors do not 
apply to your Company since necessary exemptions are provided to all government companies. Further, similar 
exemption is awaited from SEBI under the provisions of Listing Regulations – 2015. 
 
Corporate Governance Report 
Policy on Performance Evaluation of Directors 
The Company being a Government Company, the provisions of section 134(3)(e) and (p), 149(6) (a) and (c), 152(5) 
and 178(2),(3) and (4) of the Companies Act, 2013 with regard to appointment, Performance Evaluation etc., have 
been exempted by Government of India, Ministry of Corporate Affairs vide Gazette notification dated 05.06.15. 
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Power Grid Corporation of India Ltd.  
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × × 

 Board committees  × × × 

 Overall board  × × × 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   × × × 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors’ Report 
Performance Evaluation of Directors 
Ministry of Corporate Affairs (MCA) vide General Circular dated 5th June, 2015 has exempted Government 
Companies from the provisions of Section 178 (2) which requires performance evaluation of every Director by the 
Nomination & Remuneration Committee where Directors are evaluated by the Ministry or Department of the 
Central Government which is administratively in charge of the Company, or, as the case may be, the State 
Government as per its own evaluation methodology. Similar exemption has been requested from SEBI under 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, which is under consideration.  
 
Further, MCA vide notification dated 05th July 2017 has also amended the Code for Independent Directors, as per 
which the performance evaluation of the Board by the Independent Directors has been exempted for 
Government companies. The appointment, tenure and remuneration of Directors are decided by the President 
of India. Remuneration paid to Chairman & Managing Director and Functional Directors are as per terms and 
conditions determined by the Department of Public Enterprises (the DPE), Government of India. The DPE has also 
laid down a mechanism for performance appraisal of all Functional Directors. Independent Directors are paid 
only sitting fee per Board / Committee meeting attended. POWERGRID enters into Memorandum of 
Understanding (MoU) with Ministry of Power (MoP) every year wherein Company is evaluated on various financial 
and non-financial parameters. The performance of the Company and Board of Directors are evaluated by the DPE 
in terms of MoU entered into with MoP. 
 
Report on Corporate Governance 
Performance Evaluation of Directors:  
The requirement of performance evaluation of Directors under Section 178(2) of the Companies Act, 2013 has 
been done away with for Government Companies vide Ministry of Corporate Affairs’ (MCA) Notification dt. 5th 
June 2015. Further, MCA vide its notification dated 05th July, 2017 has made an amendment in the Schedule IV of 
the Act, whereby it has exempted Government Companies from complying with the requirement of performance 
evaluation by the Independent Director of Non-Independent Directors and Chairman and performance 
evaluation of the independent Directors by the Board, if the concerned departments or ministries have specified 
these requirements.  
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The appointment, tenure and remuneration of Directors on the Board of POWERGRID are decided by the 
President of India. Remuneration paid to Chairman & Managing Director and Functional Directors are as per 
terms and conditions determined by the Department of Public Enterprises, Government of India. Independent 
Directors are paid only sitting fee per Board / Committee attended. POWERGRID enters into Memorandum of 
Understanding (MoU) with Ministry of Power every year wherein Company is evaluated on various financial and 
non-financial parameters. 
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Reliance Industries Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × ✓

1 × 

 Evaluation process   ✓  

 Assessment   External External Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson  ×   

Evaluation Outcome  Results  × ✓ × 

 Action plans  × × × 

1] The company conducted the evaluation through survey 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company evaluated its Chairperson 
and has disclosed the method used for 
evaluation and results of evaluation 
process. Also, the evaluation process is 
more detailed as disclosed in FY15. 

 

The company has not disclosed the method 
of evaluation and result of evaluation 
process. Also, the evaluation process is not 
as detailed as disclosed in FY16. 

 
 
Board’s Report 
Performance Evaluation 
The Company has devised a Policy for performance evaluation of the Board, Committees and other individual 
Directors (including Independent Directors) which includes criteria for performance evaluation of the Non-
Executive Directors and Executive Directors. The evaluation process inter alia considers attendance of Directors 
at Board and committee meetings, acquaintance with business, communicating inter se board members, 
effective participation, domain knowledge, compliance with code of conduct, vision and strategy, benchmarks 
established by global peers, etc, which is in compliance with applicable laws, regulations and guidelines. 
 
The Board carried out annual performance evaluation of the Board, Board Committees and Individual Directors 
and Chairperson. The Chairman of the respective Board Committees shared the report on evaluation with the 
respective Committee members. The performance of each Committee was evaluated by the Board, based on 
report on evaluation received from respective Board Committees. The reports on performance evaluation of the 
Individual Directors were reviewed by the Chairman of the Board.  
 
Policy for Selection of Directors and Determining Directors’ Independence  
In evaluating the suitability of individual Board members, the HRNR Committee may take into account factors, 
such as:  

• General understanding of the Company’s business dynamics, global business and social perspective; 
• Educational and professional background; 
• Standing in the profession; Personal and professional ethics, integrity and values; 
• Willingness to devote sufficient time and energy in carrying out their duties and responsibilities 

effectively 
 
Corporate Governance Report 
Performance Evaluation Criteria for Directors 
The Human Resources, Nomination and Remuneration Committee has devised criteria for evaluation of the 
performance of the Directors including Independent Directors. The said criteria provide certain parameters like 
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attendance, acquaintance with business, communicating inter se board members, effective participation, domain 
knowledge, compliance with code of conduct, vision and strategy, benchmarks established by global peers etc., 
which is in compliance with applicable laws, regulations and guidelines. 
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State Bank of India 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × ✓ 

 Board committees  × × ✓ 

 Overall board  × × ✓ 

 Chairperson  × × ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × ×  

 Assessment   × × External 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

The company has this year undertaken 
evaluation of Board, its committees, 
individual directors and Chairperson. 
Further, brief details about the evaluation 
process have been disclosed this year.    

 
 
Directors Report 
Performance Evaluation of the Board 
With an objective to continuously improve Board’s governance, your Bank had engaged a reputed external 
consulting organisation, which assisted in laying down parameters for performance evaluation of Directors, 
Chairman, Board Level Committees and Central Board as a whole and also assisted in facilitating the overall 
evaluation process. The parameters of evaluation and the overall process was aligned to the provisions of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and new SEBI Guidance Note on Board 
Evaluation, 2017. 

The performances of the Non-Executive Directors of the Central Board, Chairman and Central Board as a whole 
were evaluated at the separate meeting of the Independent Directors of the Central Board held on March 30, 
2017. The Performance Evaluation of Independent Directors and Board Level Committees were also carried out 
by the Central Board.  

The evaluation process validated the Board of Directors’ confidence in the governance values of the Bank, the 
synergy that exists amongst the Board of Directors and the collaboration between the Chairman, the Board and 
the Management.
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Sun Pharmaceuticals Industries Ltd.  

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

The company has disclosed the method of 
evaluation. 

 
 
Board’s Report 
Evaluation of Performance of the Board, its Committees and Individual Directors  
During the year, the evaluation of the annual performance of individual directors including the Chairman of the 
Company and Independent Directors, Board and Committees of the Board was carried out under the provisions 
of the Act and relevant Rules and the Corporate Governance requirements as prescribed under Regulation 17 of 
Listing Regulations, 2015 and the circular issued by SEBI dated January 5, 2017 with respect to Guidance Note on 
Board Evaluation. 
 
The Nomination and Remuneration Committee had approved the indicative criteria for the evaluation based on 
the SEBI Guidance Note on Board Evaluation. The Chairman of the Company interacted with each Director 
individually, for evaluation of performance of the individual directors. The evaluation for the performance of the 
Board as a whole and of the Committees were conducted by questionnaires. 

In a separate meeting of Independent Directors, performance of Non-Independent Directors and performance 
of the Board as a whole was evaluated. Further, they also evaluated the performance of the Chairman of the 
Company, taking into account the views of the Executive Directors and Non-Executive Directors.  

The performance of the Board was evaluated by the Board after seeking inputs from all the Directors on the basis 
of various criteria such as structure and diversity of the Board, experience of Director, strategy and performance 
evaluation, secretarial support, evaluation of risk, evaluation of performance of the management and feedback, 
independence of the management from the Board etc.  

The performance of the Committees was evaluated by the Board after seeking inputs from the Committee 
members on the basis of criteria such as mandate and composition, effectiveness of the committee, structure of 
the committee and meetings, independence of the committee from the Board and contribution to decisions of 
the Board.  

The Nomination and Remuneration Committee reviewed the performance of the individual Directors on the basis 
of the criteria such as knowledge and competency, fulfillment of functions, availability and attendance, initiative 
integrity contribution and commitment, independence, independent views and judgement etc. 
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Tata Consultancy Services Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors   ✓ ✓ 

 Chairperson  ✓ ✓  

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
The company disclosed the criteria used 
to evaluate its independent directors.  

The company has not disclosed that the 
Chairperson was separately evaluated.  

 
 
Directors’ Report 
Board evaluation 
The Board of Directors has carried out an annual evaluation of its own performance, board committees, and 
individual directors pursuant to the provisions of the Act and the corporate governance requirements as 
prescribed by the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements), 
Regulations 2015 (‘SEBI Listing Regulations’). The performance of the board was evaluated by the board after 
seeking inputs from all the directors on the basis of criteria such as the board composition and structure, 
effectiveness of board processes, information and functioning, etc. as provided by the Guidance Note on Board 
Evaluation issued by the Securities and Exchange Board of India on January 5, 2017. 
 
The performance of the committees was evaluated by the board after seeking inputs from the committee 
members on the basis of criteria such as the composition of committees, effectiveness of committee meetings, 
etc. The Board and the Nomination and Remuneration Committee reviewed the performance of individual 
directors on the basis of criteria such as the contribution of the individual director to the board and committee 
meetings like preparedness on the issues to be discussed, meaningful and constructive contribution and inputs 
in meetings, etc. 

In a separate meeting of independent directors, performance of non-independent directors and the board as a 
whole was evaluated, taking into account the views of executive directors and non-executive directors. The same 
was discussed in the board meeting that followed the meeting of the independent directors, at which the 
performance of the board, its committees, and individual directors was also discussed. Performance evaluation 
of independent directors was done by the entire board, excluding the independent director being evaluated. 

Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
The performance evaluation criteria for independent directors is determined by the Nomination and 
Remuneration Committee. An indicative list of factors that were evaluated include participation and contribution 
by a director, commitment, effective deployment of knowledge and expertise, effective management of 
relationship with stakeholders, integrity and maintenance of confidentiality and independence of behaviour and 
judgement. 
  



NSE – IiAS BOARD EVALUATION STUDY 

83 
 

Tata Motors Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson  ✓ ✓ ✓ 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

There is no material change in the 
disclosures, compared to previous year. 

 
 
Board’s Report 
Board Evaluation 
The annual evaluation process of the Board of Directors (“Board”), Committees and individual Directors was 
carried out in the manner prescribed in the provisions of the Act, Guidance Note on Board Evaluation issued by 
Securities and Exchange Board of India on January 5, 2017 and as per the Corporate Governance requirements 
prescribed by SEBI Listing Regulations. The performance of the Board, Committees and individual Directors was 
evaluated by the Board seeking inputs from all the Directors. The performance of the Committees was evaluated 
by the Board seeking inputs from the Committee Members.  
 
The “NRC” reviewed the performance of the individual Directors, a separate meeting of Independent Directors 
was also held to review the performance of Non-Independent Directors; performance of the Board as a whole 
and performance of the Chairperson of the Company, taking into account the views of Managing Director / 
Executive Directors and Non-Executive Directors. This was followed by a Board meeting that discussed the 
performance of the Board, its Committees and individual Directors.  
 
The criteria for performance evaluation of the Board included aspects like Board composition and structure; 
effectiveness of Board processes, information and functioning, etc. The criteria for performance evaluation of 
Committees of the Board included aspects like composition and structure of the Committees, functioning of 
Committee meetings, contribution to decision of the Board, etc. The criteria for performance evaluation of the 
individual Directors included aspects on contribution to the Board and Committee meetings like preparedness 
on the issues to be discussed, meaningful and constructive contribution and inputs in meetings, integrity etc. In 
addition, the Chairman was also evaluated on the key aspects of his role. 
 
Report on Corporate Governance 
Board Effectiveness Evaluation 
Pursuant to provisions of Regulation 17(10) of the SEBI Listing Regulations and the provisions of the Act, Board 
evaluation involving evaluation of the Board of Directors, its Committees and individual Directors, including the 
role of the Board Chairman, was conducted during the year. For details pertaining to the same kindly refer to the 
Board’s Report. 
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The performance evaluation criteria for Non-Executive Directors, including Independent Directors, is determined 
by the NRC. An indicative list of factors that were evaluated include participation and contribution by a director, 
commitment, effective deployment of knowledge and expertise, effective management of relationship with 
stakeholders, integrity and maintenance of confidentiality and independence of behaviour and judgement.  
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Tata Steel Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ✓   

 Independent Directors  ✓   

 Chairperson  ✓   

Evaluation Outcome  Results  ×   

 Action plans  × ✓ ✓ 

[1] The company conducted the evaluation through one-on-one meetings 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company disclosed the results and 
action plans arising out of the evaluation 
process.  

There is no material change in the 
disclosures, compared to previous year. 

 

The criteria to evaluate individual 
directors was generic and applicable to 
the entire board, rather than individual 
directors 

  

 
 
Directors’ Report 
Evaluation 
The Board evaluated the effectiveness of its functioning, that of the Committees and of individual Directors. The 
Board, through NRC, sought the feedback of Directors on various parameters such as: 
 

• Degree of fulfillment of key responsibilities towards stakeholders (by way of monitoring corporate 
governance practices, participation in the long-term strategic planning, etc.); 

• The structure, composition and role clarity of the Board and Committees; 
• Extent of co-ordination and cohesiveness between the Board and its Committees; 
• Effectiveness of the deliberations and process management; Board/Committee culture and dynamics; 
• Quality of relationship between Board Members and the Management. 

 
The Chairman of the Board had one-on-one meetings with the IDs and the Chairman of NRC had one-on-one 
meetings with the Executive and Non-Executive Directors. These meetings were intended to obtain Directors’ 
inputs on effectiveness of the Board/Committee processes. The Board considered and discussed the inputs 
received from the Directors. Also, the IDs at their meeting reviewed the performance of the Board, Chairman of 
the Board and that of Non-Executive Directors. 
 
The evaluation process endorsed the Board Members’ confidence in the ethical standards of the Company, the 
resilience of the Board and Management in navigating the Company during challenging times, cohesiveness 
amongst the Board Members, constructive relationship between the Board and the Management and the 
openness of the Management in sharing strategic information to enable Board Members to discharge their 
responsibilities. In the coming year, the Board intends to enhance focus on diversity of the Board through the 
process of succession planning, strategic plan for portfolio restructuring of Tata Steel Europe and exploring new 
drivers of growth for the Group. 
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Corporate Governance Report 
Board Evaluation 
The Nomination and Remuneration Committee has approved a Policy for evaluation of the Board, its Committees 
and Directors and the same has been approved by the Board. The details of Board Evaluation forms part of the 
Directors’ Report. 
 
Meetings of the Independent Directors 
Pursuant to Schedule IV of the Companies Act, 2013, the Independent Directors met on November 11, 2016 and 
April 20, 2017 without the presence of Non-Independent Directors and members of the Management. The 
Independent Directors inter alia evaluated the performance of the Non-Independent Directors and the Board of 
Directors as a whole, evaluated the performance of the Chairman of the Board and discussed aspects relating to 
the quality, quantity and timeliness of the flow of information between the Company, the Management and the 
Board. 
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Tech Mahindra Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ×   

 Independent Directors  ×   

 Chairperson  ×   

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through evaluation templates and peer evaluation 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
The company has disclosed the criteria 
used to evaluate individual directors.  

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors’ Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 19 read with Schedule II, Part D of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 
Board has devised a policy on evaluation of performance of Board of Directors, Committees and Individual 
directors. Accordingly, the Chairman of the Nomination and Remuneration Committee obtained from all the 
board members duly filled in evaluation templates for evaluation of the Board as a whole, evaluation of the 
Committees and peer evaluation. The summary of the evaluation reports was presented to the respective 
Committees and the Board for their consideration. 
 
Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
The key areas of evaluation of individual directors, including Independent Directors are Knowledge of business, 
Diligence and preparedness, Effective interaction with others, Constructive contribution to discussion and 
strategy, Concern for stakeholders, attentive to the internal controls mechanism and ethical conduct issues. 
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Ultratech Cement Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

The company has disclosed the method of 
evaluation. 

 

Directors’ Report 
Formal Annual Evaluation  
The evaluation framework for assessing the performance of Directors of your Company comprises of 
contributions at the meetings, strategic perspective or inputs regarding the growth and performance of your 
Company, among others. Pursuant to the provisions of the Act and the Listing Regulations, the Directors have 
carried out the annual performance evaluation of the Board, Independent Directors, Non-executive Directors, 
Executive Directors, Committees and the Chairman of the Board. The manner of evaluation is provided in the 
Corporate Governance Report 
 
Performance evaluation of Board 
A formal evaluation mechanism has been adopted for evaluating the performance of the Board, Committees 
thereof and individual Directors. The evaluation is based on criteria which includes, among others, attendance 
and preparedness for the meetings, contribution at meetings, effective decision-making ability, role of the 
Committees. The directors completed questionnaires providing feedback on functioning of the Board, 
Committees and Chairman of the Board. 
 
Report on Corporate Governance 
Performance evaluation of Board 
A formal evaluation mechanism has been adopted for evaluating the performance of the Board, Committees 
thereof and individual Directors. The evaluation is based on criteria which includes, among others, attendance 
and preparedness for the meetings, contribution at meetings, effective decision-making ability, role of the 
Committees. The directors completed questionnaires providing feedback on functioning of the Board, 
Committees and Chairman of the Board. 
 
Independent Director’s meeting 
A meeting of the Independent Directors was held, inter alia, to discuss evaluation of the performance of Non-
Independent Directors, evaluation of the performance of the Chairman, taking into account the views of the 
Executive and Non-Executive Directors and the evaluation of the quality, content and timelines of flow of 
information between the management and the Board that is necessary for the Board to effectively and 
reasonably perform its duties. The suggestions made by the Independent Directors were discussed at the Board 
meeting and are being implemented. 
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UPL Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors   ✓ ✓ 

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has disclosed the criteria 
used to evaluate its independent 
directors.  

The company has disclosed the method of 
evaluation. 

 
 
Directors’ Report 
Evaluation of the Board’s Performance  
Pursuant to the provisions of the Companies Act, 2013 and Regulations 17 (10) and 25(4)(a) of the Listing 
Regulations, the evaluation process for performance of the Board, various committees and directors was carried 
out. Each director was provided a questionnaire to be filled up, providing feedback on the overall functioning of 
the Board and the committees. The questionnaire covered various parameters such as composition, execution of 
specific duties, quality and timeliness of flow of information, discussions and deliberations of different items of 
agenda, independence of judgments, etc. 
 
The directors were also asked to provide their suggestions for areas of improvement to ensure higher degree of 
engagement with the management. Evaluation of individual director was also carried out and parameters such 
as contribution, attendance, expertise, decision making and other related factors were considered in this 
exercise. 
 
The Independent Directors held a meeting on 24th January, 2017 to review the performance of evaluation of the 
Non-Independent/Non-promoter Directors and the entire Board including the Chairman. The Independent 
Directors expressed complete satisfaction of the professionally managed overall functioning of the Board, various 
committees as well as all the directors of the Company. They appreciated the knowledge and expertise of the 
Chairman and his exemplary leadership qualities which demonstrate positive attributes in following the highest 
standards of corporate values and culture of the Company. 
 
Corporate Governance 
Performance evaluation criteria for independent directors 
Qualifications, meeting the independence criteria, observing ethical standards, integrity, exercise of 
responsibilities, safeguarding interest of all stakeholders, skills and knowledge updation, adhering to Company’s 
Code of conduct, regular attendance and active participation at the meetings of the Company, maintaining 
confidentiality, transparency, assistance in implementing best corporate governance practices and absence of 
conflict of interest with business of the Company. 
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Vedanta Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal External 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

There is no material change in the 
disclosures, compared to previous year. The 
questionnaire for evaluation was prepared 
by an external consultant. 

 
 
Report on Corporate Governance 
Performance Evaluation Criteria 
In terms of the requirements of the Companies Act, 2013 and Listing Regulations, the annual performance 
evaluation was carried out for the entire Board, its committees, individual directors and the Chairman. 
Additionally, as an industry best practice the evaluation of ‘CEO’ was also conducted. As a step forward in the 
governance practices, the questionnaires were prepared by an external leading global HR consulting firm.  
 
Further, to strengthen transparency and maintain confidentiality, the responses to the questionnaires were 
directly received and collated by the agency without the involvement of the management. The evaluation process 
focused on various aspects of the functioning of the Board and committees, such as composition of the Board 
and Committees, experience and competencies, performance of specific duties and obligations, among others. 

The individual Directors performance was evaluated on parameters, such as attendance, preparedness for the 
meeting and contribution, independent judgement among others. The results of the evaluation were shared with 
the Nomination and Remuneration Committee and Board in their meeting held on May 15, 2017. Based on the 
outcome, the Board and Committees have agreed to further improve the effectiveness and functioning of the 
Board and Committees. 
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Wipro Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × ✓ 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire. 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

The company has disclosed the results of the 
evaluation process.  

 

Board’s Report 
Board Evaluation 
In line with the Corporate Governance Guidelines of the Company, Annual Performance Evaluation was 
conducted for all Board Members as well as the working of the Board and its Committees. This evaluation was 
led by the Chairman of the Board Governance, Nomination and Compensation Committee with specific focus on 
the performance and effective functioning of the Board. The Board evaluation framework has been designed in 
compliance with the requirements under the Companies Act, 2013 and the Listing Regulations, and in consonance 
with Guidance Note on Board Evaluation issued by SEBI recently. 
 
The Board evaluation was conducted through questionnaire having qualitative parameters and feedback based 
on ratings. Evaluation of the Board was based on criteria such as composition and role of the Board, Board 
communication and relationships, functioning of Board Committees, review of performance and compensation 
to Executive Directors, succession planning, strategic planning, etc. Evaluation of Directors was based on criteria 
such as participation and contribution in Board and Committee meetings, representation of shareholder interest 
and enhancing shareholder value, experience and expertise to provide feedback and guidance to top 
management on business strategy, governance and risk, understanding of the organization’s strategy, risk and 
environment, etc.  
 
The outcome of the Board evaluation for financial year 2016-17 was discussed by the Board Governance, 
Nomination and Compensation Committee and the Board at their meeting held in April 2017. The Board has 
received consistent ratings on its overall effectiveness and has been rated comparatively higher this year for 
composition of Directors and their skills, attributes and experience. The Board has also noted areas requiring 
more focus in the future. 
 
Corporate Governance Report 
Board Evaluation 
Details of methodology adopted for Board evaluation have been provided at page no. 71 of the Board’s Report. 
Pursuant to the provisions of the Companies Act, 2013 and the Listing Regulations, the Board has carried out an 
Annual Performance Evaluation of its own performance, the Directors individually as well as the evaluation of the 
working of its Committees. 
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Yes Bank Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process    ✓ 

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors   × ✓ 

 Independent Directors   ×  

 Chairperson   × ✓ 

Evaluation Outcome  Results  × ×  

 Action plans  × × × 

[1] The company conducted the evaluation through performance evaluation forms. 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

This year the company has not disclosed 
the criteria used to evaluate Individual 
Directors, Chairperson and Board 
Committees. 

 

The company has disclosed the evaluation 
process in detail and also disclosed the 
results of the evaluation process. Further, 
the company has disclosed the criteria to 
evaluate Executive Directors and 
Chairperson, as recommended under the 
SEBI Guidance Note.  

 
 
Directors’ Report 
Performance Evaluation of the Board  
In terms of the provisions of the Companies Act, 2013 and Listing Regulations, your Bank has laid down criteria 
for performance evaluation of Directors, Chairperson, MD & CEO, Board Level Committees and Board as a whole 
and also the evaluation process for the same. The Bank has further aligned its Board Evaluation Framework in 
line with the Guidance Note on the Board Evaluation issued by SEBI vide circular dated January 05, 2017. The 
performance of the members of the Board, the Board level committees and Board as a whole were evaluated at 
the meeting of the Committee of the Independent Directors, the Board of Directors and respective Committees 
held on April 18 & 19, 2017. Additional information on the performance evaluation of the Board forms part of the 
Report on Corporate Governance. 
 
Report on Corporate Governance 
Board Level Performance Evaluation 
The Bank has in place a Board Evaluation Framework setting out the process and the criteria for the performance 
evaluation which had been recommended by the Nomination & Remuneration Committee of the Board (‘N&RC’) 
and approved by the Board. The said process is also in line with the provisions of the Companies Act, 2013 and 
Regulations 17 & 19 of the Listing Regulations which provides for carrying out the performance evaluation of the 
Individual Directors including Independent Directors and Non- Independent Directors, Managing Director & CEO, 
Chairperson, Committees of the Board and the Board as a whole. Further, The Securities and Exchange Board of 
India (‘SEBI’) vide circular no. SEBI/HO/CFD/ CMD/CIR/P/2017/004 dated January 05, 2017 had come up with a 
“Guidance Note on Board Evaluation”. The Board Evaluation framework of the Bank has been appropriately 
amended to align with this Guidance Note. 
 
The Performance evaluation is carried out on the basis of criteria provided in the Performance Evaluation Forms 
as under:  
a) Form A - for Non-Executive Directors including Independent Directors (‘IDs’)  
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b) Form B – for Managing Director & CEO  
c) Form C - for Chairman  
d) Form D - for the Board as a whole  
e) Form E - for the Board Level Committees. 
 
The following process is being followed by the Bank for performance evaluation of the Individual Directors 
including IDs and Non-IDs, Managing Director & CEO, Chairperson, Committees of the Board and the Board as a 
whole:  
 
The Committee of Independent Directors (‘CoIDs’) evaluates the performance of Non-Independent Directors 
including Managing Director & CEO, and Chairperson of the Bank taking into account the views of Executive 
Director and Non-Executive Directors and submit its report to the N&RC. The CoID also evaluates the performance 
of the Board as a whole and submits the report to the Board. The Board evaluates the performance of the 
Independent Directors, excluding the director being evaluated, and submits its report to the N&RC.  
 
Self-Assessment of Performance Evaluation of the Board level committees are done by the respective committees 
and reported to the Board. N&RC reviews the reports of the Committee of Independent Directors and Board and 
accordingly, recommends the appointment/ re-appointment/ continuation of Directors to the Board. Based on 
the recommendation of N&RC, Board may take the appropriate action. The Board shall also consider the 
performance evaluation of Board as a whole as per the report of the CoID and shall also review the self-
assessment of the performance submitted by each of the Board level Committees and take appropriate steps, if 
deemed necessary. 
 
Criteria of Performance Evaluation: Non-Executive Directors, MD & CEO and Chairperson  
Qualification and Experience; Attendance at the meetings; Participation and contribution; Responsibility towards 
stakeholders; Contribution in Strategic Planning; Compliance and Governance; Participation; Performance 
Evaluation; and Updation of Knowledge. 
 
In addition to the above criteria, following are the parameters for the performance evaluation of MD & CEO and 
Chairperson:  

a) Managing Director & CEO: Performance of the Bank; Recognition and awards to the Bank; and 
Recognition and awards to the MD & CEO.  

b) Chairperson: Leadership; Relationships and Communications; Conduct of Meetings; Impartiality; and 
Resources. 

 
Board as a Whole 
Process/Policy for Appointment to the Board; Composition and Diversity; Committees of the Board; Board 
Meetings; Agenda; Discussions at Board Meetings; Cohesiveness of Board decisions; Team Work; Recording of 
minutes; Board Procedure; Understanding the role and effectiveness; Understanding the Business of the Bank; 
Stakeholder value and Responsibility; Strategy and Growth; Risk Management and Financial Controls; Foresight 
to avoid crisis and effectiveness in crisis management; Understanding the regulatory environment; Board’s 
communication; Grievance redressal for Investors; Conflict of Interest; Review of Board evaluation; Board and 
Management; Succession Planning; and Induction Program.  
 
Board Level Committees 
Composition and Balance of skill sets; Frequency and duration; Overall contribution; Relationships; 
Communication; Understanding of regulatory environment and developments; Interaction with the board; 
Independence of the Committee from the Board; Justice to the role of committee; and Procedure. 
  
Outcome of Performance Evaluation 
An annual performance evaluation of the Board, Committees of the Board and the individual members of the 
Board was conducted in April 2017 as per the aforesaid process and the report on the evaluation were presented 
at the meeting of the N&RC and the Board of Directors. 
 
Some of the decisions taken by the Board, post performance evaluation are: 

1. Reconfirm that the Board of the Bank is well balanced in terms of diversity of experience and skill sets to 
meet the requirements of the Bank. 
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2. The Board and its committees were effective in achieving their respective charters and the members 
acted with diligence and care. 

3. Directors qualified to continue on the Board having understood and discharged their responsibilities and 
also continue to qualify under the “Policy on Board Diversity and Fit & Proper criteria and Succession 
Planning” of the Bank. 
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Zee Entertainment Enterprises Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  × ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors   × × 

 Independent Directors   ✓ ✓ 

 Chairperson   × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has disclosed that its board 
committees were also evaluated. Also, 
the company has disclosed the criteria 
used to evaluate Independent Directors. 

 
There is no material change in the 
disclosures, compared to previous year. 

 

The criteria used to evaluate overall 
board and individual directors (other 
than independent directors) was not 
disclosed. 

  

 
 
Directors’ Report 
Board Evaluation 
The Independent Directors of your Company, in a separate meeting held without presence of other Directors and 
management evaluated performance of the Chairman, Managing Director and other Non-Independent Directors 
along with performance of the Board / Board Committees based on various criteria recommended by Nomination 
& Remuneration Committee. A report on such evaluation done by Independent Directors was taken on record by 
the Board and further your Board, in compliance with requirements of Companies Act, 2013, evaluated 
performance of all Independent Directors based on various parameters including attendance, contribution etc.  
 
Report on Corporate Governance 
Performance Evaluation Criteria for Independent Directors 
Performance of each of the Independent Directors are evaluated every year by the entire Board with respect to 
various factors like personal traits which include business understanding, communicate skills, ability to exercise 
objective judgement in the best interests of the Company and on specific criteria which include commitment, 
guidance to Management, deployment of knowledge and expertise, management of relationship with various 
stakeholders, independence of behaviour and judgment, maintenance of confidentiality and contribution to 
corporate governance practices within the Company. 
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Disclosures by Nifty Midcap 50 companies 
 

Adani Enterprises Ltd. 
 
Disclosure Parameters  FY15 FY16 2017 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors   ✓ ✓ 

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has disclosed the 
evaluation criteria used to evaluate 
independent directors.  

There is no material change in the 
disclosures. 

 
 
Directors’ Report 
Board Evaluation 
The Board adopted a formal mechanism for evaluating its performance and as well as that of its Committees and 
individual Directors, including the Chairman of the Board. The exercise was carried out through a structured 
evaluation process covering various aspects of the Boards functioning such as composition of the Board & 
committees, experiences & competencies, performance of specific duties & obligations, contribution at the 
meetings and otherwise, independent judgment, governance issues etc. 
 

Independent Directors’ Meeting  
The Independent Directors met on 14 February, 2017, without the attendance of Non-Independent Directors and 
members of the Management. The Independent Directors reviewed the performance of non-independent 
directors and the Board as a whole; the performance of the Chairperson of the Company, taking into account the 
views of Executive Directors and Non-Executive Directors and assessed the quality, quantity and timeliness of 
flow of information between the Company Management and the Board that is necessary for the Board to 
effectively and reasonably perform their duties. 
 
Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
The performance evaluation criteria for independent directors is determined by the Nomination and 
Remuneration committee. An indicative list of factors that may be evaluated include participation and 
contribution by a director, commitment, effective deployment of knowledge and expertise, effective 
management of relationship with stakeholders, integrity and maintenance of confidentiality and independence 
of behaviour and judgement. 
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Adani Power Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors   ✓ ✓ 

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has disclosed the 
evaluation criteria separately for 
independent directors.  

There is no material change in the 
disclosures. 

 

 

Directors’ Report 
Board Evaluation 
The Board carried out an annual performance evaluation of its own performance and that of its committees and 
individual Directors as per the formal mechanism for such evaluation adopted by the Board. The performance 
evaluation of all the Directors was carried out by the Nomination and Remuneration Committee. The performance 
evaluation of the Chairman, the Non–Independent Directors and the Board as a whole was carried out by the 
Independent Directors. 
 
The exercise of performance evaluation was carried out through a structured evaluation process covering various 
aspects of the Board functioning such as composition of the Board & committees, experience & competencies, 
performance of specific duties & obligations, contribution at the meetings and otherwise, independent judgment, 
governance issues etc. 
 
Independent Directors and their Meeting 
Your Company has received annual declarations from all the Independent Directors of the Company confirming 
that they meet with the criteria of Independence provided in Section 149(6) of the Companies Act, 2013 and 
Regulations 16(1)(b) & 25 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
there has been no change in the circumstances which may affect their status as Independent Director during the 
year. 
 
The Independent Directors met on 27th May, 2017, without the attendance of Non–Independent Directors and 
members of the Management. The Independent Directors reviewed the performance of Non–Independent 
Directors and the Board as a whole; the performance of the Chairman of the Company, taking into account the 
views of Executive Directors and Non–Executive Directors and assessed the quality, quantity and timeliness of 
flow of information between the Company Management and the Board that is necessary for the Board to 
effectively and reasonably perform their duties 
 
Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
The performance evaluation criteria for independent directors are determined by the Nomination and 
Remuneration committee. An indicative list of factors that may be evaluated include participation and 
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contribution by a director, commitment, effective deployment of knowledge and expertise, effective 
management of relationship with stakeholders, integrity and maintenance of confidentiality and independence 
of behaviour and judgement. 
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Ajanta Pharma Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ✓ ✓ ✓ 

 Independent Directors  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation using ratings scale  
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 

Directors’ Report 
Evaluation of Board, Committees and Directors   
Pursuant to the provisions of the Act and the Listing Regulations, the Board had carried out performance 
evaluation of its own, the Board Committees and of the Independent directors. Further Independent Directors at 
a separate meeting evaluated performance of the Non-Independent Directors, Board as a whole and of the 
Chairman of the Board. Manner in which the evaluation has been carried out has been detailed in the Corporate 
Governance Report. 
 
Report on Corporate Governance 
Performance Evaluation 
Board carried out annual performance evaluation of itself, Committees and Independent Directors for the year 
2016. Nomination and Remuneration Committee evaluated individual directors’ performance. At a separate 
meeting, Independent Directors evaluated performance of Executive Directors, Board as a whole and Chairman. 
 
Performance evaluation was done on the scale of 1 to 5, 1 being very poor and 5 being very good, by rating 
performance on laid down criteria, like: 

i. Board: Composition, diversity, governance, leadership, directions, strategic input, etc. 
ii. Executive Directors: Skill, knowledge, performance, compliances, ethical standards, risk mitigation, 

sustainability, etc. 
iii. Independent Directors: Objectivity, bringing independent judgement, time devotion, domain knowledge 

contribution, etc. 
iv. Chairman: Guidance, overall direction, Board members participation, governance, conducting meetings 

impartially, etc. 
v. Committees: Effectiveness, implementation of policies, procedures and plans, adherence to terms of 

reference, strategic input to Board, etc. 
 
The Board expressed its satisfaction on the process as well as performance of all Directors, committees and Board 
as a whole. 
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Independent Directors’ Meeting 
During the year under review, one meeting of independent Directors was held on 24th January 2017 and 
Independent Directors reviewed all the matters as per Schedule IV of the Companies Act, 2013 (the Act). All the 
Independent Directors were present at the meeting. 
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Amara Raja Batteries Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
Directors Report 
Evaluation of the Board 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 17 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Board had carried out an annual evaluation of its own 
performance, the Directors individually and of the committees of the Board. 
 
A structured questionnaire was prepared after taking into consideration inputs received from the Directors, 
covering aspects of the Board’s functioning such as adequacy of the composition of the Board and its committees, 
execution and performance of specific duties, obligations and governance. 
 
A separate exercise was carried out to evaluate the performance of Individual Directors including the Chairman 
of the Board. The Directors performance was evaluated on parameters such as level of engagement and 
contribution in safeguarding the interest of the Company etc. 
 
The performance of every Director was evaluated by the Nomination and Remuneration Committee. The 
performance evaluation of the Independent Directors was carried out by the entire Board. Further, the 
performance evaluation of the Chairman and the Non-Independent Directors was carried out by the Independent 
Directors Mr. Trent Moore Nevill, additional director did not participate in the evaluation process or being 
evaluated, as he was appointed at the end of the financial year 2016-17. 
 

Report on Corporate Governance 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 17 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Board had carried out an annual evaluation of its own 
performance, the directors individually and of the committees of the Board. 
 
A structured questionnaire was prepared after taking into consideration inputs received from the Directors, 
covering aspects of the Board’s functioning such as adequacy of the composition of the Board and its committees, 
execution and performance of specific duties, obligations and governance. 
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A separate exercise was carried out to evaluate the performance of Individual Directors including the Chairman 
of the Board. The Directors performance was evaluated on parameters such as level of engagement and 
contribution in safeguarding the interest of the Company etc. 
 
The performance of every Director was evaluated by the Nomination and Remuneration Committee. The 
performance evaluation of the Independent Directors was carried out by the entire Board. Further, the 
performance evaluation of the Chairman and the Non-Independent Directors was carried out by the Independent 
Directors Mr. Trent Moore Nevill, additional director did not participate in the evaluation process or being 
evaluated, as he was appointed at the end of financial year 2016-17. 
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Apollo Hospitals Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓
2 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
[a] The Audit and Nomination & Remuneration committees were evaluated 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 

 
Directors’ Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and in terms of Regulations 17 (10) of the SEBI Listing 
Regulations, the Board has carried out an annual performance evaluation of its own performance, the directors 
individually as well as the evaluation of the working of the Audit and Nomination & Remuneration Committees. 
The manner in which the evaluation has been carried out is stated in the Corporate Governance Report. 
 
Report on corporate governance 
Performance Evaluation of the Board and the Directors  
Pursuant to the provisions of the Companies Act, 2013 and in terms of Regulations 17 (10) of the SEBI Listing 
Regulations, Annual Performance Evaluation was conducted for all Board Members as well as the working of the 
Board and its Committees. 
 
This evaluation was led by the Chairman of the Nomination and Remuneration Committee with specific focus on 
the performance and effective functioning of the Board. The Board evaluation framework has been designed in 
the compliance with the requirements under the Companies Act, 2013 and the Listing Regulations, and in 
consonance with the Guidance Note on Board Evaluation issued by SEBI recently. The Board evaluation was 
conducted through a questionnaire having qualitative parameters and feedback based on ratings. 
 
Evaluation of the Board was based on criteria such as composition and role of the Board, Board communication 
and relationship, functioning of Board Committees, review of performance and compensation to Executive 
Directors, succession planning, strategic planning, etc.  
 
Evaluation of Directors was based on criteria such as participation and contribution in Board and Committee 
meetings, representation of shareholder interests and enhancing shareholder value, experience and expertise 
to provide feedback and guidance to top management on business strategy, governance and risk, understanding 
of the organisation’s strategy, risk and environment, etc. 
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The performance evaluation of the Chairman and the Executive Directors was carried out by the Independent 
Directors. The performance evaluation of the Independent Directors was carried out by the entire Board. The 
Directors expressed their satisfaction with the overall remuneration process.  
 

Independent Directors’ Meeting 
During the year under review, the Independent Directors met on February 14, 2017, inter alia, to discuss: 

• Evaluation of the performance of the Independent Directors and the Board of Directors as a whole; 
• Evaluation of the performance of the Chairman of the Company, taking into account the views of the 

Executive and Non-Executive Directors. 
• Evaluation of the quality, content and timelines of flow of information between the Management and the 

Board that is necessary for the Board to effectively and reasonably perform its duties. 
 
All the Independent Directors were present at the Meeting. 
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Apollo Tyres Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process  ✓ ✓ ✓ 

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures, compared to previous year.  

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors’ Report 
Formal Annual Evaluation 
Pursuant to the provisions of the Companies Act, 2013, he Board is required to carry out annual evaluation of its 
own performance and that of its committees and individual Directors. The Nomination and Remuneration 
Committee of the Board is also required to carry out evaluation of every Director’s performance. 
 
Accordingly, your Company has carried out the performance evaluation during the year under review. For annual 
performance evaluation of the Board as a whole, it’s Committee(s) and individual Directors including the 
Chairman of the Board, the Company has formulated a questionnaire to assist in evaluation of the performance. 
The questionnaire is based on “Guidance Note on Board Evaluation” as prescribed by SEBI vide its circular dated 
January 5, 2017. 
 
Every Director has to fill the questionnaire related to the performance of the Board, its Committees and individual 
Directors except himself by rating the performance on each question on the scale of 1 to 5, 1 being Unacceptable 
and 5 being Exceptionally Good. On the basis of the response to the questionnaire, a matrix reflecting the ratings 
was formulated and placed before the Board for formal annual evaluation by the Board of its own performance 
and that of its Committees and individual Directors. The Board was satisfied with the evaluation results. 
 
Separate Meeting of Independent Directors 
In terms of requirements under Schedule IV of the Companies Act, 2013 and Regulation 25 (3) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, a separate meeting of the Independent Directors 
was held on December 16, 2016. The Independent Directors at the meeting, inter alia, reviewed the following: - 

• Performance of Non-Independent Directors and Board as a whole. 
• Performance of the Chairperson of the Company, taking into account the views of Executive Directors 

and Non-Executive Directors.  
• Assessed the quality, quantity and timeliness of flow of information between the Company, Management 

and the Board that is necessary for the Board to effectively and reasonably perform their duties. 
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Report on Corporate Governance 
Performance evaluation of Independent Directors 
The Company has devised a policy for performance valuation of Independent Directors, Board, Committees and 
other individual Directors which includes criteria for performance evaluation of the Non-Executive Directors and 
Executive Directors. 
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Arvind Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
Directors’ Report 
Formal Annual Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 17(10) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Board has carried out an annual performance evaluation of its 
own performance, the directors individually as well as the evaluation of the working of its Committees. The 
manner in which the evaluation has been carried out has been explained in the Corporate Governance Report. 
 
Corporate Governance Report 
Independent Directors 
Independent Directors play an important role in the governance processes of the Board. They bring to bear their 
expertise and experience on the deliberations of the Board. This enriches the decision-making process at the 
Board with different points of view and experiences and prevents conflict of interest in the decision-making 
process. 
 
None of the Independent Directors serves as “Independent Directors” in more than seven listed companies. The 
Independent Directors have confirmed that they meet with the criteria of independence laid down under the 
Companies Act, 2013 and the SEBI (LODR) Regulations, 2015. 
 
During the year under review, the Independent Directors met on January 25, 2017, interalia: 

• To evaluate the performance of Non-Independent Directors; 
• To evaluate the performance of the Board of Directors as a whole; 
• To evaluate the performance of Chairman of the Company, taking into account the views of the Executive 

Directors on the same; 
• To evaluate the quality, content and timelines of flow of information between the Management and the 

Board that is necessary for the Board to effectively and reasonably perform its duties. 
 
They expressed satisfaction at the robustness of the evaluation process, the Board’s freedom to express views 
on the business transacted at the Meetings and the openness with which the Management discussed various 
subject matters on the agenda of meetings. 
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Evaluation of the Board’s Performance 
During the year, the Board adopted a formal mechanism for evaluating its performance as well as that of its 
Committees and individual Directors. The exercise was carried out through a structured evaluation process 
covering various aspects of the Boards functioning such as composition of the Board & Committees, experience 
& competencies, performance of specific duties & obligations, governance issues etc. 
 
Separate exercise was carried out to evaluate the performance of individual Directors including the Board 
Chairman who were evaluated on parameters such as attendance, contribution at the meetings and otherwise, 
independent judgement, safeguarding of minority shareholders interest etc. 
 
The evaluation of the Independent Directors was carried out by the entire Board and that of the Chairman and 
the Non-Independent Directors were carried out by the Independent Directors. 
 
The Directors were satisfied with the evaluation results, which reflected the overall engagement of the Board and 
its Committees with the Company. 
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Bank of India 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × × 

 Board committees  × × × 

 Overall board  × × × 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   × × × 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
No Disclosures 
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Berger Paints India Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × ✓ ✓ 

 Board committees  × × × 

 Overall board  × ✓ ✓ 

 Chairperson  × ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ×   

 Independent Directors  ✓ ✓ ✓ 

 Chairperson  ×   

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has disclosed that it 
evaluated its individual directors, overall 
board and chairperson. Further, the 
criteria to evaluate its individual directors 
has been disclosed. 

 
There is no material change in the 
disclosures. 

 
 
Directors Report 
Statement of Evaluation of Board of Directors and Committees thereof 
The Company follows the provisions of the Companies Act, 2013 and Securities & Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) in relation to Directors’ 
appointments, qualifications and independence. 
 
Pursuant to Section 178(3) of the Companies Act, 2013 and Regulation 17(10) of Listing Regulations, the 
Compensation and Nomination and Remuneration Committee is entrusted with responsibility of formulating 
criteria for determining qualifications, positive attributes and independence of a Director. The same is available 
at the following link: https:/bergerpaints.com/about-us/criteria-policy.html. 
 
The Compensation and Nomination and Remuneration Committee have laid down the following criteria for 
evaluating the performance of the Board of Directors. The same is available at the following link: 
https:/bergerpaints.com/about-us/criteria-policy.html. 
 
Corporate Governance Report  
Performance Evaluation Criteria for Independent Directors 
The Company follows the provisions of the Act and Listing Regulations in relation to Director’s appointments, 
qualifications and independence. 
 
Pursuant to Section 178(3) of the Act and Regulation 17(6) of the Listing Regulations, the Remuneration 
Committee is entrusted with responsibility of formulating criteria for determining qualifications, positive 
attributes and independence of Independent Directors. This can be viewed at 
https://www.bergerpaints.com/about-us/criteria-policy.html. 
 
Meeting of Independent Directors 
As stipulated by the Code of Independent Directors under the Act and the Listing Regulations, a separate meeting 
of the Independent Directors at the Company was held on 10th February, 2017 to review the performance of 
Non-Independent Directors (including the Chairman) and the Board as a whole. The Independent Directors also 

https://www.bergerpaints.com/about-us/criteria-policy.html
https://www.bergerpaints.com/about-us/criteria-policy.html
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reviewed the quality, quantity and timeliness of flow of information between the Company Management and the 
Board that is necessary for the Board Members to effectively and reasonably perform their duties. 
 
Extracts from website: 
Criteria for determining qualification, positive attributes and independence of director 

Pursuant to Section 178(3) of the Companies Act, 2013 and Clause 49 B (1) of the Listing Agreement, the 
Nomination and Remuneration Committee is entrusted with the responsibility of formulating criteria for 
determining qualifications, positive attributes and independence of a Director. 

A. Qualification 
The Independent Director will at least be a graduate. However, more emphasis will be given on experience, 
expertise, track record and reputation of an Independent Director. 

B. Positive Attributes 
An Independent Director should be able to assist the Board, have a good working relationship with other Board 
members and contribute to the Board's working relationship with the senior management of the Company. The 
person should be forward looking, ethical and law abiding. 

Independence Standards 
The candidate shall be evaluated based on the criteria provided under the applicable laws including Companies 
Act, 2013 read with Rules thereon and the Listing Agreement with the Stock Exchanges. In addition to applying 
these guidelines, the Board will consider all relevant facts and circumstances in making its determination relative 
to a Director's independence. 

Independence Review Procedures 
1. Annual Review 
The director's independence for the independent director will be determined by the Board on an annual basis 
upon the declarations made by such Directors as per the provisions of the Companies Act, 2013 read with Rules 
thereon and the Listing Agreement. 

2. Notice of Change of Independent Status 
Each Director has an affirmative obligation to inform the Board of any change in circumstances that may put his 
or her independence at issue. 
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Bharat Forge Ltd. 
  

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
Directors Report 
Board Evaluation 
SEBI vide a Circular No. SEBI/HO/CFD/CMD/CIR/P/2017/004 dated January 5, 2017 has issued a guidance note on 
Board Evaluation. Based on the guidance note issued by SEBI and on recommendations of the Nomination and 
Remuneration Committee of the Company, the revised evaluation criterion of performance of Independent 
Directors and Board of Directors of the Company has been adopted by the Board of Directors of the Company. 
 
Further, pursuant to provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Board has carried out an annual performance evaluation of its own 
performance, the Directors individually as well as the evaluation of the working of its Committees. Performance 
evaluation has been carried out as per the Nomination and Remuneration Policy of the Company. 
 
In a separate meeting of independent directors, performance of non-independent directors and the board as a 
whole was evaluated. Performance evaluation of independent directors was done by the entire board, excluding 
the independent director being evaluated. 
 
Annexure to Directors’ Report 
Evaluation 
The Committee shall carry out yearly evaluation of performance of every Director, KMP and Senior Management 
Personnel. 
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Biocon Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

2 ✓
2 ✓

1 

 Evaluation process  ✓   

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors  ✓ ✓ ✓ 

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
[2] The company conducted the evaluation through survey 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
The board evaluation process is not as  
detailed as disclosed in the previous year.  

There is no material change in the 
disclosures. 

 
 
Directors Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 19 of SEBI LODR, the Board has carried 
out the annual performance evaluation of its own performance, the directors individually as well as the valuation 
of the working of its various committees. A structured questionnaire was prepared after taking into consideration 
inputs received from the directors, covering various aspects of the Board’s functioning such as adequacy of the 
composition of the Board and its Committees, Board culture, execution and performance of specific duties, 
obligations, independence, governance, ethics and values, adherence to corporate governance norms, 
Interpersonal relationships, attendance and contribution at meetings etc. 
 
A separate exercise was carried out to evaluate the performance of individual directors including the Chairperson 
of the Board, who were evaluated on parameters such as participation and contribution, commitment including 
guidance provided to the senior management outside of Board / committee meetings, effective deployment of 
knowledge and expertise, effective management of relationship with various stakeholders, independence of 
behaviour and judgment etc. The performance evaluation of the Independent Directors were carried out by the 
entire Board. The performance evaluation of the Chairperson & Managing Director was carried out by the 
Independent Directors. The evaluation process has been explained in the corporate governance report. The 
Board reviewed the evaluation results as collated by the Nomination and Remuneration Committee. 
 
Annexure 4 - Policy on Director’s appointment and remuneration 
Evaluation 
The Committee shall carry out evaluation of performance of every Director at regular intervals and at least on an 
annual basis. 
 
Corporate Governance Report 
The Committee also carries out a separate exercise to evaluate the performance of individual Directors. Feedback 
is sought by way of structured questionnaires covering various aspects of the Board’s functioning such as 
adequacy of the composition of the Board and its Committees, Board culture, execution and performance of 
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specific duties, obligations and governance. Performance evaluation is carried out based on the responses 
received from the Directors. 
 
The performance evaluation of Independent Directors were based on various criteria including experience and 
expertise, independent judgment, ethics and values, adherence to corporate governance norms, Interpersonal 
relationships, attendance and contribution at meetings etc. 
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CESC Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × ✓ 

 Board committees  × × ✓ 

 Overall board  × × × 

 Chairperson  ✓ ✓ × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × ✓ 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

The company has disclosed that it evaluated 
its individual directors and board 
committees. Further, the criteria used to 
evaluate independent directors has been 
disclosed.  

  
 

The company has not disclosed if 
chairperson was evaluated for his roles and 
responsibilities. 

 
 
Directors Report 
During the year, performance evaluation of independent directors and other board members as well as the 
committees of the board was done in terms of the Act and SEBI Regulations. 
 
Report on Corporate Governance 
Performance Evaluation Criteria: 
The performance evaluation criteria for Independent and other Non-Executive Directors laid down by the 
Committee and taken on record by the Board includes: 

• Attendance and participation in the Meetings; 
• Preparedness for the Meetings; 
• Understanding of the Company and the external environment in which it operates and contributes to 

strategic direction; 
• Raising of valid concerns to the Board and constructive contribution to issues and active participation at 

meetings; 
• Engaging with and challenging the management team without being confrontational or obstructionist. 
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Canara Bank 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × × 

 Board committees  × × × 

 Overall board  × × × 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   × × × 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
No Disclosures 
  



NSE – IiAS BOARD EVALUATION STUDY 

117 
 

Castrol India Ltd. 
 

Disclosure Parameters  Dec’14 Dec’15 Dec’16 

Who is evaluated? 

 Individual Directors  × ✓ ✓ 

 Board committees  × ✓ ✓ 

 Overall board  × ✓ ✓ 

 Chairperson  × ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × ✓

1 ✓
1 

 Evaluation process  ×   

 Assessment   Internal External External 

Evaluation Criteria 
 Executive Directors  ×   

 Independent Directors  × ✓ ✓ 

 Chairperson  ×   

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through self-appraisal and peer review 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company evaluated its individual 
directors, board, board committees and 
chairperson. Further the method of 
evaluation and criteria to evaluate 
directors was also disclosed. The 
company appointed an external agency 
for the evaluation process. 

 
There is no material change in the 
disclosures. 

 
 
Directors’ Report 
Board Evaluation 
The Nomination and Remuneration Committee of your Company approved Board Performance Evaluation Policy 
(the “Policy”) during the year, which was adopted by the Board of Directors. The Policy provides for evaluation of 
the Board, the Committees of the Board and individual Directors, including the Chairman of the Board. The Policy 
provides that evaluation of the performance of the Board as a whole and the Board Committees and individual 
Directors shall be carried out annually. 
 
Your Company has appointed a reputed agency that engages with the Chairman of the Board and Chairman of 
the Nomination and Remuneration Committee in respect of the evaluation process. The agency prepares an 
independent report which is used for giving appropriate feedback to the Board/Committees/Directors for 
discussions in the meetings. 
 
During the year, the evaluation cycle was completed by the Company which included the evaluation of the Board 
as a whole, Board Committees and individual Directors. The evaluation process focused on various aspects of the 
Board and Committees’ functioning such as composition of the Board and Committees, experience and 
competencies, performance of specific duties, obligations and governance issues. A separate exercise was carried 
out to evaluate the performance of individual Directors on parameters such as attendance, contribution and 
exercise of independent judgment.  
 
The results of the evaluation of the Board and Committees were shared with the Board and respective 
Committees. The Chairman of the Board had individual discussions with each member of the Board to discuss 
the performance feedback based on self-appraisal and peer review. 
 
The Nomination and Remuneration Committee Chairman discussed the performance review with the Chairman 
of the Board. 
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The Independent Directors met on 14 November 2016 to review performance evaluation of Non-Independent 
Directors and the Board of Directors and also of the Chairman taking into account views of Executive Directors 
and Non-Executive Directors. 
 
Based on the outcome of the evaluation, the Board and Committees have agreed on various action points, which 
would result in each Director, its Committees and the Board playing more meaningful roles to increase 
shareholder value. 
 
Report on Corporate Governance 
Board Evaluation 
The Nomination and Remuneration Committee has specified the criteria for performance evaluation of the 
Directors, the Board and its Committees. The Board is committed to evaluating its own performance as a Board 
and evaluating performance of individual Directors, in order to identify strengths and areas in which it may 
improve functioning. Further, overall effectiveness of the Board is measured to decide the appointments and 
reappointments of Directors. The details of annual Board Evaluation process for Directors have been provided in 
the Board’s Report. 
 
Following are the major criteria applied for performance evaluation 

1) Attendance and contribution at Board and Committee Meetings and application of his/her expertise, 
leadership qualities and knowledge to give overall strategic direction for enhancing the shareholders’ 
value. 

2) His/her ability to create a performance culture that drives value creation and a high quality of debate 
with robust and probing discussions. 

3) His/her ability to monitor the performance of the Management and satisfy himself/herself with integrity 
of the financial controls and systems in place, etc. 

4) Independent Directors’ performance is evaluated also based on his/her help in bringing an independent 
judgment to bear on the Board’s deliberations especially on issues of strategy, performance, risk 
management, resources, key appointments and standards of conduct and his/her ability to bring an 
objective view in the evaluation of the performance of the Board and the Management. 
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Century Textile and Industries Ltd. 
  
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors  ✓ ✓ ✓ 

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 
[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 

Directors’ Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, the Board has carried out an annual performance evaluation of its own performance, 
of the Directors individually, as well as the evaluation of the working of its Audit, Nomination & Remuneration 
and other Committees of the Board. At the meeting of the Board, all the relevant factors that are material for 
evaluating the performance of individual Directors, the Board and its various Committees, were discussed in 
detail. A structured questionnaire each in line with circular issued by SEBI, for evaluation of the Board, its various 
Committees and individual Directors, was prepared and recommended to the Board by the Nomination & 
Remuneration Committee, for doing the required evaluation, after taking into consideration the inputs received 
from the Directors, covering various aspects of the Board’s functioning, such as adequacy of the composition of 
the Board and its Committees, execution and performance of specific duties, obligations and governance, etc. 
 
A separate exercise was carried out to evaluate the performance of individual Directors, including the Chairman 
of the Board, who were evaluated on parameters such as level of engagement and contribution, independence 
of judgment, safeguarding the interest of the Company and its minority Shareholders, etc. The performance 
evaluation of the independent Directors was carried out by the entire Board excluding the Director being 
evaluated. The performance evaluation of the Chairman and non-independent Directors was also carried out by 
the Independent Directors at their separate meeting. The Directors expressed their satisfaction with the 
evaluation process. 
 
Corporate Governance Report 
Performance evaluation criteria for Independent Directors 
The framework used to evaluate the performance of the Independent Directors is based on the expectation that 
they are performing their duties in a manner which should create and continue to build sustainable value for the 
shareholders, and in accordance with the duties and obligations imposed upon them. 
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Dalmia Bharat Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ✓ ✓ ✓ 

 Independent Directors  ✓ ✓ ✓ 

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
Directors’ Report 
Your Directors have conducted a formal evaluation of its own performance and of the performance of its 
Committees and that of individual Directors in accordance with norms laid down in the Nomination and 
Remuneration Policy of the Company and SEBI Guidance Note on Board Evaluation. 
 
Annexure to Directors Report 
Nomination and Remuneration Policy 
 
Criteria for Evaluation of performance of Directors/KMPs/SMPs: 
A. For Directors: 
For evaluation of performance of Directors and Independent Directors following criteria shall be taken into 
account: 

a) his attendance at Board Meetings and committee meetings. 
b) Preparedness and level of participation in Board Meetings 
c) Expression of views in free, frank and in an independent manner 
d) His participative discussions with management team when desired. 

 
For Executive Directors, namely, Managing Directors (MDs) and Whole-tome Directors (WTDs) - In addition to 
above the executive directors shall also be evaluated on: 

• business performance as against laid out targets and business policies / plans 
• Strategic contribution towards business sustenance and growth 

 
The Committee shall carry out evaluation of performance of every Director preferably at regular yearly intervals. 
For this purpose, the Board may engage the services of a professional for advising it on the process of evaluation, 
etc, and the cost of such professional shall be borne by the Company. 
 
B. For KMPs/SMPs: 
Their performance will be evaluated on the basis of laid down key performance areas which are finalized by HR 
department in association with the concerned official. The evaluation shall be done on annual basis. However, in 
exceptional cases the HR department may evaluate the performance at shorter intervals. For this the Company 
may engage the services of a professional for advising it on the process of evaluation. 
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Dish TV India Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors   × × 

 Independent Directors   ✓ ✓ 

 Chairperson   × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company disclosed separate criteria 
used to evaluate its independent 
directors.  

There is no material change in the 
disclosures. 

 
The criteria used to evaluate overall 
board and individual directors (other 
than independent directors) is not 
disclosed. 

  

 
 
Directors’ Report 
Board Evaluation 
A formal evaluation of the performance of the Board, it’s Committees, the Chairman and the individual Directors 
was carried out for the Financial Year 2016-17. The Independent Directors of your Company, in a separate 
meeting held without presence of other Directors and management, evaluated the performance of the Chairman 
& Managing Director and other Non-Independent Directors along with performance of the Board/Board 
Committees based on various criteria recommended by Nomination & Remuneration Committee and ‘Guidance 
Note on Board Evaluation’ dated January 5, 2017 issued by SEBI. A report on such evaluation done by the 
Independent Directors was taken on record by the Board and further your Board, in compliance with 
requirements of Companies Act, 2013, evaluated performance of all Independent Directors based on various 
parameters including attendance, contribution etc. 
 
Report on Corporate Governance 
Performance Evaluation Criteria for Independent Directors 
Performance of each of the Independent Directors are evaluated every year by the entire Board with respect to 
various factors like personal traits which include business understanding, communication skills, ability to exercise 
objective judgment in the best interests of the Company and on specific criteria which include commitment, 
guidance to management, deployment of knowledge and expertise, management of relationship 
with various stakeholders, independence of behavior and judgment, maintenance of confidentiality and 
contribute to corporate governance practice within the Company. 
 
A formal evaluation of performance of the Board, its Committees, the Chairman and individual Directors was 
carried out in the year 2016-17, details of which are provided in the Board’s Report. 
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Divi’s Laboratories Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ × 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors  ✓ ✓ ✓ 

 Chairperson     

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in disclosure.  The company has not disclosed whether the 

Chairperson was evaluated or not.  

 
 
Corporate Governance Report 
Performance Evaluation  
The Company has devised a Policy for Performance Evaluation of independent directors, Board, Committees and 
other individual Directors. The manner in which the evaluation has been carried out has been explained in the 
Board’s Report. The performance evaluation of independent directors shall be done by the entire Board of 
Directors (excluding the director being evaluated). On the basis of the report of performance evaluation, it shall 
be determined whether to extend or continue the term of appointment of the independent director. 

Independent directors are expected to provide an effective monitoring role and to provide help and advice for 
the executive directors. The broad issues considered in evaluating independent directors are: 

• Providing necessary guidance using their knowledge and experience in development of corporate 
strategy, major plans of action, risk policy, and setting performance objectives. 

• Independence exercised in taking decisions, listening to views of others and maintaining their views with 
resolute attitude 

• Ability in assisting the Company in implementing the best corporate governance practices. 
• Capability in exercising independent judgement to tasks where there is a potential for conflict of interest. 
• Commitment in fulfilling the director’s obligations fiduciary responsibilities.  

 
Board’s Report 
Board Evaluation 
The Board of Directors carried out an annual evaluation of its own performance, of the committees of the Board 
and of the individual directors pursuant to the provisions of the Companies Act, 2013 and SEBI Listing 
Regulations. Performance evaluation was carried out on the basis of criteria evolved, as provided by the Guidance 
Note on Board Evaluation issued by Securities and Exchange Board of India, seeking inputs from the directors 
individually and the committees through a structured questionnaire which provides a valuable feedback for 
contribution to the Board, improving board effectiveness, maximising strengths and highlighting areas for 
further improvement etc., In a separate meeting of the Independent directors, performance of the non-
independent directors and the Board as a whole was evaluated taking into account the views of the non-
independent directors and the same was discussed in the Board meeting. The performance evaluation of 
independent directors shall be done by the entire Board of Directors (excluding the director being evaluated).  
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Meeting of Independent Directors 
During the year under review, the Independent Directors met on February 4, 2017, inter alia, to review the 
performance of non-independent Directors and the Board as a whole.  
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Engineers India Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  × × × 

 Board committees  × × × 

 Overall board  × × × 

 Chairperson  × × × 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process  × × × 

 Assessment   × × × 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures  

There is no material change in the 
disclosures 

 
 
Directors’ Report 
Performance Evaluation of the Board 
EIL is a Public Sector Undertaking (Government Company) and the appointment of Directors, both Executive and 
Non-Executive are made by the Government of India. Therefore, the Company has not laid down any criteria for 
performance evaluation of the Independent Directors and the Board. 
 
Corporate Governance Report 
Performance Evaluation  
EIL is a Public Sector Undertaking and the appointment of Directors both Executive and Non-Executive are made 
by the Government of India. Therefore, the company has not laid down any criteria for performance evaluation 
of the Independent Directors and the Board. 
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Exide Industries Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × × 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors   ✓  

 Independent Directors   ✓ ✓ 

 Chairperson   ✓ ✓ 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
The company has disclosed the 
performance evaluation criteria 
separately for independent and executive 
directors (including chairperson).  

 Separate criteria used to evaluate Executive 
Directors is not disclosed. 

 
 
Directors’ Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the performance evaluation of the Board as a 
whole, Chairman and the Non-Independent Directors was carried out by the Independent Directors. This exercise 
was carried out in accordance with the Remuneration Policy framed by the Company within the framework of 
applicable laws. 
 
The Board carried out an annual evaluation of its own performance, as well as the evaluation of the working of 
its committees and individual Directors, including Chairman of the Board. The performance evaluation of all the 
Directors was carried out by the Nomination and Remuneration Committee. The evaluation process was reviewed 
in the light of the guidance note issued by the Securities and Exchange Board of India on Board evaluation dated 
January 5, 2017 and aligned in accordance with the requirements specified therein. 

While evaluating the performance and effectiveness of the Board, various aspects of the Board’s functioning such 
as adequacy of the composition and quality of the Board, time devoted by the Board to Company’s long-term 
strategic issues, quality and transparency of Board discussions, execution and performance of specific duties, 
obligations and governance were taken into consideration.  

Committee performance was evaluated on the basis of their effectiveness in carrying out respective mandates, 
composition, effectiveness of the committees, structure of the committees and meetings, independence of the 
committee from the Board, contribution to decisions of the Board.  

A separate exercise was carried out to evaluate the performance of Independent Directors including the 
Chairman of the Board, who were evaluated on parameters such as level of engagement and contribution to 
Board deliberations, independence of judgement, safeguarding the interest of the Company and focus on 
creation of shareholders value, ability to guide the Company in key matters, attendance at meetings etc. 

The Directors expressed their satisfaction with the evaluation process. 
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Report on Corporate Governance 
Independent Director Meeting 
 
During the year under review, the Independent Directors met twice on April 27, 2016 and on January 25, 2017 
inter alia, to discuss: 

i. Evaluation of the performance of non-independent directors and the board of directors as a whole; 
ii. Evaluation of the performance of the chairman of the Company, taking into account the views of the 

executive and non-executive directors; and 
iii. Evaluation of the quality, content and timelines of flow of information between the management and 

the board to effectively and reasonably perform its duties. 
 
All the independent directors were present at the said meetings. 
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Federal Bank Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  ✓ ✓ ✓ 

 Independent Directors  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Outcome  Results  ✓ ✓ ✓ 

 Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has improved its 
disclosures on criteria used to evaluate its 
Board, Committees, Executive Directors 
and Independent by providing granular 
details. 

 
There is no material change in the 
disclosures. 

 
 
Directors’ Report 
Independent Directors 
During the year a meeting of Independent Directors was conducted on 31 March 2017 to evaluate the 
performance of Board as a whole, evaluation of Non-Independent Directors and Chairman of the Board and 
assess the flow of information. The meeting was attended by all the Independent Directors of the Bank. 
 
Report on Corporate Governance 
Board evaluation 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 17(10) and other applicable regulations of 
the Listing Regulations, the Board has carried out an annual performance evaluation of its own performance and 
of the directors individually, as well as the evaluation of the working of its various Committees for the year under 
consideration. 
 
The evaluation process was initiated by putting in place, a structured questionnaire after taking into 
consideration inputs received from the Directors, covering various aspects of the Board’s functioning, such as 
adequacy of the composition of the Board and its Committees, Board culture, execution and performance of 
specific duties, obligations and governance. Thereafter a separate exercise was carried out to evaluate the 
performance of individual Directors, including the Chairman of the Board, who were evaluated on specified 
parameters. 
 
The performance evaluation of the Independent Directors was carried out by the entire Board, other than the 
Independent Director concerned. The performance evaluation of the Chairman and the Non-Independent 
Directors were carried out by the Independent Directors. The Nomination, Remuneration, Ethics and 
Compensation Committee carried out the performance evaluation of all the Directors of the Bank. The Directors 
expressed their overall satisfaction with the evaluation process. 
 
I) Performance Evaluation of Non-Independent Directors (MD & CEO and Executive Director) 
Criteria for Evaluation include: 
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i. Achievements of performance against targets set  
ii. Appraises the Board regarding the organization’s financial position and operational budget so as to 

enable the Board to make informed financial decisions 
iii. Provides Leadership in developing strategies and organizational plans with the management and the 

Board of Directors 
iv. Ensures that the Board is kept informed about all issues concerning the Bank 
v. Media interaction and ability to project positive image of the Company 

vi. Effectively pursue the performance goals in relation to mission and objective of the organization 
vii. Motivating employees, providing assistance & directions 
viii. Supervising & Safeguard of confidential information  
ix. Establishment of internal control processes, monitoring policies and encouraging suggestions 
x. Cultivates effective Relationship with Industry Forums, Community and business leaders, Regulatory 

Bodies and Public Officials. 
 
Evaluation Outcome 

i. Attendance of MD & CEO and EDs at the Board and Committee meetings was good;  
ii. They present financial reports to the Board on a regular basis and submits an annual budget for Board 

review, revision and approval; 
iii. They regularly appraise the Board on the organization’s financial position and operational budgets that 

aids the Board to make informed financial decisions; 
iv. The Executives constantly endeavour to enhance internal control processes, monitor execution of 

policies and are very receptive to suggestions. 
v. The MD & CEO has adequate qualities of leadership in developing strategy & execution for achieving 

them 
vi. The MD & CEO and EDs adequately endeavour to Implement Board decisions and are very strong in 

media interactions and have put in efforts in building and reinforcing the Brand and Image of the Bank. 
vii. MD & CEO demonstrates his commitment to the Organisation goals, is ethical, motivates & guides 

employees for better performance.  
viii. His personal rapport and good relationship with industry forums /regulatory bodies, etc are highlights 

and testimony of the respect and prominence of Federal Bank in the Indian banking landscape. 
 
II) Performance Evaluation of Independent Directors including Chairman 
Criteria for evaluation include: 

i. Attendance at the Board and Committee meetings 
ii. Study of agenda papers in depth prior to meeting and active participation at the meeting 
iii. Contributes to discussions on strategy as opposed to focus only on agenda 
iv. Participate constructively and actively in the Committees of the Board in which they are chairpersons or 

Members 
v. Exercises his/her skills and diligence with due and reasonable care and brings an independent 

judgement to the Board 
vi. The Director remains abreast of developments affecting the company and external environment in which 

it operates independent of his being appraised at meetings 
vii. Knowledge and Competency: a) How the person fares across different competencies as identified for 

effective functioning of the entity and the Board b) Whether the person has sufficient understanding and 
knowledge of the entity and the sector in which it operates 

viii.  Whether the person demonstrates highest level of integrity, including conflict of interest disclosures, 
maintenance of confidentiality, etc 

 
Evaluation Outcome 
The evaluation done, brought out the fact that good attendance of Independent Directors was there in the Board 
and committee meetings. They are knowledgeable, ethical and bring their respective expertise in the 
deliberations and make valuable contributions. They have adequate understanding of their role and 
responsibilities as Independent directors. The Independent Directors also demonstrates highest level of integrity, 
including conflict of interest disclosures and maintenance of confidentiality. It was also noted that the 
Independent Directors exercises his/ her skills and diligence with due and reasonable care and brings an 
independent judgement to the Board and also the Directors remains abreast of developments affecting the 
company and external environment in which it operates. 
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III) Performance Evaluation of Board and Committees 
A. Criteria for Evaluation of Board include: 

i. If Board is of appropriate size and has the appropriate balance and diversity of background, business 
experience, industry knowledge, skills and expertise in areas vital to the Bank's success, representing 
sectors laid down by the regulators, given its current and future position 

ii. New Board members participate in an orientation program to educate them on the organization, their 
responsibilities, and the organization’s activities, the Board encourages a culture that promotes candid 
communication 

iii. The Board oversees management’s procedures for enforcing the organization’s code of conduct, Action 
Taken Reports on the discussion/directions of the Board are submitted at regular intervals to the Board 

iv. The Board oversees risk management through inputs from the Risk Management Committee 
v. The Board considers the quality and appropriateness of financial reporting, including the transparency 

of disclosures 
vi. The Board ensures compliance with the relevant provisions of the Companies Act and other regulatory 

provisions as applicable to the Bank 
vii. The Board oversees the compliance processes 
viii. The Board views the organization’s performance from the competitive perspective - industry and peers 

performance, industry trends and budget analysis and with reference to areas where significant 
differences are apparent etc. 

ix. The Board ensures compliance with the relevant provisions of the Companies Act and other regulatory 
provisions as applicable to the Company. 

x. The Board has defined an effective Code of Conduct for the Board and Senior Management.  
xi. Whether the Board monitors and manages potential conflicts of interest of management, members of 

the board of directors and shareholders, including misuse of corporate assets and abuse in related party 
transactions  

 
B. Criteria for Evaluation of Committees include: 

i. The Committee’s Terms of Reference and composition is reviewed annually and is found to be 
constituting of Directors representing sectors laid down by the regulator and continue to be appropriate 

ii. Committee meetings are organized properly in number, timing and location 
iii. The Committee allocates the right amount of time for its work etc  
iv. The Committee is effective in carrying out its mandate 
v. Whether adequate independence of the Committee is ensured from the Board 

vi. Whether the Committee has fulfilled its functions as assigned by the Board and laws as may be 
applicable. 

 
Evaluation Outcome of Board/Committees 

i. The structure and composition of the Board is appropriate with adequate number of Directors and a 
good balance of diverse professional backgrounds, business experience, industry knowledge, skills and 
expertise in areas vital to the Bank's success in its current and future position; 

ii. The proportion of independent to non-independent directors is good; 
iii. The Board demonstrates integrity, credibility, trustworthiness, active and effective participation at Board 

& Committee meetings which are held at reasonable and regular intervals; 
iv. The Board and Committee processes and procedures are good with different committees reviewing 

different functional areas of the Bank’s operations. 
v. The Board and its Committees also reviews Bank’s performance, risk management, financial reporting, 

compliances, technology, operations with adequate frequency of meetings etc. 
 
IV) Assessment of flow of information 
Criteria for Evaluation include: 
The agenda and related information are circulated in advance of meetings to allow board members sufficient 
time to study and understand the information, Information on the annual operating plans and budgets and other 
updates are provided to the Board; Updates on operating results of the Bank is furnished to the Board, 
periodically, etc. Update on the compliance with the regulatory, statutory or listing requirements are placed 
before the Board.  
 
Evaluation Outcome 
The flow of information to the Board and its committees is generally good. 
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Evaluation of Senior Management Personnel in the Bank 
The compensation paid out to KMP is divided into two components. The fixed compensation is to be determined 
based on the industry standards, the exposure, skill sets, talent and qualification attained by the official over 
his/her career span.  
 
The variable compensation to Senior Executives (Non – IBA package) to be fixed based on organizational 
performance and KPAs set for the official. The organization’s performance is charted based on the Revenue Point 
Index / Performance Scorecard which takes into account various financial indicators like revenue earned, cost 
deployed, profit earned, NPA position and other intangible factors like leadership and employee development. 
Variable pay are paid purely based on performance. Key Performance Indicators (KPAs) to contain targets on Risk 
Adjusted Metrics such as RAROC, RARORAC, in addition to target on NPAs. An ED level Committee has been 
constituted for reviewing the linkage of risk based performance with remuneration, for employees above Level 
5. The Committee with the assistance of Risk Department & HR will study the business and industry environment, 
analyze and categorize the risks into immediate and long term and streamline the components of the 
compensation plan like proportion of the total variable compensation to be paid to Senior Employees so as to 
ensure financial stability of the organization. These committees would also analyze various factors to ascertain 
whether cost/ income ratio supports the remuneration package provided to Senior Executives and other officials 
consistent with maintenance of sound capital adequacy ratio. 
 
Performance evaluation criteria for Independent Directors of the Bank 
The performance evaluation criteria for Independent Directors include: 

i. Attendance at the Board and Committee meetings 
ii. Study of agenda papers in depth prior to meeting and active participation at the meeting 
iii. Contributes to discussions on strategy as opposed to focus only on agenda 
iv. Participate constructively and actively in the Committees of the Board in which they are chairpersons or 

Members 
v. Exercises his/her skills and diligence with due and reasonable care and brings an independent 

judgement to the Board 
vi. The Director remains abreast of developments affecting the company and external environment in which 

it operates independent of his being appraised at meetings, 
vii. Knowledge and Competency: 

• How the person fares across different competencies as identified for effective functioning of the 
entity and the Board 

• Whether the person has sufficient understanding and knowledge of the entity and the sector in 
which it operates. 

 
The outcome of the evaluation of the Independent Directors of the Bank are detailed in Directors’ Report. 
 
Separate meeting of Independent Directors and Familiarization Programme 
A separate meeting of the Independent Directors of the Bank was held on 31 March 2017. Terms of Reference 
are: In the meeting of Independent Directors the following activities are undertaken: 

a. To review the performance of the management during the year. 
b. To evaluate/review of the performance of non-independent directors of the Bank, the Board/ 

Committees of Board 
c. To review the performance of the Chairperson of the Bank ere also considered. 
d. To assess the quality, quantity and timeliness of flow of information between the Bank’s 

management and the Board, that is necessary for the Board to effectively and reasonably 
perform their duties. 
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GMR Infrastructure Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × ✓

1 ✓
1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors     

 Independent Directors     

 Chairperson  ✓ ✓ ✓ 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through self-evaluation/questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
The company has disclosed its method of 
evaluation.  

There is no material change in the 
disclosures 

 
 
Boards’ Report 
Annual performance evaluation of the Board, its Committees and individual directors 
Pursuant to the provisions of the Companies Act, 2013 and the corporate governance requirements under SEBI 
LODR have been carried out. The performance of the Board and its committees was evaluated based on the 
criteria like composition and structure, effectiveness of processes, information and functioning etc. 
 
The Board and the Nomination and Remuneration Committee reviewed the performance of the individual 
directors on the basis of the criteria such as the contribution of the individual director to the Board and committee 
meetings like preparedness on the issues to be discussed, meaningful and constructive contribution and inputs 
in meetings, etc. In addition, the Chairman was also evaluated on the key aspects of his role. 
 
Report on Corporate Governance 
Performance evaluation criteria for Independent Directors and Board 
The Nomination and Remuneration Committee coordinates and oversees the annual self-evaluation of the Board 
including committees thereof and of individual directors. It reviews and discusses all matters pertaining to 
performance of all directors including independent directors, periodically as may be necessary on the basis of 
the detailed performance parameters set forth. The Committee may also regularly evaluate the usefulness of 
such performance parameters and make necessary amendments. 
 
The Nomination and Remuneration Committee has laid down the criteria/questionnaires for performance 
evaluation of Board, Committees and Directors (including Independent Directors) which is based on certain 
parameters inter-alia including the following: 

i. Frequency of meetings and attendance of Directors. 
ii. Timeliness of circulating Agenda for meetings. 
iii. Quality, quantity and timeliness of flow of information to the Board. 
iv. Promptness with which Minutes of the meetings are drawn and circulated. 
v. Opportunity to discuss matters of critical importance, before decisions are made. 

vi. Familiarity with the objects, operations and other functions of the Company. 
vii. Level of monitoring of Corporate Governance Regulations and compliance. 
viii. Involvement of Board in Strategy evolution and monitoring. 
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ix. Performance of the Chairperson of the Company including leadership qualities. 
x. Director’s adherence to high standards of integrity, confidentiality and ethics. 
xi. Overall performance and contribution of directors at meetings. 
xii. Overall performance of the Board/Committees. 



NSE – IiAS BOARD EVALUATION STUDY 

133 
 

Godrej Industries Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 ✓

1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through online questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 
There is no material change in the 
disclosures.  

There is no material change in the 
disclosures. 

 
 
Directors Report 
Your Company has conducted a formal Board Effectiveness Review as part of its efforts to evaluate, identify 
improvements and thus enhance the effectiveness of the Board, its Committees, and Individual Directors. This 
was in line with the requirements mentioned in the Act. 
 
The HR team of the Company worked directly with the Chairman and the Nomination and Compensation 
Committee of the Board, to design and execute this process which was adopted by the Board. Each Board 
Member completed a confidential online questionnaire, providing vital feedback on how the Board currently 
operates and how it might improve its effectiveness.  
 
The survey comprised four sections and compiled feedback and suggestions on: 

• Board Processes (including Board composition, strategic orientation and team dynamics); 
• Individual Committees; 
• Individual Board Members; and 
• the Chairman 

 
The following reports were created, as part of the evaluation: 

• Board Feedback Report; 
• Individual Board Member Feedback Report; and 
• Chairman’s Feedback Report 

 
The overall Board Feedback Report was facilitated by Mr. A. B. Godrej, Chairman. The Individual Committees and 
Board Members’ feedback was shared with the Chairman. Following his evaluation, a Chairman’s Feedback Report 
was also compiled. 
 
The overall Board Feedback Report was facilitated by Mr. A. B. Godrej, Chairman. The Individual Committees and 
Board Members’ feedback was shared with the Chairman. Following his evaluation, a Chairman's Feedback 
Report was also compiled. 
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On the recommendation of the Nomination & Compensation Committee, the Board had framed a policy for 
selection and appointment of Directors, Senior Management and their remuneration. The details of the Board 
Appointment Policy are stated below: 
 
Board Appointment Policy - Godrej Industries Limited (the “Company”) 
The Company is committed to equality of opportunity in all aspects of its business and does not discriminate on 
the grounds of nationality, race, colour, religion, caste, gender, gender identity or expression, sexual orientation, 
disability, age or marital status. 
 
The Company recognizes merit and continuously seeks to enhance the effectiveness of its Board. The Company 
believes that for effective corporate governance, it is important that the Board has the appropriate balance of 
skills, experience and diversity of perspectives.  
 
Board appointments will be made on merit basis and candidates will be considered against objective criteria with 
due regard for the benefits of diversity on the Board. The Board believes that such merit-based appointments 
will best enable the Company to serve its stakeholders. 
 
The Board will review this Policy on a regular basis to ensure its effectiveness. 
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IDBI Bank Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ ✓ 

 Board committees  ✓ ✓ ✓ 

 Overall board  ✓ ✓ ✓ 

 Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 × ✓
1 

 Evaluation process     

 Assessment   Internal Internal Internal 

Evaluation Criteria 
 Executive Directors  × × × 

 Independent Directors  × × × 

 Chairperson  × × × 

Evaluation Outcome  Results  × × × 

 Action plans  × × × 

[1] The company conducted the evaluation through evaluation sheets. 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 The method of evaluation was not 
disclosed.  

The company has disclosed the method of 
evaluation.  

 
 
Corporate Governance Report 
Statement indicating the manner of formal annual evaluation of Board, its Committees and Individual 
Directors 
In terms of Section 134(3)(p) of the Companies Act, 2013 read with Rule 8(4) of the Companies (Accounts) Rules, 
2014, the details on the captioned matter are furnished herein below: 

i. Independent Directors’ Committee (IDC), at its meeting held on April 12, 2017 evaluated the performance 
of all Non-Independent Directors including the Chairman of the Board Meetings as well as the 
performance of the Board as a whole. 

ii. The Board at its meeting held on April 28, 2017 evaluated the performance of all Directors on the Board 
(except MD & CEO, DMDs and Government Directors who are subject to Performance Review by 
Government of India), its own performance as well as the performance of committees of the Board. The 
Director concerned being evaluated by the Board did not participate in the meeting during the process 
of his/her own evaluation.  

 
For the purpose of Annual evaluation by IDC and the Board, blank evaluation sheets in respect of individual 
Directors, Board committees and the Board were circulated in advance to individual Directors through e-mails as 
well as hard copies to enable the Directors to form their opinion in advance and help finalise the evaluation 
process at the respective meetings. Chairman of the respective meetings signed the evaluation sheets on behalf 
of IDC and the Board after finalization of the evaluation.  
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IDFC Bank Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ × 

 Board committees  ✓ × 

 Overall board  ✓ × 

 Chairperson  ✓ × 

Evaluation Mechanism 
 Method of evaluation  ✓

1 × 

 Evaluation process   × 

 Assessment   Internal × 

Evaluation Criteria 
 Executive Directors   × 

 Independent Directors   × 

 Chairperson   × 

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2017 over 2016 reporting 

 

The Bank has not disclosed if it has evaluated its board, committees, individual directors and 
chairperson. The annual report only mentions that the Bank is required to conduct an annual 
evaluation. 

 
 
Board’s Report 
Board Evaluation 
Pursuant to Listing Regulations and Companies Act, 2013, the process indicating the manner in which annual 
evaluation has been done by the Board of its own performance and that of its Committees and individual 
Directors is given in the Corporate Governance Report, which forms part of this Annual Report. 
 
Corporate Governance Report 
Performance Evaluation Criteria 
The Companies Act, 2013 and Listing Regulations contain broad provisions on Board evaluation i.e. evaluation of 
the performance of: 

a) Board as a Whole 
b) Individual Directors (including Independent Directors and Chairperson) 
c) Various Committees of the Board  

 
SEBI vide its circular no SEBI/HO/CFD/CMD/CIR/P/2017/004 dated January 05, 2017 issued a Guidance Note on 
Board evaluation in order to guide listed entities by elaborating various aspects of Board evaluation that may 
help them to improve the evaluation process, derive the best possible benefit and achieve the objective of the 
entire process. 
 
Accordingly, all-inclusive three (3) questionnaires for the above categories were circulated to all the Directors in 
the month of April 2017. These questionnaires were aligned with the Guidance Note on Board Evaluation issued 
by SEBI dated January 05, 2017. 
 
The Directors at their meeting held on April 25, 2017 unanimously agreed that the formal evaluation process 
would be completed in due course after seeking assistance from external consultants, if required. 
 
Meeting of Independent Directors 
As per Schedule IV of the Companies Act, 2013 and the rules made thereunder, the IDs of a company shall hold 
at least one (1) meeting in a year, without the attendance of Non-Independent Directors and members of the 
Management. This meeting is expected to review the performance of Non-Independent Directors and the Board 
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as a whole; review the performance of the Chairperson of the Board and assess the of information between the 
Management and the Board that is necessary for the Board to effectively and reasonably perform their duties. 
 
Accordingly, a separate meeting of IDs of the Bank was held on April 25, 2017 without the presence of the Founder 
Managing Director & CEO, Nominee Directors and SMP. The meeting was attended by four (4) IDs. 
 
Note: 
The Bank has not disclosed if it has evaluated its board, committees, individual directors and chairperson. 
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IDFC Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  × × × 

 

Board committees  × × × 

 

Overall board  × × × 

 

Chairperson  × × × 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process  × × × 

 

Assessment   × × × 

Evaluation Criteria 
 

Executive Directors  × × × 

 

Independent Directors  × × × 

 

Chairperson  × × × 

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 

Board's Report 
Board Evaluation  
Pursuant to SEBI LODR Regulations and the Act, the process indicating the manner in which formal annual 
evaluation of the Chairperson, Directors, Board as a whole and Board level committees is given in the Corporate 
Governance Report, which forms part of this Annual Report. 
 
Corporate Governance Report 
Board Evaluation  
The Act and SEBI LODR Regulations contain broad provisions on Board Evaluation i.e. evaluation of the 
performance of: 

i. the Board as a whole, 
ii. individual Directors (including ID and Chairperson) and 
iii. various Committees of the Board. 

 
The provisions also specify responsibilities of various persons / committees for conducting such evaluation and 
certain disclosures are also required to be made as a part of the listed entity's corporate governance obligations. 
SEBI, vide its circular dated January 5, 2017 had provided a guidance note covering all major aspects of evaluation 
which would serve as a guide for listed entities and may be adopted by them if considered appropriate. 
Accordingly, a detailed questionnaire was prepared and circulated to the Board for Annual evaluation. The 
Directors discussed and requested for some changes. The Company is in the process of designing a simplified 
Questionnaire based on the inputs / views from some of the IDs that would cover the essence of evaluation. The 
said process is expected to be completed in due course of time. 
 

Note: 
The company has not disclosed if it has evaluated its board, committees, individual directors and chairperson. 
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IRB Infrastructure Developers Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  × × × 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 ✓
1 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors     

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

[1] The company conducted the evaluation through self-assessment 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 

Board's Report 
Board Evaluation  
Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Board has carried out an annual performance evaluation of its own 
performance, the directors individually as well as the evaluation of the working of its Audit, Nomination & 
Remuneration and other Committees. The manner in which the evaluation has been carried out has been covered 
in the Corporate Governance Report. 
 
Corporate Governance Report 
Performance Evaluation of Directors 
The Nomination and Remuneration Committee lays down the criteria for performance evaluation of Independent 
Directors and other Directors, Board of Directors and Committees of the Board of Directors pursuant to the 
provisions of the Companies Act, 2013 and Regulation 19 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. The evaluation framework for assessing the performance of Directors 
comprises of the following key areas:  

i. Attendance at Board Meetings and Board Committee Meetings. 
ii. Quality of contributions to Board/Committees deliberations.  
iii. Strategic perspectives or inputs regarding future growth of Company and its performance.  
iv. Providing perspectives and feedback going beyond information provided by the management.  
v. Commitment to shareholders and other Stakeholders interests.  

The evaluation involves Self-Evaluation by the Board Member and subsequently assessment by the Board of 
Directors. A member of the Board does not participate in the discussion of his / her evaluation. 
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Indraprastha Gas Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  × × × 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors     

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors’ Report 
Directors 
The Nomination & Remuneration Committee considers various criteria such as age, qualification, expertise, 
diversity in composition of Board and likely contribution to the Company while recommending the name of the 
Independent Directors. The Board of Directors carried out the evaluation of every Director, committees of Board 
and the Board as a whole, based on the laid down criteria of performance evaluation. 
 
Report on Corporate Governance  
Terms of Reference 
The term of reference of the Nomination and Remuneration Committee includes determining the criteria of 
appointment to the Board and to identify candidates for appointment to the Board of Directors and senior 
management and evaluate their performance. The Nomination & Remuneration Committee has laid down criteria 
such as attendance and participation in the meetings, adherence to ethical standards, integrity, code of conduct, 
interpersonal relations with other Directors, safeguard of confidential information of the Company, observing 
corporate governance standards, safeguard the interest of all stakeholders in the decision making etc. to carry 
out evaluation of every Director’s performance. 
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JSW Energy Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  × ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors  × × × 

 

Independent Directors  × ✓ ✓ 

 

Chairperson  × × × 

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company evaluated its chairperson 
and also disclosed separate criteria used 
to evaluate Independent Directors.  

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors’ Report 
Policy for Performance Evaluation 
The Company has devised a Policy for Performance Evaluation of Independent Directors, Board, Committees and 
other individual Directors which includes criteria for Performance Evaluation of the Non-Executive Directors and 
Executive Directors. On the basis of the Policy for performance evaluation of Independent Directors, Board, 
Committees and other individual Directors, evaluation of performance during the FY 2016-17 was carried out by 
the Board for its own performance and that of its Committees and individual Directors. 
 
Annual Evaluation of Directors, Committees and Board 
Pursuant to the provisions of the Companies Act, 2013 and various provisions of the Listing Regulations, the 
Compensation and Nomination & Remuneration Committee (erstwhile Nomination and Remuneration 
Committee) of the Board had carried out the evaluation of every Director’s performance based on the criteria 
specified in the Policy for Performance Evaluation of Independent Directors, Board, Committees and other 
individual Directors. The performance evaluation of the Independent Directors was carried out by the entire 
Board (excluding the Director being evaluated). A Meeting of the Independent Directors, with Mr. Chandan 
Bhattacharya as the Lead Director, was held on 23rd March, 2017, to review the performance of the Non-
independent Directors, the Board as a whole and the Chairman on the parameters of effectiveness and to assess 
the quality, quantity and timeliness of the flow of information between the Management and the Board. Where 
required, feedback is shared with the Directors on the outcome of the evaluation process. Furthermore, the Board 
had carried out an annual performance evaluation of its own performance, the Independent Directors as well as 
the evaluation of the working of the Committees. The Board of Directors expressed satisfaction with the 
evaluation process. 

 
Corporate Governance Report 
Separate meeting of Independent Directors 
Pursuant to Schedule IV of the Companies Act, 2013, and the Rules made thereunder and Regulation 25 of the 
Listing Regulations, a meeting of the Independent Directors without the presence of Non-Independent Directors 
and members of the Management of the Company, was held on 23rd March, 2017. All 5 Independent Directors 
of the Company were present for this meeting. The Independent Directors reviewed the performance of the Non-
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Independent Directors, the Board as a whole and the performance of the Chairman of the Board, taking into 
account the views of the Executive and the Non-Executive Directors. They also assessed the quality, quantity and 
timeliness of the flow of information between the Management and the Board. 
 
Performance Evaluation criteria for Independent Directors 
The Performance Evaluation criteria for Independent Directors, inter-alia, is as follows:  

i. Helps in bringing an independent judgement to bear on the Board’s deliberations. 
ii. Brings an objective view in the evaluation of the performance of board and management. 
iii. Undertakes to regularly update and refresh his / her skills, knowledge and familiarity with the Company. 
iv. Seeks appropriate clarification / information and, where necessary, takes appropriate professional 

advice and opinion of outside experts at the expense of the Company. 
v. Strives to attend all meetings of the Board of Directors / Board committees of which he / she is a member 

and general meetings. 
vi. Communicates governance and ethical problems to the Chairman of the Board.  
vii. Pays sufficient attention and ensures that adequate deliberations are held before approving related 

party transactions. 
viii. Ensures that the Company has an adequate and functional vigil mechanism. 
ix. Satisfies himself / herself on the integrity of financial information and that financial controls and the 

systems of risk management are robust and defensible. 
x.  Assists in determining appropriate policy of remuneration of executive directors, key managerial 

personnel and other employees. 
xi. Refrains from any action that may lead to loss of his / her independence and immediately informs the 

Board where circumstances arise which makes him / her lose independence. 
xii.  Adheres to all other standards of the Code for Independent Directors as per the Schedule IV to the Act. 

xiii.  Assists the Company in implementing the best corporate governance practices. 14. Prepares for the 
Board meeting by reading the materials distributed beforehand.    
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Jindal Steel & Power Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors    × 

 

Independent Directors    × 

 

Chairperson    × 

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

The company this year has not provided the 
criteria on which the individual directors 
were evaluated.  

 

Corporate Governance Report 
Performance Evaluation of Board, Committees and Directors 
The Board of Directors of the Company ensures the formation and monitoring of robust evaluation framework 
of the Individual Directors including Chairman of the Board, Board as whole and various Committee(s) thereof. 
The Board of Directors had adopted the Evaluation Policy on the basis of recommendation of the Nomination and 
Remuneration Committee. The policy provides for evaluation of the Board, the Committee of the Board and 
Individual Directors, including the Chairman of the Board and shall be carried out on annual basis. Nomination 
and Remuneration Committee in terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2017/004 dated January 5, 
2017 was aligned criterion of evaluation as prescribed. Pursuant to the provisions of the Companies Act, 2013 
and Regulation 17 of the SEBI (LODR) Regulations, 2015, the Board has carried out the annual performance 
evaluation of the Directors individually including Independent Directors, Board as a whole and its various 
committees. During the year under review, the Independent Directors in terms of the Companies Act, 2013 and 
Regulation 25(4) of SEBI (LODR) Regulations, 2015 carried out performance evaluation of Non-Independent 
Directors, Chairman of the Board and Board as a whole based on the criterion evaluation as approved by the 
Nomination and Remuneration Committee. Nomination and Remuneration Committee in terms of the 
Companies Act, 2013, carried out evaluation of every Director’s performance. The Directors expressed their 
satisfaction with the evaluation process.  
 
Separate Meeting of Independent Directors  
In terms of the provisions of Schedule IV of the Act read with Regulation 25 of SEBI (LODR) Regulations, 2015, the 
Independent Directors are required to meet at least once in a year without the presence of Non-Independent 
Directors and Management Representatives. During the Financial year the Independent Directors met once on 
March 31, 2017 and inter alia discussed:  

i. The performance of non-Independent Directors and the Board of Directors as a whole 
ii. The performance of the Chairman of the Company, taking into account the views of executive Directors 

and non-executive Directors 
iii. The quality, quantity and timeliness of flow of information between the Company Management and the 

Board that is necessary for the Board to effectively and reasonably perform their duties.  

In addition to formal meetings, interactions outside the Board Meetings also take place between the Chairman 
and Independent Directors.  
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L&T Finance Holdings Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

 
Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  × × × 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 ✓
1 

 

Evaluation process  ✓ ✓ ✓ 

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors     

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

[1] The company conducted the evaluation through evaluation forms 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 
Board’s Report 
Evaluation criteria of Directors and Senior Management/KMPs/Employees 

a) Non-Executive Directors/Independent Directors: The NRC carries out evaluation of performance of 
Independent Directors/Non-Executive Directors every year ending March 31st on the basis of the 
following criteria: 

• Membership & Attendance - Board and Committee meetings;  
• Contribution during such meetings; 
• Active participation in strategic decision making; 
• Inputs to executive management on matters of strategic importance; and 
• Such other matters, as the NRC/Board may determine from time to time.  

 
b) Executive Directors: The NRC carries out evaluation of performance of Executive Directors (“EDs”) every 

year ending March 31st. The evaluation is on the basis of Key Performance Indicators (“KPI”), which are 
identified well in advance for EDs and weights assigned for each measure of performance keeping in 
view the distinct roles of ED. The identified KPI for EDs are approved by the Board, pursuant to 
recommendation of the NRC, if required. 
 

c) Senior Management/KMPs/Employees: The HR Department carries out the evaluation of the 
aforementioned persons every year ending March 31st, with the Department Head(s)/ Management 
concerned. KPI are identified well in advance at the commencement of the financial year. Performance 
benchmarks are set and evaluation of employees is done by the respective reporting Manager(s)/ 
Management to determine whether the performance benchmarks are achieved. The payment of 
remuneration/annual increment to the aforementioned persons is determined after the satisfactory 
completion of evaluation process. The HR Department of the Company is authorized to design the 
framework for evaluating the EDs/KMPs/Senior Management Personnel/Employees. The objective of 
carrying out the evaluation by the Company is to identify and reward those with exceptional 
performances during any financial year. Training and Development Orientation programs on a need 
basis are provided to employees, whose performance during any financial year does not meet the 
benchmark criteria. 
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Performance Evaluation 
Pursuant to the provisions of the Act and the provisions of the Listing Regulations, the Board has carried out an 
annual evaluation of its own performance, performance of the Directors individually and the Committees of the 
Board.  
 
 
Manner of Evaluation 
The NRC and the Board have laid down the manner in which formal annual evaluation of the performance of the 
Board, its Committees and individual directors has to be made. It includes circulation of evaluation forms 
separately for evaluation of the Board and its Committees, Independent Directors/Non-Executive 
Directors/Managing Director and Chairperson of the Company.  
 
The process of the annual performance evaluation broadly comprises: 

a) Board and Committee Evaluation: Evaluation of Board as a whole and the Committees is done by the 
individual directors, followed by submission of collation to NRC and feedback to the Board.  

b) Independent / Non-Executive Directors Evaluation: Evaluation done by Board members excluding the 
Director being evaluated is submitted to the Chairperson of the Company and individual feedback 
provided to each Director. 

c) Chairperson/Managing Director Evaluation: Evaluation as done by the individual directors is submitted 
to the Chairperson of the NRC and Chairperson of the NRC provides feedback to the NRC and 
subsequently to the Board. 

 
Corporate Governance Report 
Performance Evaluation 
The Nomination and Remuneration Committee has approved a policy for evaluation of the Board, its Committees 
and Directors and the same has been approved by the Board of the Company. The process for Board Evaluation 
is given in the Board’s Report. 
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Mahindra & Mahindra Financial Services Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

 
Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 ✓
1 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors   ✓ ✓ 

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

[1] The company conducted the evaluation through questionnaire and self-evaluation 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has separately disclosed 
the criteria to evaluate its independent 
directors.  

There is no material change in the 
disclosures, compared to previous year. 

 
 
Board’s Report 
Performance Evaluation of the Board 
The Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the 
Listing Regulations”) stipulate the evaluation of the performance of the Board, its Committees, Individual 
Directors and the Chairperson. The Company has formulated a Policy for performance evaluation of the 
Independent Directors, the Board, its Committees and other individual Directors which includes criteria for 
performance evaluation of the Non-Executive Directors and Executive Directors. 
 
The evaluation framework for assessing the performance of Directors comprises of various key areas such as 
attendance at Board and Committee Meetings, quality of contribution to Board discussions and decisions, 
strategic insights or inputs regarding future growth of the Company and its performance, ability to challenge 
views in a constructive manner, knowledge acquired with regard to the Company’s business/activities, 
understanding of industry and global trends, etc. The evaluation involves self-evaluation by the Board Member 
and subsequent assessment by the Board of Directors. A member of the Board will not participate in the 
discussion of his/her evaluation.  
 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 17 of the Listing Regulations, the Board 
has carried out an annual evaluation of its own performance and the Directors individually (including 
Independent Directors) as well as the evaluation of the working of its Committees. Feedback was sought by well-
defined and structured questionnaires covering various aspects of the Board’s functioning such as adequacy of 
the composition of the Board and its Committees, Board culture, areas of responsibility, execution and 
performance of specific duties, obligations and governance, compliance, oversight of Company’s subsidiaries, 
etc.  
 
A separate exercise was carried out by the Nomination and Remuneration Committee of the Board to evaluate 
the performance of individual Directors who were evaluated on several parameters such as level of engagement 
and contribution, independence of judgment safeguarding the interest of the Company and its minority 
shareholders and knowledge acquired with regard to the Company’s business/activities. The performance 
evaluation of the Non-Independent Directors and the Board as a whole was carried out by the Independent 
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Directors. The performance evaluation of the Chairman of the Company was also carried out by the Independent 
Directors, taking into account the views of the Executive Directors and Non-Executive Directors. The performance 
evaluation of the Independent Directors was carried out by the entire Board excluding the Director being 
evaluated. Qualitative comments and suggestions of Directors were taken into consideration by the Chairman of 
the Board and the Chairman of the Nomination and Remuneration Committee. The Directors have expressed 
their satisfaction with the evaluation process.  
 
Corporate Governance Report 
Performance evaluation of Board, its Committees and Directors  
Pursuant to the provisions of the Act and Regulation 17 of the Listing Regulations, the Board has carried out an 
annual performance evaluation of its own performance, evaluation of the working of its Committees as well as 
performance of all the Directors individually. The Performance Evaluation of Board, its Committees and Directors 
has been discussed in detail in the Board’s Report.  
 
Meetings of Independent Directors 
As stipulated by the Code of Independent Directors under the Act and the Listing Regulations, two Meetings of 
Independent Directors were held during the year. These Meetings were conducted informally to enable 
Independent Directors to discuss matters relating to Company’s affairs and put forth their views without the 
presence of Non-Independent Directors and members of the Management. At these Meetings, the Independent 
Directors reviewed the performance of Non-Independent Directors and the Board as a whole, reviewed the 
performance of the Chairman of the Company, taking into account the views of Executive Directors and Non -
Executive Directors, assessed the quality, quantity and timeliness of the flow of information between the 
Management and the Board and its Committees which is necessary for the Board to effectively and reasonably 
perform and discharge their duties. Both these Meetings were well attended. 
 
Nomination and Remuneration Committee 
The Committee carries out a separate exercise to evaluate the performance of individual Directors. Feedback is 
sought by way of well-defined and structured questionnaires covering various aspects of the Board’s functioning 
such as adequacy of the composition of the Board and its Committees, Board culture, areas of responsibility, 
execution and performance of specific duties, obligations and governance, compliance, oversight of Company’s 
subsidiaries, and performance evaluation is carried out based on the responses received from the Directors. 
 
Performance Evaluation Criteria for Independent Directors 
The Nomination and Remuneration Committee interalia, determines the performance evaluation criteria for 
Independent Directors on parameters such as participation and contribution by a director, effective deployment 
of knowledge and expertise, ability to challenge views of others in a constructive manner, integrity and 
maintenance of confidentiality and independence of behaviour and judgment.  
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Mangalore Refinery & Petrochemicals Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  × × ×1 

 

Board committees  × × × 

 

Overall board  × × × 

 

Chairperson  × × × 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process  × × × 

 

Assessment   × × × 

Evaluation Criteria 
 

Executive Directors  × × × 

 

Independent Directors  × × × 

 

Chairperson  × × × 

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

[1] The company has disclosed that the board carried out the evaluation of independent directors. 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 
Board’s Report 
Formal Annual Evaluation  
MRPL, being a Government Company, the provisions of Section 134(3)(p) of the Companies Act, 2013 in respect 
of annual evaluation of the Board Committees and individual Directors shall not apply in view of the MCA 
notification dated 05/06/2015. However, as per Regulation 17 of SEBI Listing Regulations, 2015 formal annual 
evaluation of independent Director had been carried out by the Board. No meeting was held by the Independent 
Directors during the year as the company had only one Independent Director. 
 
Corporate Governance Report  
Independent Directors 
MRPL is a Central Public Sector Enterprise (CPSE) under the Administrative Ministry, i.e., Ministry of Petroleum & 
Natural Gas (MoP&NG), Govt. of India. The appointment of requisite number of Independent Directors on the 
Board is being pursued with MoP&NG. Presently Ms. Manjula C. is the only Independent Director appointed by 
MoP&NG on 31/01/2017. The evaluation of Independent Director is done as per the evaluation criteria provided 
in SEBI circular dated 05/01/2017. 
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Mindtree Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  × × ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × ✓
1 

 

Evaluation process     

 

Assessment   External External Internal 

Evaluation Criteria 
 

Executive Directors  × ×  

 

Independent Directors  × ×  

 

Chairperson  × × ✓ 

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

The company has evaluated the Chairperson 
and method of evaluation has been 
disclosed. Further, the criteria to evaluate 
the board, committees, individual director 
and Chairperson has also been disclosed, as 
recommended under the SEBI Guidance 
Note. 

 
 

Directors’ Report 
Board Evaluation 
Pursuant to the applicable provisions of the Act and LODR Regulations, the Board has carried out annual 
evaluation of performance of the following in detail:  

i. Board as a whole; 
ii. Functioning of various Committees; 
iii. Individual Directors including that of Independent Directors;  
iv. Chairman of the Board. The evaluation was led by the Chairman of the Board. 

 
The Board evaluation was conducted through questionnaire having qualitative parameters. The questionnaires 
were framed in line with the guidance note issued by SEBI on January 05, 2017. The performance of the Board 
was evaluated after seeking inputs from all the Directors on the basis of criteria such as Board composition, focus 
on strategy, organizational matters, effectiveness of Board process, timelines of information, functioning, etc. 
 
The performance of the Committees were evaluated after seeking inputs from the Committee members on the 
criteria such as Committee composition, frequency of meeting, effectiveness, independence, contributions to 
Board decisions etc.  
 
The performance of the individual Directors was evaluated after seeking inputs from all the Directors other than 
the one who is being evaluated. The evaluation was based on the criteria such as commitment, attendance, 
preparedness, participation, expression of opinions, etc.  
 
The performance of the Board Chairman was evaluated after seeking inputs from all the Directors on the basis 
of the criteria such as leadership, preparedness, commitment, delegation of responsibilities, protection of 
shareholders’ interest, etc. 
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The outcome of the Board evaluation of the individual Directors was discussed individually with the Board 
members in detail. The outcome of the evaluation of the Board, Committee and that of Chairman were discussed 
at NRC and at the Board meeting in detail. The feedback from the evaluation was that many process followed by 
Mindtree met best practice benchmarks as well as areas where we need to focus on strengthening few processes. 
The action plans were put in place for incorporating the findings of the evaluation. 
 
Corporate Governance Report 
Board Evaluation 
The Nomination and Remuneration Committee and the Board have performed a detailed evaluation of the Board 
as a whole, its Directors including Independent Directors, Committees and the Chairman of the Board, for the 
year 2016-17. The details of the Board evaluation are provided in detail in the Directors’ Report. 
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Muthoot Finance Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors     

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 
Report of the Board of Directors 
Performance evaluation of Board, Committees and Directors 
The SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 and the Companies Act, 2013 
require the evaluation of the performance of the Board, its Committees and the individual directors. The Board 
carried out annual evaluation of its own performance, its Committees and individual Directors based on criteria 
and framework adopted by the Board and in accordance with existing regulations. The details of training, 
appointment, resignation and retirement of Directors, if any, are dealt with in the report of Corporate 
Governance. Brief details of profile of each Director appear in Annual Report of the Company.  
 
Report on Corporate Governance  
Performance Evaluation of Board, Committees and Directors 
The Board of Directors carried out annual evaluation of its own performance, its Committees and individual 
Directors based on criteria and framework adopted by the Board and in accordance with existing regulations. 
The evaluation of performance of each independent director is being done by all the directors except the 
independent director evaluated. The review of the performance of non-independent directors, the Board as a 
whole, the Chairperson of the Company, quantity and timeliness of flow of information is done by independent 
directors of the Company. This evaluation is being carried out once in a year. Criteria for evaluation includes 
qualification, experience, age, participation, attendance, knowledge, quality of discussion, beneficial contribution 
etc. Annual Commission payable to Directors are decided on basis of performance review by Board of Directors 
of your Company without presence of Director being reviewed. 
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PC Jeweller Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

 
Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 ✓
1 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors   ✓ ✓ 

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

[1] The company conducted the evaluation by using evaluation form 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has separately disclosed 
the criteria to evaluate its independent 
directors.  

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors’ Report 
Board Evaluation 
The Board of your Company on the recommendation of Nomination and Remuneration Committee laid down the 
criteria for evaluation of the Board, its Committees and individual Directors and accordingly the evaluation 
process was carried out. The process was based on evaluation forms, which include a rating mechanism. 
Independent Directors also at their separate meeting reviewed the performance of the Board as a whole, Non-
Independent Directors and the Chairman.  
 
The criteria for performance evaluation of the Board and its Committees amongst others includes their structure 
and composition, processes, information and functioning, terms of reference of the Committees, suggestions / 
recommendations by the Committees to the Board etc. 
 
The criteria for performance evaluation of Directors including Executive and Independent Directors amongst 
others includes their attendance and contribution at the meetings, devotion of time and efforts to understand 
the Company, its business, their duties and responsibilities, leadership qualities and effectiveness of 
communication with all stakeholders, impact and influence on the Board / Committees and adherence to the 
Code of Conduct etc. 
 
Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
The process of performance evaluation of Independent Directors is based on evaluation forms, which include a 
rating mechanism. The criteria for performance evaluation of Independent Directors amongst others includes 
their attendance and contribution at meetings, devotion of time and effort to understand the Company, its 
business, their duties and responsibilities, impact and influence on the Board / Committees and adherence to the 
Code of Conduct etc. 
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Page Industries Ltd.  
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors    ✓ 

 

Chairperson    ✓ 

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

The company has disclosed the criteria to 
evaluate the Independent Directors and the 
Chairperson, as recommended under the 
SEBI Guidance Note. 

 
 

Directors’ Report 
Evaluation of Board of Directors, Committees and Directors 
Pursuant to the provisions of the Companies Act, 2013 and the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015, the Board has carried out an annual performance evaluation of its own 
performance, directors individually and working of the Board Committees. The manner of evaluation is explained 
in the Corporate Governance Report. Independent Directors met separately to evaluate the Non-Independent 
Directors and Chairman of the Board.  
 
Corporate Governance Report 
Evaluation: 
During the year, the Nomination and Remuneration Committee of Board adopted a formal mechanism for 
evaluating its performance and as well as that of its Committees and individual Directors including the Chairman 
of the Board as per the SEBI’s guidance note on Board Evaluation dated 5th January 2017. The exercise was carried 
out through a structured evaluation process covering various aspects of the Board and Committees.  
 
The following are the recommended key criteria for evaluation of the Board as a whole and its committee:  

• Structure of the Board  
• Meetings of the Board 
• Functions of the Board 
• Board and Management 
• Professional Development 
• Mandate and composition 
•  Effectiveness of the Committee 
•  Structure of the Committee and meetings 
•  Independence of the Committee from the Board and 
•  Contribution to decisions of the Board  
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Separate exercise was carried out to evaluate the performance of individual Directors who were evaluated on 
parameters such as Qualifications, Experience, Knowledge and Competency, Fulfillment of functions, Ability to 
function as a team, Initiative, Availability & attendance, Commitment, Contribution and Integrity.  

The evaluation of the Independent Directors was carried out with additional criteria such as Independence and 
Independent views and judgement. The performance evaluation of the Chairman was carried out with further 
additional criteria such as Effectiveness of leadership and ability to steer the meetings, Impartiality, Commitment 
and Ability to keep shareholders’ interests in mind. The Non-Independent Directors evaluation were carried out 
by the Independent Directors separately.  

The Directors were satisfied with the evaluation results, which reflected the overall engagement of the Board and 
its Committees with the Company. At a separate meeting of Independent Directors held on 9th February 2017, 
the Independent Directors reviewed the performance of non-Independent Directors, the Board as a whole and 
the performance of the Chairperson of the Company. The Independent Directors at the meeting also assessed 
the quality, quantity and timelines of flow of information between the Management and the Board and expressed 
their satisfaction. 
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RBL Bank Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process   × × 

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors   × × 

 

Independent Directors   × × 

 

Chairperson   × × 

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company did not disclose the 
evaluation process and criteria on which 
individual directors were evaluated.   

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors’ Report 
Board Level Performance Evaluation 
The Board members have carried out an annual performance evaluation of the performance of the entire Board, 
performance of the chairman, the directors individually as well as the evaluation of the working of its Committees 
as required under Section 134(3)(p) of the CA 2013 read with the rules framed thereunder. 
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Reliance Communications Ltd.  
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors     

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors’ Report 
Evaluation of Directors, Board and Committees 
The Company has devised a policy for performance evaluation of the individual directors, Board and its 
Committees, which includes criteria for performance evaluation. Pursuant to the provisions of the Act and 
Regulation 17(10) of Listing Regulations, the Board has carried out an annual performance evaluation of its own 
performance, the individual directors as well as the evaluation of working of the Committees of the Board. 
 
The Board performance was evaluated based on inputs received from all the Directors after considering criteria 
such as Board composition and structure, effectiveness of processes and information provided to the Board etc.  
 
A separate meeting of the Independent Directors was also held during the year for evaluation of the performance 
of non-independent Directors, performance of the Board as a whole and that of the Chairman. The Nomination 
and Remuneration Committee has also reviewed the performance of the individual directors based on their 
knowledge, level of preparation and effective participation in Meetings, understanding of their roles as directors 
etc. 
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Reliance Infrastructure Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors     

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors’ Report 
Evaluation of Directors, Board and Committees 
The Company has devised a policy for performance evaluation of the individual director, Board and its Committee, 
which includes criteria for performance evaluation. Pursuant to the provisions of the Act and Regulation 17 (10) 
of the Listing Regulations, the Board has carried out an annual performance evaluation of its own performance, 
the directors individually as well as the evaluation of the working of the committees of the Board. 

The performance of the Board was evaluated based on inputs received from all the Directors after considering 
criteria such as Board composition and structure, effectiveness of Board/Committee processes and information 
provided to the Board, etc. 

A separate meeting of the Independent Directors was also held during the year for the evaluation of the 
performance of non-independent Directors and the Board as a whole and that of the Chairman. The Nomination 
and Remuneration Committee has also reviewed the performance of individual directors based on their 
knowledge, level of preparation and effective participation in Meetings, understanding of their roles as directors, 
etc.  
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Reliance Power Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors     

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors’ Report 
Evaluation of Directors, Board and Committees 
The Board has devised a policy for performance evaluation of its individual directors, the Board and the 
Committees, which includes the criteria for performance evaluation. Pursuant to Section 178(2) of the Act read 
with Rules made there under and Regulation 17(10) of the Listing Regulations, the Board has carried out an 
annual evaluation of its own performance, working of the Committees, and the directors individually.  

The Board’s performance was evaluated based on inputs received from all the Directors after considering criteria 
such as Board composition and structure, effectiveness of processes and information provided to the Board, etc. 
The evaluation process, inter alia, considers attendance of Directors at Board and Committee meetings, effective 
participation, domain knowledge, compliance with code of conduct, vision and strategy, bench marks established 
by global peers, etc. The Board carried out annual performance valuation of the Board Committees and individual 
Directors internally. The performance of each committee was evaluated by the Board based on evaluation reports 
received from respective Board Committees. 

 A separate meeting of the independent directors was also held during the year for evaluation of the performance 
of non-independent directors, performance of the Board as a whole and that of the Chairman. In accordance with 
the requirements of the Statute and the Listing Regulations, the Meeting was attended by all independent 
directors. The Nomination and Remuneration Committee has also reviewed the performance of the individual 
directors based on their knowledge, level of preparation and effective participation at meetings, understanding 
of their roles as directors, etc.  
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SRF Ltd.  
 
Disclosure Parameters  FY15 FY16 FY17 

 
Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  × ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 ✓
1 

 

Evaluation process  ✓ ✓ ✓ 

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors  ✓ ✓ ✓ 

 

Independent Directors   ✓ ✓ 

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

[1] The company conducted the evaluation by using evaluation form 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has separately disclosed 
the criteria to evaluate its independent 
directors.  

The evaluation process has been disclosed in 
more detail this year, compared to previous 
year. 

 
 

Board’s Report 
Evaluation 
Performance evaluation of Executive Directors, Non-executive Directors, Independent Directors, Board as a 
whole, Board Committees and their members and Chairman shall be carried out in following manner:  

a) Performance evaluation of all individual Directors: It shall be done annually by the Nomination and 
Remuneration Committee (NRC) as per the structure of performance evaluation (as per Annexure I & II). 
The outcome of the evaluation shall be shared by the Chairman of NRC with the Board. 

b) Performance evaluation of Independent Directors: It shall be done, annually and at the time of their re-
appointment, by NRC for deciding whether to extend or continue the term of appointment of 
independent directors. Based upon the recommendations of the NRC, the Board of Directors shall decide 
to continue their appointment or consider them for reappointment. The performance evaluation of 
independent directors, in addition to feedback received from NRC, shall be done by the entire Board of 
Directors, excluding the director being evaluated as per the structure of performance evaluation (as per 
Annexure II). 

c) Performance evaluation of the Board of Directors: Board shall evaluate its own performance on criteria 
like discharge of duties and responsibilities under the Companies Act and Listing Regulations, fulfillment 
of its role with respect to guiding corporate strategy, risk policy, business plans, corporate performance, 
monitoring company’s governance practices etc. and number of meetings held during the year as 
specified in annexure III (Part - A).  

d) Performance evaluation of Board Committees: The Board shall review the performance of all its 
committees annually on criteria for evaluation as specified in annexure III (Part - B). 

e) Performance evaluation by independent directors at their separate meeting: The Independent Directors 
in their separate meeting shall review performance of non-independent directors, Board as a whole, the 
Chairman of the company, taking into account the views of executive directors and non-executive 
directors; The Chairman of meeting of Independent Directors or one selected by independent Directors 
shall share outcome of their abovementioned evaluations with the Chairman of the Board. Chairman of 
the Board shall be responsible for giving feedback as and when required as a result of performance 
evaluation above and guide on preparation of a suitable action plan, if required. 
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Annexure to Directors Report 
Evaluation 
The Committee will review the performance of Directors as per the structure of performance evaluation. (As per 
Annexure I, II &III). 
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Corporate Governance Report 
Annual Evaluation of Board, Committees and Individual Directors 
Pursuant to the provision of the Companies Act, 2013, Listing Regulations and as per the Nomination, 
Appointment and Remuneration Policy, the Board of Directors/ Independent Directors/Nomination & 
Remuneration Committee (“NRC”) (as applicable) has undertaken an evaluation of the Board’s own performance, 
the performance of its Committees and of all the individual Directors including the Chairman of the Board of 
Directors based on various parameters relating to roles, responsibilities and obligations of the Board, 
effectiveness of its functioning, contribution of Directors at meetings and the functioning of its Committees. 
Performance evaluation of independent directors is done by the Nomination and Remuneration Committee on 
criteria like attendance and participation in Board and committee meetings, advises on implementation of good 
corporate governance practices, diligence and independence in judgement and actions, good faith and interest 
of the stakeholders, etc. Based upon the recommendations of the NRC, the Board of Directors decide to continue 
their appointment or consider them for reappointment.  
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Strides Shasun Ltd.  
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  × × × 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors  × ×  

 

Independent Directors  × ×  

 

Chairperson  × ×  

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

The company has disclosed the criteria to 
evaluate the board and individual directors.  

 
 

Boards’ Report 
Board Evaluation 
 As stipulated in SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Companies Act, 
2013, and Schedule IV of the Companies Act, 2013, the evaluation of the Board as a whole and all directors was 
conducted based on identified criteria and framework. The performance evaluation of the Chairman, Managing 
Director and the Non-Independent Directors were carried out by the Independent Directors and the performance 
evaluation of the Independent Directors was carried out by the entire Board excluding the director being 
evaluated. Performance evaluation criteria for each category of the Directors is part of the Board Evaluation 
Policy. 
 
Schedule I 
Criteria for appointment, related remuneration for Directors, Key Managerial Personnel and Senior 
Management of the Company. 
In case of appointment of Independent Director, the Company must observe the pecuniary relationship of such 
Director and their relatives with the promoters and group companies including the criteria of independence and 
other conditions as prescribed by the Act. The performance evaluation of Independent Directors shall be done 
by the entire Board of Directors, excluding the director being evaluated. 
 
Corporate Governance Report 
Meetings of Independent Directors 
Independent Directors of the Company met on May 16, 2016 without the presence of non-independent Directors 
and management personnel. The meetings of Independent Directors evaluate the performance of the Non-
Independent Directors and Whole-time Directors, the Board as a whole, performance of the Chairman of the 
Board and discuss aspects relating to the quality, quantity and timeliness of the flow of information between the 
Company, the Management and the Board that is necessary for it to effectively and reasonably perform its duties. 
The Chairman also takes appropriate steps to present their views to the Board Members 
 
Performance Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and Listing Regulations, the Board has carried out the 
annual performance evaluation of its own performance and the Directors individually. The performance 
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evaluation of the Board, the Chairman, Managing Director and the Non-Independent Directors were carried out 
by the Independent Directors. The performance evaluation of the Independent Directors were carried out by the 
entire Board excluding the director being evaluated. The Evaluation process focused on various aspects of the 
functioning of the Board such as composition of the Board and Committees, experience and competencies, 
performance of specific duties and obligations, governance issues etc. Separate exercise was carried out to 
evaluate the performance of individual Directors on parameters such as attendance, contribution and 
independent judgement. The results of the Evaluation were shared with the Chairman of the Board.    



NSE – IiAS BOARD EVALUATION STUDY 

164 
 

Tata Chemicals Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ × 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors     

 

Chairperson  ✓ ✓  

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

The company has not disclosed that the 
Chairperson was evaluated on key aspects of 
his role. 

 
 
Board’s Report 
Board Evaluation 
The Board has carried out the annual performance evaluation of its own performance, and that of its Committees 
and Individual Directors for the year pursuant to the provisions of the Act and the corporate governance 
requirements prescribed under the Listing Regulations. The performance of the Board and individual Directors 
was evaluated by the Board after seeking inputs from all the directors.  
 
The criteria for performance evaluation of the Board was based on the Guidance Note issued by SEBI on Board 
evaluation which included aspects such as Board composition and structure, effectiveness of Board processes, 
contribution in the long term strategic planning, etc. The performance of the committees was evaluated by the 
Board after seeking inputs from the committee members. The criteria for performance evaluation of the 
committees was based on the Guidance Note issued by SEBI on Board evaluation which included aspects such as 
composition of committees, effectiveness of committee meetings, etc. 

 In a separate meeting of Independent Directors, performance of Non-Independent Directors and performance 
of the board as a whole was evaluated, taking into account the views of executive directors and non-executive 
directors. The same was discussed in the Board Meeting that followed the meeting of the Independent Directors, 
at which the feedback received from the Directors on the performance of the Board and its Committees was also 
discussed. 

Corporate Governance Report 
Board and Director Evaluation 
During the year, the Board has carried out an annual performance evaluation of its own performance, 
performance of the Directors as well as the evaluation of the working of its Committees. The NRC has defined the 
evaluation criteria, procedure and time schedule for the performance evaluation process of the Board, its 
Committees and Directors. The criteria for Board Evaluation was based on the guidance note issued by SEBI and 
also included, inter-alia, degree of fulfillment of key responsibilities, Board structure and composition, 
establishment and delineation of responsibilities to various committees, effectiveness of Board processes, 
information and functioning. 
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Criteria for Evaluation  
Criteria for evaluation of individual Directors include aspects such as attendance and contribution at the Board / 
Committee meetings and guidance / support to management outside the Board / Committee meetings. Criteria 
for evaluation of the Committees of the Board was based on the guidance note issued by SEBI and also included 
degree of fulfillment of key responsibilities, adequacy of committee composition and effectiveness of meetings. 
The procedure followed for the performance evaluation of the Board, Committees and Individual Directors is 
detailed in the Board’s Report.  
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Tata Communications Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

 
Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors   × × 

 

Independent Directors   ✓ ✓ 

 

Chairperson  ✓ × × 

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company has separately disclosed 
the criteria to evaluate its independent 
directors.  

There is no material change in the 
disclosures, compared to previous year. 

 

The company has not disclosed the 
criteria to evaluate individual directors, 
board committees and Chairperson. 

  

 
 

Directors’ Report 
Board evaluation 
The Board of Directors of the Company carried out annual evaluation of its own performance, of committees of 
the Board and individual directors pursuant to the provisions of the Act and the corporate governance 
requirements as prescribed under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.  
 
Inputs were sought from all the directors on the basis of criteria such as the Board composition and structure, 
effectiveness of and contribution to Board processes, adequacy, appropriateness and timeliness of information 
and the Board’s overall functioning, etc. In a meeting of independent directors held on March 1, 2017, the 
performance of the Board as a whole, its committees and the Chairperson was evaluated. 
 
The conclusions were discussed in a meeting of the NRC where the performance of the Board, its committees 
and individual directors were reviewed. Thereafter, the Board, based on the briefing by the Chairperson and the 
NRC discussed the assessment of the Board, its committees and the Chairperson. 
 
Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
The performance evaluation criteria for independent directors is determined by the Nomination and 
Remuneration Committee. An indicative list of factors that may be evaluated include participation and 
contribution by a director, commitment, effective deployment of knowledge and expertise, effective 
management of relationship with stakeholders, integrity and maintenance of confidentiality and independence 
of behavior and judgement. 
 
During the year two separate meetings of the Independent Directors were held on January 23, 2017 and March 
1, 2017. In their meeting held on March 1, 2017, the independent directors inter alia reviewed the performance 
of non-independent directors, the Chairperson of the Company and the Board as a whole. The Board of Directors 
has evaluated the performance of the Independent Directors. 
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Tata Global Beverages Ltd. 
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 ✓
1 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors     

 

Chairperson  ✓ ✓ ✓ 

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 

Board’s Report 
Annual Evaluation of the Board, its Committees and Individual Directors 
As required under the Companies Act, 2013 and the Listing Regulations, the Board of Directors conducts an 
annual evaluation of its own performance, Board committees and individual Directors. While making such 
evaluation, inputs from all the Directors are taken on the basis of criteria such as Board composition, structure, 
Board processes and their effectiveness, information given to the Board etc. Various aspects such as committee 
composition, structure, effectiveness of committee meetings etc. are considered while evaluating the 
performance of the Board committees after seeking inputs from the committee members. 
 
The performances of the individual Directors are reviewed by the Board on the basis of criteria such as 
contribution at meetings, their preparedness on the issues to be discussed etc. Additionally, the performance of 
the Chairman of the Board is also evaluated on key aspects of his role. 
 
Report on Corporate Governance  
Performance Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and the applicable provisions of the Listing Regulations, 
the Annual performance evaluation was carried out for 2016-17 by the Board in respect of its own performance, 
the Directors individually as well as the evaluation of the working of its Audit, Nomination and Remuneration, 
Stakeholder Relationship and CSR Committees. 
 
A structured questionnaire covering various aspects of the Board’s functioning such as adequacy of the 
composition of the Board and its Committees, Board culture, execution and performance of specific duties, 
obligations and governance was prepared after taking into consideration the Guidance note issued by SEBI vide 
circular no, CMD/CIR/P/2017/004 dated 05.01.2017. The questionnaire also considered the inputs of the 
Nomination and Remuneration Committee. 

A separate exercise was carried out to evaluate the performance of individual directors including the Chairman 
of the Board who were evaluated on parameters such as guidance/ support to management outside Board/ 
Committee meetings, degree of fulfillment of key responsibilities, effectiveness of meetings etc. The performance 
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evaluation of the Independent Directors was carried out by the entire Board. The Directors expressed their 
satisfaction with the evaluation process. 

 
Separate meeting of Independent Directors 
During the financial year 2016-17, the Independent Directors met separately twice without the presence of non-
independent directors and members of the management on 15th November 2016 and 24th March 2017 in 
compliance with Regulation 25 (3) of the Listing Regulations.  
In the meeting held on 24th March 2017, the independent directors inter-alia discussed the following:  

i. Reviewed the performance of non-independent directors and the Board as a whole; 
ii. Reviewed the performance of the Chairman of the Company, taking into account the views of executive 

directors and non-executive directors; 
iii. Assessed the quality, quantity and timeliness of flow of information between the Company management 

and the Board that is necessary for the Board to effectively and reasonably perform their duties. 
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TVS Motor Company Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  × × × 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 ✓
1 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors  ✓ ✓ ✓ 

 

Chairperson     

Evaluation Outcome  

Results  ✓ ✓ ✓ 

 

Action plans  × × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors' report  
Non-Independent Directors (Non-IDs) and their evaluation 
The Independent Directors (IDs) used various criteria and methodology as practiced in Industry for evaluation of 
Non-IDs namely M/s. Venu Srinivasan, Chairman and Managing Director, Sudarshan Venu, Joint Managing 
Director, H Lakshmanan and Dr. Lakshmi Venu, Directors. 
 
IDs evaluated the performance of all Non-IDs individually, through a set of questionnaires. They reviewed their 
interaction during the board / committee meetings and strategic inputs given by them to improve the risk 
management, internal controls and contribution to the Company's growth. IDs were satisfied with the 
performance of all Non-IDs. 
 
Board 
The IDs also evaluated board's composition, size, mix of skills and experience, its meeting sequence, effectiveness 
of discussion, decision making, follow up action, so as to improve governance and enhance personal effectiveness 
of directors. The board upon evaluation concluded that it is well balanced in terms of diversity of experience with 
expert in each domain viz., Engineering, Finance, Marketing, Legal, Administration and International economy. 
The Company has a board with wide range of expertise in all aspects of business.  
 
The IDs unanimously evaluated the prerequisites of the board viz., formulation of strategy, acquisition & 
allocation of overall resources, setting up policies, directors' selection process including succession planning and 
cohesiveness on key issues. They were satisfied with the Company's performance in all fronts and finally 
concluded that the board operates with best global practices. 
 
Evaluation of the Independent Directors and committees of directors 
In terms of Section 134 of the Act, 2013 and the Corporate Governance requirements as prescribed under SEBI 
(LODR) Regulations, the board reviewed and evaluated Independent directors and its committees viz., Audit & 
Risk Management Committee, Nomination and Remuneration Committee, Corporate Social Responsibility 
Committee and Stakeholders Relationship Committee based on the evaluation criteria laid down by the NRC 
 



NSE – IiAS BOARD EVALUATION STUDY 

170 
 

 
 
Independent Directors 
The performance of all Independent Directors (IDs) was assessed against a range of criteria such as contribution 
to the development of business strategy and performance of the Company, understanding the major risks 
affecting the Company, clear direction to the management and contribution to the board cohesion.  
 
The performance evaluation has been done by the entire board of directors except the director concerned being 
evaluated. The board noted that all IDs have understood the opportunities and risks to the Company's strategy 
and are supportive of the direction articulated by the management team towards consistent improvement 
 
Committees 
The performance of each Committee was evaluated by the board after seeking inputs from its members on the 
basis of the specific terms of reference, its charter, time spent by the committees in considering key issues, major 
recommendations, action plans and work of each Committee. 
 
The board is satisfied with overall effectiveness and decision making of all committees. The board reviewed each 
committee's terms of reference to ensure that the Company's existing practices remain appropriate. 
Recommendations from each committee are considered and approved by the board prior to implementation. 
 
Report on Corporate Governance  
Evaluation Criteria 
The NRC laid down the criteria for evaluating the performance of every director, committees of the board and 
the board as a whole and also the performance of KMP and SMP. The performance evaluation of the board as a 
whole was assessed based on the criteria, like its composition, size, mix of skills and experience, its meeting 
sequence, effectiveness of discussion, decision making, follow up action, governance issues and the performance 
and reporting by various committees set up by the board. 
 
The performance evaluation of individual director was carried out based on his / her commitment to the role and 
fiduciary responsibilities as a board member, attendance and active participation, strategic and lateral thinking, 
contribution and recommendations given professionally, heading / acting as member of various sub-committees 
etc. 

The performance of SMP was measured against their achievement of the business plans approved by the board 
during and at the completion of the financial year and their annual 'at-risk' remuneration which reflects their 
business plan achievements.  

An evaluation of performance has been undertaken based on the criteria for all SMP for 2016-17. The NRC has 
the overall responsibility for evaluating and approving the compensation plans, policies and programs applicable 
to SMP. The NRC also delegated its authority to CMD, wherever appropriate, for this purpose. 
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Union Bank of India  
 
Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  × × × 

 

Board committees  × × × 

 

Overall board  × × × 

 

Chairperson  × × × 

Evaluation Mechanism 
 

Method of evaluation  × × × 

 

Evaluation process  × × × 

 

Assessment   × × × 

Evaluation Criteria 
 

Executive Directors  × × × 

 

Independent Directors  × × × 

 

Chairperson  × × × 

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 

Corporate Governance Report  
Attendance of RC Meetings 
Pursuant to Ministry of Finance, Government of India letter no. F.NO.12/1/2014-BOA dated 18.08.2015, the Key 
Performance Indicators (KPI) for evaluating the performance of Whole Time Directors on Board of Public Sector 
Banks has been changed from F.Y. 2015-16 and the performance of whole-time Directors is to be evaluated by a 
Committee chaired by the Secretary (Financial Services) based on the detailed Performance Evaluation Matrices. 
Therefore, the Remuneration Committee has no longer any role in deciding upon the performance linked 
incentive to be paid to whole-time Directors of the Bank from FY 2015- 16. Thus, no meeting of Remuneration 
Committee was called during the year 2016-17. 
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United Breweries Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  × ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × ✓
1 ✓

1 

 

Evaluation process  ✓ ✓ ✓ 

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors  ✓ ✓ ✓ 

 

Chairperson  × ✓ ✓ 

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

[1] The company conducted the evaluation through questionnaire/self-assessment 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

The company evaluated its chairperson 
and also disclosed the criteria for his 
evaluation. Further, the method of the 
evaluation was also disclosed. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 

Directors’ Report 
Performance Evaluation of Directors 
Performance evaluation of non-Independent Directors, Independent Directors, Chairman, the Board as a whole 
and Committees of the Board was carried out in accordance with the statutory provisions as contained in the Act 
and Listing Regulations. Responses from individual Directors were submitted through an electronic platform and 
were kept confidential. 
 
To ensure an effective Board evaluation process, the Nomination and Remuneration Committee (NRC) has put in 
place a robust evaluation framework for conducting the exercise with key steps and practices defined clearly. As 
part of this process, customized questionnaires, were circulated to all Directors of the Company. Each Director 
was required to undertake self-assessment and assessment of the Chairman. 
 
Additionally, the effectiveness of the Board and Committees was also evaluated by each member of the Board. 
Performance of the Board was evaluated on various parameters such as composition, strategy, tone at the top, 
risk and controls and diversity. Similarly a questionnaire for Committees was framed on parameters such as 
adherence to the terms of reference and adequate reporting to the Board. 
 
Parameters for the Directors included intellectual independence of the Director, participation in formulation of 
business plans, constructive engagement with colleagues and understanding of the risk profile of the company. 
Chairman was evaluated on parameters, such as leadership style and motivation of Directors. In order to 
maintain confidentiality of the entire process, a summary of responses received from non-Independent Directors 
were placed and discussed at a meeting of Independent Directors. Further, responses received from Independent 
Directors were placed before the Board. Recommendations arising from this entire process were considered to 
improve its overall effectiveness. 
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Report on Corporate Governance  
Policy on Performance Evaluation 
UBL has formulated a Performance Evaluation Policy inter alia prescribing evaluation criterion for Independent 
Directors and the Board of Directors of the Company. The Policy also lays down criteria for appointment of 
Directors and the remuneration of Directors/Key Managerial Personnel. The Policy is posted on the website of 
the Company. 
 
Extracts from website 
3. Frequency and Timing 
The evaluation will take place annually in the first quarter of each Financial Year. The first evaluation of 
Independent Directors and Board of Directors will take place approximately 6 months after initial appointment 
and then annually after that. The Board may undertake more frequent evaluations, if warranted. The first 
evaluation of the Independent Directors and Board of Directors after initial appointment will be informal in 
nature, and the Nomination and Remuneration Committee of the Company may prescribe the process for such 
evaluation. The performance evaluation will typically address activities, events and accomplishments that took 
place during the most recently completed fiscal year. 

4. Evaluation Criteria  
Evaluation of Independent Directors:  

i. The performance evaluation of any and all the independent directors of the Company shall be done by 
the entire Board of Directors of the Company (excluding the director being evaluated); 

ii. On the basis of the report of performance evaluation, it shall be determined whether to extend or 
continue the term of appointment of the independent director; 

iii. The criteria to be used in the evaluation of performance for the independent directors shall be as follows:  
a. a person who in opinion of the Committee is a person of integrity and possesses relevant 

expertise and experience and shall possess such other qualifications as may be prescribed 
by the Board; 

b. have skills and experience that can be of assistance to management in operating the 
Company’s business; 

c. demonstrate integrity, accountability and judgment; 
d. can be expected to add to the total mix of individuals on the Board so as to give the 

Company a Board that is effective, collegial, diverse and responsive to the needs of the 
Company; 

e. uphold ethical standards of integrity and probity; 
f. act objectively and constructively while exercising his duties; 
g. exercise his responsibilities in a bonafide manner in the interest of the Company; 
h. devote sufficient time and attention to his professional obligations for informed and 

balanced decision making; 
i. not allow any extraneous considerations that will vitiate his exercise of objective 

independent judgment in the paramount interest of the company as a whole, while 
concurring in or dissenting from the collective judgment of the Board in its decision making; 

j. not abuse his position to the detriment of the company or its shareholders or for the 
purpose of gaining direct or indirect personal advantage or advantage for any associated 
person; 

k. refrain from any action that would lead to loss of his independence; 
l. where circumstances arise which make an independent director lose his independence, the 

independent director must immediately inform the Board accordingly; 
m. assist the company in implementing the best corporate governance practices; 
n. a person who shall bring an objective view in the evaluation of the performance of board 

and management; 
o. scrutinize the performance of management in meeting agreed goals and objectives and 

monitor the reporting of performance; 
p. help in bringing an independent judgment to bear on the Board’s deliberation especially on 

issues of strategy, performance, risk management, resources, key appointments and 
standards of conduct;  

q. safeguard the interests of all stakeholders, particularly the minority Shareholders; 
r. balance the conflicting interest of the stakeholders; 

http://unitedbreweries.com/pdf/policyandcodes/Directors%20Performance%20Evaluation%20Policy.pdf
http://unitedbreweries.com/pdf/policyandcodes/Directors%20Performance%20Evaluation%20Policy.pdf
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s. determine appropriate levels of remuneration of executive directors, key managerial 
personnel and senior management and have a prime role in appointing and where 
necessary recommend removal of executive director, key managerial personnel and senior 
management; 

t. moderate and arbitrate in the interest of the company as a whole, in situations of conflict 
between management and shareholder’s interest; 

 
Evaluation Criteria of Board of Directors: 

i. The independent directors of the Company shall hold at least one meeting in a year, without the 
attendance of non-independent directors and members of management. All the independent directors 
of the company shall strive to be present at such meeting. 

ii. The independent directors in the meeting shall, inter-alia: a. review the performance of non-independent 
directors and the Board as a whole; b. review the performance of the Chairperson of the Company, taking 
into account the view of executive directors and non-executive directors; c. assess the quality, quantity 
and timeliness of flow of information between the company management and the Board that is 
necessary for the Board to effectively and reasonably perform their duties. 

iii. The criteria to be used in the evaluation of performance for the Board of Directors shall be as follows: 
a. a person who in opinion of the Committee is a person of integrity and possesses relevant expertise 

and experience and shall possess such other qualifications as may be prescribed by the Board; 
b. have skills and experience that can be of assistance to management in operating the Company’s 

business; 
c. demonstrate integrity, accountability and judgment; 
d. can be expected to add to the total mix of individuals on the Board so as to give the Company a 

Board that is effective, collegial, diverse and responsive to the needs of the Company; 
e. uphold ethical standards of integrity and probity;  
f. act objectively and constructively while exercising his duties; 
g. exercise his responsibilities in a bonafide manner in the interest of the Company; 
h. devote sufficient time and attention to his professional obligations for informed and balanced 

decision making; 
i. not allow any extraneous considerations that will vitiate his exercise of objective independent 

judgment in the paramount interest of the company as a whole, while concurring in or dissenting 
from the collective judgment of the Board in its decision making; 

j. not abuse his position to the detriment of the company or its shareholders or for the purpose of 
gaining direct or indirect personal advantage or advantage for any associated person; 

k. a person who has not been sentenced to imprisonment for any period, or to fine exceeding one 
thousand rupees, for the conviction of an offence under any of the following Acts.  
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Voltas Ltd. 
 

Disclosure Parameters  FY15 FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ ✓ 

 

Board committees  ✓ ✓ ✓ 

 

Overall board  ✓ ✓ ✓ 

 

Chairperson  ✓ ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 ✓
1 

 

Evaluation process     

 

Assessment   Internal Internal Internal 

Evaluation Criteria 
 

Executive Directors     

 

Independent Directors     

 

Chairperson     

Evaluation Outcome  

Results  × × × 

 

Action plans  × × × 

[1] The company conducted the evaluation through self-assessment 
 

Changes in 2016 over 2015 reporting Changes in 2017 over 2016 reporting 

 

There is no material change in the 
disclosures, compared to previous year. 

 

There is no material change in the 
disclosures, compared to previous year. 

 
 
Directors Report 
Evaluation of Performance of Board, its Committees and of Directors 
Pursuant to the provisions of the Act and Regulation 17 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations), the Board has carried out an 
evaluation of its own performance, Committees and performance of individual Directors.  
 
The performance of the Board as a whole, Committees and individual Directors was evaluated by seeking inputs 
from all Directors based on certain parameters such as: Degree of fulfillment of key responsibilities; Board 
structure and composition; Establishment and delineation of responsibilities to various Committees; 
Effectiveness of Board processes, information and functioning; Board culture and dynamics and Quality of 
relationship between the Board and the Management. The Directors also made a self-assessment of certain 
parameters - Attendance, Contribution at Meetings and guidance/support extended to the Management.  
 
The feedback received from the Directors was discussed and reviewed by the Independent Directors at their 
annual separate Meeting and also shared with the NRC/Board. At the separate Meeting of Independent Directors, 
performance of Non-independent directors, including Chairman, Board as a whole was discussed. The 
performance of the individual Directors, including Independent Directors, performance and role of the 
Board/Committees was also discussed at the Board Meeting. 
 
Report on Corporate Governance  
Performance Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and Listing Regulations, the Board has carried out the 
performance evaluation of the Directors, Board as a whole and Committees. 
  



NSE – IiAS BOARD EVALUATION STUDY 

176 
 

Disclosure - FY16 IPOs 
 
Adlabs Entertainment Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors  ✓ ✓ 

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures, compared to previous year. 

 
 
Directors’ Report 
Formal Annual Evaluation  
The Company has devised a policy for performance evaluation of its individual directors, the Board and the 
Committees constituted by it, which includes criteria for performance evaluation. 
 
In line with the requirements of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Board has carried out an annual evaluation of its own performance, 
working of the Committees and the Directors individually. 
 
The Board performance was evaluated based on inputs received from all the Directors after considering criteria 
such as Board’s effectiveness in decision making, in providing necessary advice and suggestions to the Company’s 
management, etc. 
 
A separate meeting of the Independent Directors was also held during the year for evaluation of the performance 
of the Non-Independent Directors, the Board as a whole and that of the Chairman. 
 
The Nomination and Remuneration Committee has also reviewed the performance of the individual directors 
based on their knowledge, level of preparation and effective participation in meetings, contribution towards 
positive growth of the Company, etc. 
 
 
Report on Corporate Governance 
Performance Evaluation Criteria for Independent Directors 
The performance evaluation criteria for independent directors are determined by the Nomination and 
Remuneration Committee. An indicative list of factors that may be evaluated includes participation and 
contribution by a director, effective deployment of knowledge and expertise and commitment. 
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Inox Wind Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  × ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors   × 

 

Independent Directors  ✓ × 

 

Chairperson   × 

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through evaluation forms. 
 

Changes in 2017 over 2016 reporting 

 

The company’s Chairperson was also evaluated. 

 

The company has not disclosed the criteria used to evaluate its Directors and Chairperson. 

 
Directors’ Report 
Performance Evaluation 
Pursuant to the provisions of the Companies Act, 2013 read with the Rules issued thereunder, Regulation 17 (10) 
of the Listing Regulations and the circular issued by SEBI dated 5th January, 2017 with respect to Guidance Note 
on Board Evaluation, the evaluation of the annual performance of the Directors/Board/Committees was carried 
out for the Financial Year 2016-17. 
 
The details of the evaluation process are set out in the Corporate Governance Report which forms a part of this 
report. 
 
Annexure to Directors’ Report 
Nomination and Remuneration Policy 
Evaluation 
a. Criteria for evaluating Non-executive Board members: 
Section 149 of the Companies Act, 2013 read with Schedule IV of the said Act states that the Independent 
Directors shall at its separate meeting review performance of non- independent directors and the Board as a 
whole and the performance evaluation of Independent Directors shall be done by the entire Board of Directors 
excluding the Director being evaluated. 
 
b. Criteria for evaluating performance of Key Managerial Personnel and Senior Management Personnel 
Criteria for evaluating performance of KMP and Senior Management Personnel shall be as per the HR Guideline 
on Performance Management System and Development Plan of the Company. 
 
c. Criteria for evaluating performance of Other Employees 
The power to decide criteria for evaluating performance of Other Employees has been delegated to HR 
Department of the Company. 
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Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors  
Nomination and Remuneration Committee (NR Committee) and the Board of Directors had at their Meeting held 
on 3rd February, 2017 have approved the revised criteria for evaluation of Board as a whole, Committees of the 
Board and Individual Directors and Chairperson (including Chairperson, CEO, Independent Directors) of the 
Company. Thereafter, the Performance Evaluation forms consisting of various criteria / attributes based on the 
Guidance Note given in SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2017/004 dated 05th January, 2017 were sent 
to all Directors with a request to assess performance of Board; Committees of Board and Individual Directors 
including Chairman and submit to the Chairman of the Company. 
 
All the Directors of the Company had submitted their Annual Performance Evaluation forms to the Chairman of 
the Company. Based on the evaluation done, performance of the Board and its Committees; Individual Directors 
and Chairman is found satisfactory. Further, NR Committee had also decided to continue the terms of 
appointment of all Independent Directors of the Company. 
 
The Chairman of NR Committee had authorised Shri Deepak Asher, Director of the Company to answer the 
queries of the Shareholders at the Annual General Meeting of the Company held on 22nd September, 2016.  
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VRL Logistics Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 

 

Evaluation process  ✓ ✓ 

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors  ✓ ✓ 

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through board dialogue. 
 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures, compared to previous year. 

 

Directors’ Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and SEBI Listing Regulations, the Board has carried out an 
evaluation of its own performance, the Directors (including Independent Non-Executive and Executive Directors) 
individually, the performance of its Chairman as well as the evaluation of the working of its Committees. The 
manner in which the evaluation has been carried out has been explained in the Corporate Governance Report 
which forms part of this Annual Report. 
 
Report on Corporate Governance 
Board evaluation and criteria for evaluation of performance of independent directors 
Pursuant to Section 134 of the Companies Act, 2013, the Board is responsible for an annual evaluation of its own 
performance as also the performance of its committees & Individual Directors as also its Chairperson. Further, 
under Regulation 17 of SEBI Listing Regulations, performance evaluation of the Independent Directors shall be 
done by the Board of Directors, excluding directors being evaluated. During the year, Board in concurrence with 
Nomination & Remuneration Committee has laid down the evaluation criteria for itself, its Committees, 
Chairperson, Executive & Non-Executive Directors and Independent Directors. 
 
Such evaluation was carried out through a productive Board dialogue. The Board has laid down varying criteria 
to be adopted in the evaluation of different directors. Suitable mechanism also exists to ensure that the 
concerned individual is given due feedback to help him/her appreciate the aspects considered important by other 
co-directors. The Board has decided on an annual evaluation of its own performance and a biannual evaluation 
of the performance of the individual directors including the Chairman. The frequency for the evaluation of 
Evaluation Process itself would be annual and this would be done by only the Non-Executive and the Independent 
Directors. 
 
The following parameters were considered to evaluate the performance of the independent Directors: 

• Integrity, maintenance of high standard and confidentiality; 
• Commitment and participation at the Board & Committee meetings; 
• Effective deployment of knowledge and expertise; 
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• Exercise of independent judgment in the best interest of the Company; 
• Interpersonal relationships with other directors and management. 

 
The following parameters were considered to evaluate the performance of the Board and Committees: 

• Size and structure of the Board/Committees; 
• Board diversity with respect to Background / experience / competence / gender / etc. 
• Review of strategies, risk assessment, robustness of policies and procedures as also organizational 

culture by the Board; 
• Review of the financial reporting process & monitoring Company’s internal control system with a special 

focus on internal controls in relation to financial reporting; 
• A review of the overall quality of Board meetings in terms of frequency, notice, agenda circulation, 

sufficiency of time for meaningful deliberations and quality of discussions; 
• Review of flow of information to the Board members, Comprehensive coverage of matters in the agenda 

papers, conduct of meeting, etc.; 
• Effective discharge of functions by the Committee vis-a-vis their terms of reference; 
• Appropriateness and timeliness of reports relating to compliance with laws and regulations as are 

applicable to the Company; 
• Review of engagement with senior management team by the Committees and the Board; 
• Existence of a mechanism to address potential conflict of interest, appointment / retirement / grievance 

redressal and remuneration of Board members; 
• Review of the time spent by the Board on policy and strategy issues and action plans. 

 
The Board acknowledged the efforts put in by the Executive, Non-executive and Independent Directors and on 
the basis of the above parameters concluded that its overall functioning as also the functioning of its committees 
is effective. Feedback on performance of individual directors was provided to them and the same was also 
accepted as satisfactory. The performance of the Chairperson was found to be very effective. 
 
Independent Directors Meeting 
During the year under review, the Independent Directors met on January 25, 2017, interalia, to discuss: 

1. Evaluation of the performance of Non-Independent Directors and the Board of Directors as a whole; 
2. Evaluation of the performance of the Chairman of the Company, taking into account the views of the 

Executive and Non-Executive Directors; 
3. Evaluation of the quality, content and timelines of flow of information between the management and 

the Board that is necessary for the Board to effectively and reasonably perform its duties. 
 
All the independent Directors who were present at the meeting have expressed satisfaction in the above matters. 
The details of the attendance of the Independent Directors at the meeting are given in Table 7. No sitting fee was 
paid for the said meeting. 
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MEP Infrastructure Developers Ltd. 
 
Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  × ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors  × × 

 

Independent Directors  ✓ ✓ 

 

Chairperson  × × 

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

The company has disclosed that it evaluated its chairperson. 

 
 
Directors’ Report 
Performance Evaluation of the Directors 
Pursuant to the provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Board has carried out an annual performance evaluation of its own 
performance as well as of its Committees thereof and of the Directors individually. The manner in which the 
evaluation has been carried out has been covered in the Corporate Governance Report. 
 
Report on Corporate Governance 
Performance evaluation criteria for independent directors. 
At the meeting of the Nomination and Remuneration Committee held on 30th April, 2015, the Committee has 
fixed the following criteria for evaluation of performance of Independent Directors: 

i. Role & Accountability 
ii. Objectivity 
iii. Leadership & Initiative 
iv. Personal Attributes 

 
The Non-Executive Independent Directors fulfil the conditions of Independence specified in Section 149 of the 
Companies Act, 2013. A format letter of appointment to Independent Director as provided in the Companies Act, 
2013 has been issued and disclosed on website of the Company viz www.mepinfra.com. 
 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and SEBI (LODR) Regulations, 2015, the Board has carried 
out an annual performance evaluation of its own performance, the Directors individually as well as the evaluation 
of the working of its Audit, Nomination & Remuneration and other Committees. The same is found to be 
satisfactory. 
 
At a separate meeting of Independent Directors, performance of Non-Independent Directors, performance of 
the Board as a whole and performance of the Chairman was evaluated, taking into account the views of Directors. 

http://www.mepinfra.com/
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The same was discussed at the Board Meeting that followed the meeting of the Independent Directors, at which 
the performance of the Board, its Committees and individual Directors was also discussed. 
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UFO Moviez India Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  × × 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures. 

 
 
Directors’ Report 
Board Evaluation 
Regulation 4(2)(f) the SEBI (LODR) Regulations, 2015 mandates that the Board shall monitor and review the Board 
evaluation framework. The Companies Act, 2013 states that a formal annual evaluation needs to be made by the 
Board of its own performance and that of its committees and individual directors. Schedule IV of the Companies 
Act, 2013 states that the performance evaluation of independent directors shall be done by the entire Board of 
Directors, excluding the director being evaluated. 
 
The performance evaluation of all the individual directors, the Board as a whole and that of its committees was 
conducted based on the criteria and framework adopted by the Board. The Board approved the evaluation results 
as recommended by the Chairman of the Nomination and Remuneration Committee. 
 
Annexure to Directors’ Report 
Nomination & Remuneration policy: Criteria for evaluating performance of Board members, Key 
Managerial Personnel, Senior Management Personnel  
 
Criteria for evaluating performance of Board members:  
Section 149 of the Companies Act, 2013 read with Schedule IV of the Act states that 

i. the independent directors shall, at their separate meeting, review the performance of non-independent 
directors and the Board as a whole and 

ii.  the performance evaluation of independent directors shall be done by the entire Board excluding the 
director(s) being evaluated. The performance evaluation of the Managing Director and the Joint 
Managing Director is carried out by the Board on the basis of performance management system and 
development plan of the Company. Framework for performance evaluation of the Board members, 
including independent directors, Board committee is specified in the Nomination and Remuneration 
Policy.  

 
Criteria for evaluating performance of Key Managerial Personnel and Senior Management Personnel: 
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The performance evaluation of KMPs (excluding Board members) and Senior Management Personnel is carried 
out by the Managing Director or the Joint Managing Director on the basis of performance management system 
and development plan of the Company.  
 
Criteria for evaluating performance of Other Employees:  
The power to decide criteria for evaluating performance of Other Employees has been delegated to the Human 
Resource Department of the Company. 
 
Report on Corporate Governance 
Board and Directors’ Evaluation and Criteria for Evaluation  
For the year under review, the Board has carried out an evaluation of its own performance, performance of the 
Directors, as well as the evaluation of the working of its Committees. The Nomination and Remuneration 
Committee has defined the evaluation criteria and procedure for the performance evaluation process of the 
Board members. The criteria for evaluation include inter alia, knowledge to perform the role, time and level of 
participation, performance of duties and level of oversight, professional conduct and independence.  
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PNC Infratech Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through questionnaire, evaluation forms and self-assessment 
 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures, compared to previous year. 

 
 
Directors’ Report 
Board Evaluation and Remuneration Policy  
Pursuant to the provisions of the Act and SEBI Listing Regulations, the annual performance evaluation of the 
Board of Directors, the Committees of the Board and every Director individually for the Financial Year 2016-17 is 
carried out by the Nomination and Remuneration Committee and Board of Directors. A structured questionnaire 
was prepared after taking into consideration inputs received from the Directors.  
 
A separate exercise was carried out to evaluate the performance of the individual Directors, who were evaluated 
on parameters such as level of engagement and contribution, independence of judgment, safeguarding the 
interest of the Company and its minority shareholders etc. The Independent Director in their meeting has 
reviewed the performance of non-independent directors and the Board as a whole, and also reviewed the 
performance of the Chairman after considering the views of Executive and Non-executive directors. The Board of 
Directors has expressed its satisfaction with the evaluation process. 
 
The composition, and terms of reference along with attendance details of the Nomination and Remuneration 
Committee are provided in Corporate Governance Report. The Nomination and Remuneration Policy of the 
Company is attached herewith marked as Annexure –II and also placed on its website at web link 
http://www.pncinfratech.com/pdfs/nomination-and-remuneration-policy-pnc-infratechlimited.pdf. 
 
Annexure to the Directors’ Report 
Nomination and Remuneration Policy 
Framework for Performance Evaluation of Independent Directors and the Board 
As per the provisions of Clause 49, the Nomination and Remuneration Committee (the “Committee”) shall lay 
down the evaluation criteria for performance evaluation of Independent Directors and the Board. Further, in 
terms of Clause 49, the Board is required to monitor and review Board Evaluation Framework. This Framework 
shall contain the details of Board’s self-evaluation framework (including all Committees of the Board and 
individual directors). 
 

http://www.pncinfratech.com/pdfs/nomination-and-remuneration-policy-pnc-infratechlimited.pdf
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The Board is committed to assessing its own performance as a Board in order to identify its strengths and areas 
in which it may improve its functioning. To that end, the Committee shall establish the following processes for 
evaluation of performance of Independent Director and the Board: 
 

1. Once a year, the Board will conduct a self-evaluation. It is the responsibility of the Chairman of the Board, 
supported by the Company Secretary of the Company, to organize the evaluation process and act on its 
outcome; 

2. The Committee shall formulate evaluation criteria for the Board and the Independent Directors which 
shall be broadly based on: 

• Knowledge to perform the role; 
• Time and level of participation; 
• Performance of duties and level of oversight; and 
• Professional conduct and independence. 

3. The Board / Independent Directors shall be asked to complete the evaluation forms and submit the same 
to the Chairman. 

4.  In terms of Section 134 of the Act, the Board’s Report should include a statement indicating a manner 
in which the Board has done formal annual evaluation of its own performance, performance of 
Committees and individual Directors of the Company. 

 
Report on Corporate Governance 
Performance Evaluation and Independent Directors Meeting   
Pursuant to the provisions of Section 134(3)(p), 149(8) and Schedule IV of the Companies Act, 2013 and Regulation 
17 of the SEBI Listing Regulations, annual performance evaluation of the Directors as well as of the Board of 
Directors and their committees viz. the Audit Committee, Nomination and Remuneration Committee, 
Stakeholders Relationship Committee, CSR Committee, Banking and Investment Committee and Project 
Management Committee has been carried out. The performance evaluation of the Independent Directors was 
carried out by the entire Board and the Performance Evaluation of the Chairman and Non-Independent Directors 
was carried out by the Independent Directors. 
 
Schedule IV of the Companies Act, 2013 and the Rules made there under mandate that the independent directors 
of the Company hold at least one meeting in a year, without the attendance of non-independent directors and 
members of the management. At such meeting the independent directors discuss, among other matters, the 
performance of the Company and risk faced by it, the flow of information to the Board, competition, strategy, 
leadership strengths and weaknesses, governance, compliance, Board movements and performance of the 
executive members of the Board, including the Chairman. 
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Manpasand Beverages Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  × ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process  × × 

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

The company has disclosed that it evaluated its chairperson. 

 
 
Directors’ Report 
Board Evaluation 
The Nomination and Remuneration Committee of the Board constituted under Section 178 of the Companies Act, 
2013 has been made responsible for carrying out evaluation of every Director’s performance. The Board has 
evaluated its own performances, its committees and all individual Directors i.e. both Independent and Non-
Independent considering attendance, contribution at the Meetings and otherwise, adherence of Code of Conduct 
and Business ethics, monitoring of regulatory compliances etc. All the Directors of the Company are found to be 
persons of having sound knowledge and vast experience in their respective areas and their association with the 
Company is considered to be beneficial to the Company. 
 

Report on Corporate Governance 
Independent Directors Meeting 
Independent Directors meeting was held on 03 February, 2017 without the presence of the Managing Director, 
Whole Time Director, other directors and the Management representatives. The meeting was attended by all the 
Independent Directors and was conducted informally to enable the Independent directors to discuss matters 
pertaining to review the performance of non-Independent Directors, Board as a whole, Chairperson etc.  
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Syngene International Ltd. 
 
Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors  ✓ ✓ 

 

Chairperson   ✓ 

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2017 over 2016 reporting 

 

The company has disclosed separate criteria used to evaluate its chairperson. 

 
 

Directors’ Report 
Board Evaluation 
As per the provisions of the Companies Act, 2013 and SEBI Listing Regulations, 2015, the annual evaluation was 
carried out as per the criteria laid down by the Nomination and Remuneration Committee to review performance 
of the Board, its Committees, Chairperson and Individual Directors. 
 
The details of said evaluation has been enumerated in the Corporate Governance Report that forms part of this 
annual report. The outcome of the Board evaluation for the financial year 2016-17 was discussed by the 
Nomination and Remuneration Committee and the Board at their meeting held on January 24, 2017. 
 
Annexure to Directors’ Report 
Policy on Director’s Appointment and Remuneration 
Evaluation 
The Committee shall carry out evaluation of performance of every Director, KMP and Senior Management 
Personnel at regular intervals and at least on an annual basis. 
 
Report on Corporate Governance 
Board Evaluation 
Pursuant to section 134 of the Companies Act, 2013 and SEBI Listing Regulations, 2015 the Board is responsible 
for the formal annual evaluation of its own performance, of its Committees and Individual Directors. Further, as 
per regulation 17 of SEBI Listing Regulations, 2015, performance evaluation of the Independent Directors shall 
be done by the entire Board of Directors, excluding the Directors being evaluated. 
 
The Nomination & Remuneration Committee has laid down the evaluation criteria for the Board as a whole, 
Committees, Chairperson and Individual Directors. The evaluation was carried out through a structured 
questionnaire covering various aspects of the functioning of the Board through online survey mode. 
 
The following broad parameters were considered to evaluate the performance of the Independent 
Directors: 
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• Maintaining high standards of ethics, integrity, confidentiality and adherence to the code of conduct; 
• Appropriate experience, expertise, knowledge and understanding of the sector in which Company 

operates. 
• Monitoring the effectiveness of corporate governance practices; 
• Participation and contribution at the Board & Committee meetings; 
• Maintaining good Interpersonal relationship with the fellow Directors and management team; 
• Exercise of independent judgment in the best interest of Company. 

 
The following broad parameters were considered to evaluate the performance of the Board and 
Committees: 

• Appropriateness of size & composition of Board and Committees; 
• Effective discharge of functions and duties as per term of reference; 
• Maintaining high standard of corporate governance practices in its functioning; 
• Appropriate experience and expertise to understand Company’s current and emerging business models 

and the sector/industry in which company operates; 
• Review of financial reporting processes, internal control processes and compliances with applicable laws; 
• Periodically evaluate strategic plans, policies, risk management framework and ensures sustainability of 

operations of the Company; 
• Timeliness of circulation of agenda papers and agenda support papers are of appropriate quality to 

enable effective discussion and decision making; 
• Decision based on merits in the best interest of the Company and its stakeholders; 
• Appropriately engages with the executive team. 

 
The following broad parameters were considered to evaluate the performance of the Chairperson: 

• Maintaining high standards of ethics, integrity, confidentiality and adherence to the Code of Conduct; 
• Effective management of meetings and promotes high standards of Corporate Governance in the 

Board’s functioning; 
• Understand Company’s business and sector in which its operates; 
• Encourage candid discussions and allows each Board member to participate and add value to the 

decision making; 
• Effective and constructive communication with the fellow Board members, Executive Team and other 

stakeholders. 
 
The feedback received on evaluation process was accumulated and discussed in detail by the Independent 
Directors at its meeting and by the Chairperson of the Board with Directors and Independent Directors and 
collective action points for improvement were put in place.  
 
The Directors recognized that the Board and Committees are functioning effectively and acknowledged the 
efforts and contributions made by the Chairperson, Executive and Non-Executive Directors and Independent 
Directors towards the Company performance. 
 
Independent Directors Meeting 
During the financial year, the Independent Directors of the company met on January 23, 2017 without the 
presence of Executive Directors, Non-Independent Directors and members of the Management team. At the 
meeting, the Independent Directors inter-alia evaluated the performance of Chairperson of the Company, Non-
Independent Directors and the Board as a whole. The members also reviewed the quality, quantity and timeliness 
of flow of information between the company’s management and the Board which is necessary for the Board to 
effectively and reasonably perform their duties. 
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Power Mech Projects Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓
2 ✓

2 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through questionnaire 
[2] The Audit, Nomination and Remuneration and Compliance Committees were evaluated 
 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures, compared to previous year. 

 
 

Corporate Governance Report 
Meeting of Independent Directors 
During the year under review, the Independent Directors met on 10.02.2017, inter alia, to discuss: 

• Evaluation of the performance of Non-Independent Directors and the Board of Directors as a whole; 
• Evaluation of the performance of the Chairman of the Company, taking into account the views of the 

Executive and Non-Executive Directors. 
• Evaluation of the quality, content and timelines of flow of information between the Management and the 

Board that is necessary for the Board to effectively and reasonably perform its duties. 
 
All the Independent Directors were present at the Meeting. 
 
Performance Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and regulations contained in the chapters of the Securities 
Exchange Board of India (Listing Obligation and Disclosure Regulations) 2015, the Board has carried out the 
annual performance evaluation of its own performance, the Directors individually as well as the evaluation of the 
working of its Audit, Nomination and Remuneration and Compliance Committees. 
 
A structured questionnaire was prepared after taking into consideration inputs received from the Directors, 
covering various aspects of the Board’s functioning such as adequacy of the composition of the Board and its 
Committees, Board culture, execution and performance of specific duties, obligations and governance. 
 
A separate exercise was carried out to evaluate the performance of individual Directors including the Chairman 
of the Board, who were evaluated on parameters such as level of engagement and contribution, independence 
of judgments, safeguarding the interest of the Company and its minority shareholders etc. 
 
The performance evaluation of the Independent Directors was carried out by the entire Board. The performance 
evaluation of the Chairman and the Non-Independent Directors was carried out by the Independent Directors 
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who also reviewed the performance of the Secretarial Department. The Directors expressed their satisfaction 
with the evaluation process. 
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Navkar Corporation Ltd. 
 
Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures, compared to previous year. 

 

 
Directors’ Report 
Board Evaluation 
The Company has devised a Policy for performance evaluation of the Board of Directors, Board Committees and 
Directors including Chairman, Executive Directors, Non-executive Directors and Independent Directors. The 
evaluation process inter-alia considers availability and attendance, experience, effective participation, domain 
knowledge, compliance with code of conduct, integrity, diligence and participation, leadership, etc. 
 
Pursuant to the provisions of the Companies Act, 2013 and the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, a structured questionnaire was prepared after 
taking into consideration the various aspects of the Board’s functioning, composition of the Board and its 
Committees, culture, execution and performance of specific duties, obligations and governance including the 
procedure prescribed under SEBI Circular dated January 05, 2017 on Guidance Note on Board Evaluation. 
 
The Board of Directors has carried out an annual performance evaluation of its own performance, the Directors 
individually as well as the evaluation of the working of its Audit Committee, Nomination and Remuneration 
Committee, Corporate Social Responsibility Committee and Stakeholders Relationship Committee. 
 
The performance evaluation of the Chairman and Non-Independent Directors was carried out by Independent 
Directors. 
 
The reports on performance evaluation of the Individual Directors were reviewed by the Nomination and 
Remuneration Committee and the Chairman of the Board held discussions with each Board member and 
provided feedback to them on the evaluation outcome. The Board of Directors expressed their satisfaction with 
the evaluation process. 
 
Corporate Governance Report 
Separate Meeting of Independent Directors 
During the financial year 2016-17, one (1) separate meeting of the Independent Directors of the Company was 
eld on May 27, 2016 in accordance with the provisions of the Schedule IV of the Companies Act, 2013. The 
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Independent Directors, inter alia, discussed evaluation of the performance of Non-Independent Directors and 
the Board as a whole; evaluation of the performance of the Chairman of the Company, taking into account the 
views of the Executive and Non-Executive Directors; and evaluation of the quality, content and timeliness of flow 
of information between the Management and the Board that is necessary for the Board to effectively and 
reasonably perform its duties. All the Independent Directors were present at the Meeting. 
 
Performance Evaluation: 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 17 of the Listing Regulations, the Board 
has carried out the annual evaluation of its own performance, its Committees and Directors individually. A 
structured questionnaire was prepared after circulating the draft forms, covering various aspects of the Board’s 
functioning such as adequacy of the composition of the Board and its Committees, Board culture, execution and 
performance of specific duties, obligations and governance. The performance evaluation of the Chairman and 
Managing Director and the Non-Independent Directors was carried out by the Independent Directors. The 
Directors expressed their satisfaction with the performance evaluation process.  
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Shree Pushkar Chemicals & Fertilisers Ltd.  
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  × × 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures, compared to previous year. 

 
 

Directors’ Report 
Board Evaluation 
As required under the provisions of Section 134(3)(p) and Regulation 27 of the Listing Regulations, the Board has 
carried out an annual performance evaluation of its own performance, and the manner in which such 
performance evaluation was carried out is as under: 
The performance evaluation framework is in place and has been circulated to all the directors to seek their 
response on the evaluation of the entire Board and independent directors. The NRC Committee has carried out 
evaluation of director’s performance. The criteria of evaluation is exercise of responsibilities in a bona fide 
manner in the interest of the Company, striving to attend meetings of the Board of Directors/ Committees of 
which he/she is a member/ general meetings, participating constructively and actively in the meetings. 
 

Corporate Governance Report 
Mechanism for evaluating Board Members: 
Pursuant to the provisions of the Companies Act, 2013 and Listing Regulations, the Board has carried out an 
annual evaluation of its own performance, all the Directors individually and the working of its committees. 
The Nomination and Remuneration Committee (NRC Committee) has laid down the criteria for Appointment of 
Non-Executive Directors & Independent Directors as follows: 

a) The Non-Executive Directors shall be of high integrity with relevant expertise and experience in their 
respective field. 

b) In case of appointment of Independent Directors, the Nomination and Remuneration committee shall 
satisfy itself with regard to the Independent nature of the Directors so as to enable the Board to 
discharge its function and duties effectively. 

c) The N&R Committee shall ensure that the candidate identified for appointment as a Director is not 
disqualified for appointment under section 164 of the Companies Act 2013. 

d) The N&R Committee shall consider the following attributes/ criteria, whilst recommending to the Board 
the candidature for appointment as Non-Executive Director. 
• Qualification, experience and expertise of the Non-Executive Directors in their respective fields; 
•  Personal, professional or business ethics; 
•  Diversity of the Board. 
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The Board and the N&R Committee reviewed the performance of the individual Directors on the basis of the 
criteria such as the contribution of the individual Director to the Board and committee meetings like 
preparedness on the issues to be discussed, meaningful and constructive contribution and inputs in meetings, 
etc. 
 
In a separate meeting of Independent Directors, the performance of non-Independent Directors, the 
performance of the Board as whole was evaluated, taking into account the views of executive Directors and non-
executive Directors. 
 
The same was discussed in the board meeting that followed the meeting of the Independent Directors, at which 
the performance of the Board, its committees and individual Directors was also discussed. 
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Pennar Engineered Building Systems Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  × × 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors  ✓ ✓ 

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures, compared to previous year. 

 

Directors’ Report 
Board Evaluation 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the provisions of the Companies 
Act 2013, mandates that the Board shall monitor and review the Board evaluation framework. 
 
The framework includes the evaluation of directors on various parameters such as: 

• Board dynamics and relationships 
• Decision making 
• Relationship with stakeholders 
• Company performance and strategy 
• Tracking Board and committee effectiveness 

 
The Companies Act, 2013 states that a formal annual evaluation needs to be made by the Board of its own 
performance and that of its committees and individual directors. Schedule IV of the Companies Act, 2013 states 
that the performance evaluation of Independent Directors shall be done by the entire Board of Directors, 
excluding the director being evaluated. The evaluation of all the directors and the Board as a whole was 
conducted based on the criteria and framework adopted by the Board. 
 
Corporate Governance Report 
Nomination and Remuneration Committee: 
The performance evaluation criteria for Independent Directors are determined by the Nomination and 
Remuneration Committee. An indicative list of factors that may be evaluated include participation and 
contribution by a director, commitment, effective deployment of knowledge and expertise, effective 
management of relationship with stakeholders, integrity and maintenance of confidentiality, and independence 
of behavior and judgment. 
 
The performance evaluation of the Chairman and the Non-Independent Directors was carried out by the 
Independent Directors at a separate meeting held on March 20, 2017. The evaluation also assessed the quality, 
quantity and timeliness of the flow of information between the management and the Board that is necessary for 
it to effectively and reasonably perform its duties. 
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Sadbhav Infrastructure Project Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors    

 Chairperson  ✓ ✓ 

Evaluation Outcome  Results  × × 

 Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 
There is no material change in the disclosures, compared to previous year. 

 
 
Directors’ Report 
Annual Evaluation of Board Performance and Performance of its Committees and of Directors  
Pursuant to the applicable provisions of the Act and the Listing Regulations, the Board has carried out an annual 
evaluation of its own performance, performance of the Directors as well as the evaluation of the working of its 
Committees. The Nomination and Remuneration Committee has defined the evaluation criteria, procedure and 
time schedule for the Performance Evaluation process for the Board, its Committees and Directors. 
 
The Board’s functioning was evaluated on various aspects, including inter alia structure of the Board, including 
qualifications, experience and competency of Directors, diversity in Board and process of appointment; Meetings 
of the Board, including regularity and frequency, agenda, discussion and dissent, recording of minutes and 
dissemination of information; functions of the Board, including strategy and performance evaluation, corporate 
culture and values, governance and compliance, evaluation of risks, grievance redressal for investors, 
stakeholder value and responsibility, conflict of interest, review of Board evaluation and facilitating Independent 
Directors to perform their role effectively; evaluation of management’s performance and feedback, 
independence of management from the Board, access of Board and management to each other, succession plan 
and professional development; degree of fulfillment of key responsibilities, establishment and delineation of 
responsibilities to Committees, effectiveness of Board processes, information and functioning and quality of 
relationship between the Board and management. 

Directors were evaluated on aspects such as attendance and contribution at Board/ Committee Meetings and 
guidance/support to the management outside Board/ Committee Meetings. In addition, the Chairman was also 
evaluated on key aspects of his role, including setting the strategic agenda of the Board, encouraging active 
engagement by all Board members and motivating and providing guidance to the Managing Director.  

Directors were evaluated on aspects such as professional qualifications, prior experience, especially experience 
relevant to the Company, knowledge and competency, fulfillment of functions, ability to function as a team, 
initiative, availability and attendance, commitment, contribution, integrity, independence and guidance/ support 
to management outside Board/Committee Meetings. In addition, the Chairman was also evaluated on key 
aspects of his role, including effectiveness of leadership and ability to steer meetings, impartiality, ability to keep 
shareholders’ interests in mind and effectiveness as Chairman.  

Areas on which the Committees of the Board were assessed included mandate and composition; effectiveness of 
the Committee; structure of the Committee; regularity and frequency of meetings, agenda, discussion and 
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dissent, recording of minutes and dissemination of information; independence of the Committee from the Board; 
contribution to decisions of the Board; effectiveness of meetings and quality of relationship of the Committee 
with the Board and management. 

The performance evaluation of the Independent Directors was carried out by the entire Board, excluding the 
Director being evaluated. The performance evaluation of the Chairman and the Non-Independent Directors was 
carried out by the Independent Directors, who also reviewed the performance of the Board as a whole. The 
Nomination and Remuneration Committee also reviewed the performance of the Board, its Committees and of 
the Directors. The Chairman of the Board provided feedback to the Directors on an individual basis, as 
appropriate. Significant highlights, learning and action points with respect to the evaluation were presented to 
the Board. 

Report on Corporate Governance 
Evaluation of Board Performance 
During the year, the Board in consultation with Nomination and Remuneration Committee, has adopted a formal 
mechanism to lay down the evaluation criteria for the performance of the Chairman, the Board, the Committees 
and Executive/Non-Executive/ Independent Directors, excluding the Director being evaluated. The exercise was 
carried out through a structured evaluation process covering various aspects of the Boards functioning such as 
composition of the Board and Committees, experience & competencies, performance of specific duties & 
obligations, governance issues etc. 
 
Separate exercise was carried out to evaluate the performance of individual Directors including the Board 
Chairman who were evaluated on parameters such as attendance, contribution at the meetings and otherwise, 
independent judgment, safeguarding of minority shareholders interest etc. The evaluation of the Independent 
Directors was carried out by the entire Board and that of the Chairman and of the Non-Independent Directors 
were carried out by the Independent Directors. The Directors were satisfied with the evaluation on different 
criteria, which reflected the overall engagement of the Board and its Committees with the Company.  

Separate Meeting of Independent Directors  
During the year under review, in compliance with the requirements of Regulation 25 of Listing Regulations and 
Section 149 read with Schedule IV of the Companies Act, 2013, a separate meeting of Independent Directors of 
the Company, without attendance of Non-Independent Directors and members of management, was held on 7th 
February, 2017, wherein, the Independent Directors:  

1. Reviewed the performance of Non-Independent Directors; 
2. Reviewed the performance of Board as a whole; 
3. Reviewed the performance of Chairman of the Company; 
4. Assessed the quality, quantity and timelines of flow of information between the Management and the 

Board that is necessary for the Board to effectively and reasonably perform its duties. 

All the Independent Directors were present at the meeting. 
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Prabhat Dairy Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors    

 Chairperson    

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The evaluation was conducted through questionnaire  
 

Changes in 2017 over 2016 reporting 

 
There is no material change in the disclosures, compared to previous year. 

 
 

Directors’ Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, a structured questionnaire was prepared after taking into consideration the 
various aspects of the Board’s functioning, composition of the Board and its committees, culture, execution and 
performance of specific duties, obligations and governance. The Board has carried out the annual performance 
evaluation of its own performance, Board Committees and Individual Directors pursuant to the provisions of the 
Companies Act, 2013 and Regulation 17 of the Listing Regulations. The manner in which the evaluation has been 
carried out has been provided in the Corporate Governance Report.  
 
The Board of Directors expressed their satisfaction with the evaluation process. The details of programs for 
familiarization of Independent Directors of your Company is available on your Company’s website 
www.prabhatfresh.com. 
 
Annexure 2- Nomination, Remuneration and Evaluation Policy 
Evaluation / Assessment of Directors/ KMPs/ Senior Officials of the Company 
The evaluation/assessment of the Directors, KMPs and the senior officials of the Company is to be conducted on 
an annual basis and to satisfy the requirements of the Listing Agreement. The following criteria may assist in 
determining how effective the performances of the Directors/KMPs/Senior officials have been:  

• leadership & stewardship abilities 
• contributing to clearly defined corporate objectives & plans 
• communication of expectations & concerns clearly with subordinates 
• obtain adequate, relevant & timely information from external sources 
• review & approval achievement of strategic and operational plans, objectives, budgets 
• regular monitoring of corporate results against projections 
• identify, monitor & mitigate significant corporate risks 
• assess policies, structures & procedures 
• direct, monitor & evaluate KMPs, senior officials 
• review management’s succession plan 
• effective meetings 

http://www.prabhatfresh.com/
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• assuring appropriate board size, composition, independence, structure 
• clearly defining roles & monitoring activities of committees 
• review of company’s ethical conduct 

Evaluation on the aforesaid parameters will be conducted by the Independent Directors for each of the Executive/ 
Non-Independent Directors in a separate meeting of the Independent Directors. The Executive Director/Non-
Independent Directors along with the Independent Directors will evaluate/assess each of the Independent 
Directors on the aforesaid parameters. Only the Independent Director being evaluated will not participate in the 
said evaluation discussion. 
 
Corporate Governance Report 
Meeting of Independent Directors 
The Independent Directors met on March 31, 2017 without the presence of Non-Independent Directors and the 
management, and discussed, inter alias, on matters pertaining to evaluation of the performance of the Board as 
a whole, evaluation of the performance of the Chairman, Executive Directors and Non-Executive Directors. They 
also assessed the quality, quantity and timeliness of flow of information between the management and the Board 
of Directors, which is necessary for the Board to effectively and reasonably perform their duties, etc. 
 
The Independent Directors expressed satisfaction on the overall performance of the Directors and the Board as 
a whole. Inputs and suggestions received from the Directors were considered at the Board Meeting and are being 
implemented.  

Performance Evaluation of Board 
A formal evaluation mechanism is in place for evaluating the performance of the Board, the Committees thereof, 
individual Directors and the Chairman of the Board. The evaluation was done based on the criteria which includes, 
among others, providing strategic perspective, Chairmanship of Board and Committees, attendance and 
preparedness for the meetings, contribution at meetings, effective decision-making ability, role of the 
Committees, etc. The Directors expressed their satisfaction with the evaluation process. 
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Coffee Day Enterprises Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors  ✓ ✓ 

 Chairperson    

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The evaluation was conducted through self-evaluation survey 
 

Changes in 2017 over 2016 reporting 

 
There is no material change in the disclosures, compared to previous year. 

 
 
Directors’ Report 
Board Evaluation 
As per the provisions of the Companies Act 2013 and SEBI (LODR) 2015, an evaluation of the performance of the 
Board, Committee and members was undertaken. The performance of the Board was evaluated by the Board 
after seeking inputs from all the Directors on the basis of various criteria such as Board structure, strategic 
discussions, effective reviews, process, Boards engagement with senior management team, etc. 
 
The performance of the Committee was evaluated by the Board on the basis of composition, effective discharge 
of its function and recommendations provided. Performance of the Individual Directors was evaluated on the 
basis of Integrity, Commitment, Ability to exercise independent judgement, etc. The feedback was collated and 
discussed at the Board and action points for improvement is put in place. 
 
Report on Corporate Governance 
Performance Evaluation of Independent Directors  
The Board is responsible for undertaking a formal annual evaluation of its own performance, that of its 
Committees and of individual Directors as per section 134 of companies act, 2013 and regulation 17 of SEBI 
(LODR) 2015 with a view to review their functioning and effectiveness and also for identifying possible paths for 
improvement. During the year, the Board in concurrence with Nomination and Remuneration Committee carried 
out a performance evaluation of itself, its Committees, the Chairperson and each of the executive/non-
executive/independent directors through a self-evaluation survey process. 

This was led by the Nomination and Remuneration Committee. The Independent directors were evaluated on 
various performance indicators including aspects relating to –  

• Integrity and maintenance of confidentiality 
• Commitment and participation at the Board & Committee 
• Effective deployment of knowledge and expertise 
• Exercise of objective independent judgment in the best interest of Company  
• Interpersonal relationships with other directors and management  
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The evaluation process covered specifically the broad parameters for reviewing the performance of the Board 
and its Committees on various areas, including –  

• Size, structure and expertise of the Board 
• Review of strategies, risk assessment, robust policies and procedures by Board. 
• Oversight of the financial reporting process & monitoring company’s internal control system. 
• Quality of agenda, conduct of meeting, procedures and process followed for effective discharge of 

functions. 
• Effective discharge of functions and duties by Committee as per terms of reference. 
• Appropriateness and timeliness of the updates given on regulatory developments 
• Board’s engagement with senior management team.  

 
The overall feedback was positive with the Directors recognizing that the performance of the Board, the 
chairperson, independent directors and its various Committees were effective. 

Nomination & Remuneration Policy 
Evaluation 
The Committee shall carry out evaluation of performance of Director, KMP and Senior Management Personnel 
yearly or at such intervals as may be considered necessary. 
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InterGlobe Aviation Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors  ✓ ✓ 

 Chairperson  ✓  

Evaluation Outcome  Results  × × 

 Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 
The company evaluated its Chairperson on key aspects of his role in FY16. This has not been 
disclosed in FY17. 

 
 

Directors’ Report 
Board Evaluation 
Pursuant to applicable provisions of the Act and the Listing Regulations, the Board has carried out the 
performance evaluation of all the Directors (including Independent Directors) on the basis of recommendation 
of Nomination and Remuneration Committee and the criteria formulated for the performance evaluation.  
 
The evaluation of the Board of and the various committees was made on the basis of the following assessment 
criteria:  

i. Adequacy of the constitution and composition of the Board and its Committees 
ii. Understanding of the Company’s principles, values, philosophy and mission statement 
iii. Matters addressed in the Board and Committee meetings 
iv. Effectiveness of the Board and its Committees in providing guidance to the management of the Company 
v. Processes followed at the meetings 

vi. Board`s focus, regulatory compliances and Corporate Governance 
 
The performance of the Committees was also evaluated by the members of the respective Committees on the 
basis of the Committee effectively performing the responsibility as outlined in its Charter/Terms of reference.  
 
Similarly, the evaluation of the Independent Directors and other individual Directors’ performance was made by 
the entire Board, on the basis of the following assessment criteria: 

i. Attendance and active participation in the Meetings 
ii. Contribution in Board and Committee Meetings 
iii. Execution and performance of specific duties, obligations, regulatory compliances and governance 

 
The Board members had submitted their response for evaluating the entire Board and respective Committees of 
which they are members. 
 
Meeting of Independent Directors  
The Independent Directors of the Company had met separately on March 31, 2017 without the presence of Non-
Independent Directors and the members of management. However, the Company Secretary and Chief 
Compliance Officer of the Company was present in the meeting. The Independent Directors discussed, inter-alia, 
the performance of Non-Independent Directors and Board as a whole and the performance of Chairman of the 
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Board and assessment of the quality, quantity and timeliness of the flow of information between the Company 
management and the Board that was necessary for effective performance of duties of the Board. 
 
Report on Corporate Governance 
Performance evaluation Criteria for Independent Directors 
Pursuant to the provisions of the Act and Regulation 17(10) of the Listing Regulations, the performance evaluation 
of Independent Directors was done by the entire Board and in the evaluation, the Directors who were subject to 
evaluation had not participated.  

The evaluation of Independent Directors was based on criteria such as acting objectively and constructively while 
exercising their duties, exercising their responsibilities in a bona fide manner and in the interest of the Company 
etc. Further, the performance evaluation of the Committees of the Board was undertaken on various parameters 
relating to discharge of its functions & duties as per their respective terms of reference, process & procedure 
followed for discharging its functions, effectiveness of suggestions & recommendations received, size, structure 
& expertise of the Committees of the Board and conduct of its meetings and procedure followed in this regard. 

  



NSE – IiAS BOARD EVALUATION STUDY 

205 
 

S H Kelkar and Company Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors  ✓ ✓ 

 Chairperson    

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The evaluation was conducted through questionnaire 
 

Changes in 2017 over 2016 reporting 

 
There is no material change in the disclosures, compared to previous year. 

 
 

Directors’ Report 
Annual Evaluation of Board’s Performance 
Pursuant to the provisions of the Companies Act, 2013 read with Rules issued thereunder and the Corporate 
Governance requirements as prescribed by SEBI Listing Regulations, the Board has carried out an annual 
evaluation of its own performance and that of its Committees and individual Directors. The performance of the 
Board and individual Directors was evaluated by the Board seeking inputs from all the Directors. The performance 
of the Committees was evaluated by the Board seeking inputs from the Committee Members. The Nomination 
and Remuneration Committee reviewed the performance of the individual Directors. 
 
A separate meeting of Independent Directors was held to review the performance of Non-Independent Directors, 
performance of the Board as a whole and performance of the Executive Directors of the Company. This was 
followed by a Board Meeting that discussed the performance of the Board, its Committees and individual 
Directors. The criteria for performance evaluation of the Board included aspects like Board composition and 
structure, effectiveness of Board processes, information and functioning etc. The criteria for performance 
evaluation of Committees of the Board included aspects like composition of Committees, effectiveness of 
Committee meetings etc. The criteria for performance evaluation of the individual Directors included aspects on 
contribution to the Board and Committee meetings like preparedness on the issues to be discussed, meaningful 
and constructive contribution and inputs in meetings etc. 
 
Report on Corporate Governance 
Board Effectiveness Evaluation  
Pursuant to the provisions of the SEBI Listing Regulations and the Act, Board effectiveness evaluation involving 
evaluation of the Board of Directors, its Committees and Individual Directors, including the role of the Board 
Chairman, was conducted during the year. Feedback was sought by way of structured questionnaires covering 
various aspects of the functioning of the Board and its Committees, such as, adequacy of the constitution and 
composition of the Board and its Committees, processes followed at the meeting, Board’s focus, Board’s strategy 
and risk management etc. 

Similarly, for evaluation of Individual Director’s performance, the questionnaire covered various aspects like 
his/her contribution in Board and Committee meetings, knowledge to perform role, understanding of role and 
responsibilities, business of the Company along with the environment.  
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For evaluation of Independent Director’s performance, the questionnaire additionally covered various aspects 
like ability to bring independent judgment during board deliberations, ability to uphold ethical standards of 
integrity and probity to name a few. The Independent Directors discussed the performance of Non-Independent 
Directors and Board as a whole. 

The Nomination and Remuneration Committee has also carried out evaluation of every Director`s performance. 
The performance evaluation of all the Independent Directors has been done by the entire Board, excluding the 
Director being evaluated. The Directors expressed their satisfaction with the evaluation process. 
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Alkem Laboratories Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors  ✓ ✓ 

 Independent Directors  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Outcome  Results  × × 

 Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 
There is no material change in the disclosures, compared to previous year. 

 
 
Directors’ Report 
Annual Evaluation of Board’s Performance 
Pursuant to the provisions of the Act and the SEBI LODR Regulations, the Board has carried out the annual 
performance evaluation of its own performance, the Directors individually as well as the evaluation of the working 
of its Committees. The criteria applied in the evaluation process is explained in the Corporate Governance Report. 
The Independent Directors, at a separate meeting held on 29th March, 2017, evaluated performance of non-
independent directors, performance of the Board as a whole and performance of the Chairpersons of the 
Company. 
 
Corporate Governance Report 
Evaluation of Performance of Board and Directors  
Pursuant to the provisions of Section 134(3)(p) and Schedule IV of the Act read with Regulations 17 of the SEBI 
LODR Regulations and the guidance note on Board Evaluation issued by Securities and Exchange Board of India 
(SEBI), the Board has conducted a formal evaluation process of its performance during the year as well as that of 
its committees, the individual Directors, Chairman and the Independent Directors. 
 
In a separate meeting, the Independent Directors assessed the executive directors on the basis of the 
contributions made by such Directors in the achievement of business targets, development and successful 
execution of the business plans, their management of relationship with the Members of the Board of Directors 
(the “Board”) and management personnel as well as creating a performance culture to drive value creation. 

The Board as a whole was assessed by Independent Directors after taking inputs from other Directors and 
stakeholders and considering the diversity, composition of the Board, frequency of meetings, qualification mix, 
regulatory compliances, corporate culture, values and interaction with the management etc.  

The Non-Executive Chairman of the Company was assessed by the Independent Directors on the basis of his 
contribution in the growth of the Company by his strategic directions on the expansion, diversification and 
business plans as well as successful execution of business plans and managing the relationship with the members 
of the Board and management.  

The Independent Directors were assessed by the entire Board of Directors excluding the director being evaluated 
after taking into account their objective independent judgement on the Board deliberations, overall contribution 
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and engagement in the growth of the Company, their active role in monitoring the effectiveness of Company’s 
Corporate Governance practices and adherence to the Code of Conduct etc.  

The Board evaluated the performance of Committees after considering the composition, regularity of meetings, 
independence of the Committee from the Board, their contribution to the effective decisions of the Board etc.  

Based on the evaluation, we expect the Board to continue to play a constructive and meaningful role in creating 
value for all the stakeholders in the ensuing years. 
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Dr. Lal Path Labs Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  × × 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors    

 Chairperson    

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The evaluation was conducted through questionnaire 
 

Changes in 2017 over 2016 reporting 

 
There is no material change in the disclosures, compared to previous year. 

 
 
Directors’ Report 
Annual Evaluation of Board’s Performance 
Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015, the Board has carried out annual performance evaluation of its own 
performance, the Directors individually as well as the evaluation of all Committees of the Board for the Financial 
Year 2016-17. 
 
A structured Board’s Report questionnaire was prepared after taking into consideration inputs received from the 
Directors, covering various aspects of the Board’s functioning such as adequacy of the composition of the Board 
and its Committees, Board culture, execution and performance of specific duties, obligations and governance. 
 
A separate exercise was carried out to evaluate the performance of individual Directors, who were evaluated on 
parameters such as level of engagement and contribution, independence of judgment, safeguarding the interest 
of the Company and its minority shareholders etc. The performance evaluation of the Independent Directors was 
carried out by the entire Board. The performance evaluation of the Non-Independent Directors was carried out 
by the Independent Directors. The directors expressed their satisfaction with the evaluation process. 
 
Evaluation  

1. Criteria for evaluation of directors: As members of the Board, the performance of the individual Directors 
as well as the performance of the entire Board and its Committees is required to be formally evaluated 
annually. Section 178(2) of the Companies Act, 2013 also mandates the Nomination and Remuneration 
Committee to carry out evaluation of every Director’s performance. In developing the methodology to 
be used for evaluation, on the basis of best standards and methods meeting international parameters, 
the Board / Committee may take the advice of Independent Professional Consultant(s).  

2. Criteria for evaluating performance of key Managerial Personnel and Senior Management Personnel: 
The performance evaluation of KMP’s and Senior Management Personnel shall be done by their 
respective reporting heads based on the KRA’s given to them at the beginning of the year.  

3. Criteria for evaluating performance of other Employees: The performance evaluation of other employees 
shall be done as per Company’s Policy. 

 



NSE – IiAS BOARD EVALUATION STUDY 

210 
 

 
Report on Corporate Governance 
Performance evaluation  
Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015, the Board has carried out the annual performance evaluation of its own 
performance, the Directors individually as well as the evaluation of all the Committees of the Board for the 
Financial Year 2016-17. 
 
A structured questionnaire was prepared after taking into consideration inputs received from the Directors, 
covering various aspects of the Board’s functioning such as adequacy of the composition of the Board and its 
Committees, Board culture, execution and performance of specific duties, obligations and governance.  

A separate exercise was carried out to evaluate the performance of individual Directors, who were evaluated on 
parameters such as level of engagement and contribution, independence of judgment, safeguarding the interest 
of the Company and its minority shareholders etc. The performance evaluation of the Independent Directors was 
carried out by the entire Board. The performance evaluation of the Non-Independent Directors was carried out 
by the Independent Directors. The Directors expressed their satisfaction with the evaluation process. 
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Narayana Hrudyalaya Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors   ✓ 

 Chairperson    

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The evaluation was conducted through questionnaire 
 

Changes in 2017 over 2016 reporting 

 
The company has disclosed separate criteria used to evaluate independent directors.  

 
 
Directors’ Report 
Performance Evaluation of Directors 
Pursuant to the provisions of the Companies Act, 2013 and Regulations 17 and 19 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, evaluation of every Director’s performance was carried out by 
the Nomination and Remuneration Committee. The performance evaluation of Non-Independent Directors and 
Board as a whole, Committees thereof and Chairman of the Company was carried out by the Independent 
Directors through a separate meeting of the Independent Directors. 
 
Evaluation of Independent Directors was carried out by the entire Board of Directors, excluding the Director being 
evaluated. A structured questionnaire was prepared, covering various aspects of the evaluation such as adequacy 
of the size and composition of the Board and Committee thereof with regard to skill, experience, independence, 
diversity, attendance and adequacy of time given by the Directors to discharge their duties. 
 
Corporate Governance Report 
Board member evaluation 
One of the key functions of the Board is to monitor and review the Board evaluation framework. The Board works 
with the Nomination and Remuneration Committee to lay down the evaluation criteria for the performance of 
the Chairman, the Board, Board Committees and Executive / Non-executive / Independent Directors.  

Some of the performance indicators, based on which the Independent Directors are evaluated include: 

• The ability to contribute to and monitor our corporate governance practices. 
• The ability to contribute by introducing international best practices to address business challenges and 

risks. 
• Active participation in long-term strategic planning.  
• Commitment to the fulfilment of a Director’s obligations and fiduciary responsibilities; these include 

participation in Board and Committee meetings. 

To improve the effectiveness of the Board and its Committees, as well as that of each Individual Director, a formal 
and rigorously Board review is internally undertaken on an annual basis. The members may refer to the Board’s 
Report for the evaluation process followed by the Company. 
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Precision Camshafts Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors  ✓ ✓ 

 Chairperson    

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The evaluation was conducted through questionnaire 
 

Changes in 2017 over 2016 reporting 

 
There is no material change in the disclosures, compared to previous year. 

 
 
Directors’ Report 
Statement on Formal Annual Evaluation of the performance of the Board, its Committees and Directors 
Pursuant to the provisions of the Companies Act, 2013, evaluation of every Director’s performance was done by 
Nomination & Remuneration Committee. The performance evaluation of Non-Independent Directors and the 
Board as a whole, Committees thereof, and Chairman of the Company was carried out by the Independent 
Directors. Evaluation of Independent Directors was carried out by the entire Board of Directors, excluding the 
Director(s) being evaluated.  
 
A structured questionnaire was prepared after taking into consideration the various aspects of the Board’s 
functioning, composition of the Board and its Committees, culture, execution and performance of specific duties, 
obligations and governance. The Board of Directors expressed their satisfaction with the evaluation process. 
 
Corporate Governance Report 
Performance evaluation criteria for independent directors 
The performance evaluation criterion for independent Directors is determined by the nomination and 
remuneration committee. An indicative list of factors that may be evaluated include participation and 
contribution by director, commitment effective deployment of knowledge, effective management of relationship 
with stakeholders, integrity and maintenance of confidentiality and independence of behavior and judgement.  
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TeamLease Services Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  × ✓ 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors   ✓ 

 Chairperson    

Evaluation Outcome  Results  × × 

 Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 
The company has disclosed that it evaluated the Chairperson this year. Also, criteria for evaluating 
independent directors have been detailed.  

 
 
Corporate Governance Report 
Board Evaluation 
In terms of the requirements of the Act and as per the guidelines issued by SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Board carried out the annual performance evaluation of the 
Directors, Board Committees and the Board as a whole. During the year, Board Evaluation cycle was completed 
by the Company internally which included the Evaluation of the Board as a whole, Board Committees and 
Directors. 
 
The Evaluation process focused on various aspects of the functioning of the Board and Committees such as 
composition of the Board and Committees, experience and competencies, performance of specific duties and 
obligations, governance issues etc. Separate exercise was carried out to evaluate the performance of individual 
Directors on parameters such as attendance, contribution and independent judgment. The results of the 
evaluation were shared with the Board, Chairman of respective Committees and individual Directors. 

Based on the outcome of the Evaluation, the Board and Committees have agreed on an action to further improve 
the effectiveness and functioning of the Board and Committees. The Chairman of respective Board Committees 
also shared the results of evaluation with the respective Committee Members.  

The Nomination and Remuneration Committee also formulated the additional criteria of independence and 
independent judgment for the assessment of the performance of Independent Directors with the following 
clauses along with other criteria such as qualification, experience relevant to the industry, knowledge & 
competency, fulfillment of functions, ability to function as a team, initiative, availability and attendance, 
Commitment, contribution and integrity as required under the guidelines provided by SEBI in respect of Board 
Evaluation. 

The Independent Directors had their meeting on March 22, 2017 to assess the performance of the Board and 
committees as a whole and for the assessment of Executive Chairman, Executive Director, Non-executive director, 
Board and Committees as a whole. 
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Quick Heal Technologies Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ × 

 Overall board  ✓ ✓ 

 Chairperson  × × 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors   × 

 Independent Directors   × 

 Chairperson   × 

Evaluation Outcome  Results  × × 

 Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 
The company has not disclosed that it evaluated board committees and the criteria on which 
individual directors were evaluated this year. 

 
 
Corporate Governance Report 
Performance Evaluation of the Board, its Committees and Directors 
The Board has established a comprehensive process to evaluate the performance of the Directors, Committee 
and the Board. The performance evaluation matrix defining the criteria of evaluation for each of the above has 
been put in place. The performance evaluation of the Independent Directors was carried out by the Board 
(excluding the Director being evaluated). A meeting of the Independent Directors was also held to review the 
performance of Non-Independent Directors and the Board as a whole. The Directors were updated by the 
Chairman about the outcome of the process. 
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Healthcare Global Enterprises Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

2 ✓
1 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors  × × 

 Independent Directors  × × 

 Chairperson  × × 

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The evaluation was conducted through questionnaire 
[2] The evaluation was conducted through peer evaluation 
 
 

Changes in 2017 over 2016 reporting 

 
There is no material change in the disclosures, compared to previous year. 

 

Directors’ Report 
Board Evaluation 
In terms of the requirement of the Companies Act, 2013 and the Listing Regulations, an annual performance 
evaluation of the Board was undertaken. The annual evaluation process covered the evaluation of the Board as 
a whole, Committees of the Board, Chairperson, Executive and Non- Executive Directors and Independent 
Directors, and were carried out through a structured questionnaire having qualitative parameters and feedback 
based on ratings. 
 
The Board had, during the year, opportunities to interact and make an assessment of its functioning as a 
collective body. In addition, there were opportunities for Committees to interact, for Independent Directors to 
interact amongst themselves and for each Independent Director to interact with the Chairman. The Board found 
that, there was considerable value and richness in such discussions and deliberations. The Board Evaluation 
discussion was focused around how to make the Board and its Committees more effective as a collective body in 
the context of the business and the external environment in which the Company functions. 
 
From time to time during the year, the Board was appraised of the business issues and the related opportunities 
and risks. The Board discussed various aspects of the functioning of the Board and its Committees such as 
structure, composition, meetings, functions and interaction with Management and what needs to be done to 
further improve the effectiveness of the Board’s functioning. 
 
Additionally, during the evaluation discussion, the Board also focused on the contribution being made by the 
Board as a whole, through its Committees and discussions on a one on one basis with the Chairman. The process 
of Board Evaluation was led by the Chairman of the Nomination and Remuneration Committee. The overall 
assessment of the Board was that it was functioning as a cohesive body including the Committees of the Board 
that were functioning well with periodic reporting by the Committees to the Board on the work done and progress 
made during the period.  
 
The Board acknowledged the efforts and contributions made by the Chairperson, Executive and Non- Executive 
Directors and Independent Directors towards the Company’s performance. The Board also noted that the actions 
identified in the past evaluation had been acted upon. Subsequent to the evaluation done in the financial year 
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2016-17, given the changing external environment, some areas have been identified for the Board to engage 
itself with and these will be acted upon. 
 
Corporate Governance Report 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 19 of the Listing Regulations, the Board 
has carried out an annual performance evaluation of its own performance, the Directors individually as well as 
the evaluation of the working of its Nomination and Remuneration Committee. 
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Disclosures - FY17 IPOs 
 
Bharat Wire Ropes Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓

 

Board committees  ✓ ✓

 

Overall board  ✓ ✓

 

Chairperson  × × 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process   

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors   

 

Independent Directors  ✓ ✓

 

Chairperson   

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures. 

 

 
Directors’ Report 
Performance Evaluation of Board, Committees and Directors 
The evaluations for the individual Directors, the Board as a whole and the Committees of the Board were 
undertaken by the Board of Directors. The performance of the Board was assessed on select parameters related 
to roles, responsibilities and obligations of the Board and functioning of the Committees including assessing the 
quality, quantity and timeliness of flow of information between the company management and the Board that is 
necessary for the Board to effectively and reasonably perform their duties. 
 
The evaluation criteria for the Directors were based on their participation, contribution and offering guidance to 
and understanding of the areas which were relevant to them in their capacity as members of the Board. The 
evaluation of Committees were based on Contribution to decisions of the Board, Independence of the Committee 
from the Board, Effectiveness of the Committee etc. 
 
Corporate Governance Report 
Performance Evaluation of Independent Directors 
The Performance Evaluation criteria for Independent Directors are determined by the NRC. An indicative list of 
factors that may be evaluated include participation and contribution by a director, commitment, effective 
deployment of knowledge and expertise, effective management of relationship with stakeholders, integrity and 
maintenance of confidentiality and independence of behavior and judgment. 
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Infibeam Incorporation Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through questionnaire. 
 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures. 

 

 
Directors’ Report 
Annual Evaluation of Board Performance  
The Board of Directors have carried out an annual evaluation of its own performance, its Committees and 
individual Directors pursuant to the requirements of the Act and Listing Regulations. Further, the Independent 
Directors, at their exclusive meeting held during the year reviewed the performance of the Board, its Chairman 
and Non-Executive Directors and other items as stipulated under the Listing regulations. 
 

Corporate Governance Report 
Evaluation of the Board Effectiveness 
In terms of applicable provisions of the Companies Act, 2013 read with Rules framed thereunder and Part D of 
Schedule II of the Listing Regulations and on the recommendation of the Nomination and Remuneration 
Committee, the Board of Directors has put in place a process to formally evaluate the effectiveness of the Board, 
its Committees along with performance evaluation of each Director to be carried out on an annual basis. 
Accordingly, the annual performance evaluation of the Board, its Committees and each Director was carried out 
for the Financial Year 2016-17. 
 
Structured questionnaires were prepared to evaluate the performance of the Board as a whole, individual 
performance of each Director and self – assessment carried out by the Directors. These assessment sheets with 
respect to the evaluation of the performance of the Directors were based on various aspects which, inter alia, 
included assessment of the level of participation, understanding of the role and responsibilities, understanding 
of the business and competitive environment, effectiveness of the contributions made during the Board 
meetings, understanding of the strategic issues and challenges for your Company etc. In assessing the overall 
performance of the Board, the parameters included the assessment of time devoted by the Board on the 
Company’s long-term goals and strategies, Board effectiveness, quality of discussions at the meetings of the 
Board, time spent and quality of discussions on key subjects like risk assessment and minimisation, succession 
planning, discharging fiduciary and governance duties and performance of specific duties. 
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The questionnaires for assessing the performance of the Committees of the Board included aspects like 
understanding of the terms of reference by the Committee members, adequacy of the composition of the 
Committees, effectiveness of the discussions at the Committee meetings, information provided to the Committee 
to discharge its duties, performance of the Committee vis-à-vis its responsibilities, etc. 
 
The Chairman of the Nomination and Remuneration Committee plays a vital role in undertaking the evaluation 
of performance for the Board and the Directors. The Nomination and Remuneration Committee discussed on the 
evaluation mechanism, outcome and the feedback received from the Directors. The Independent Directors at 
their meeting also discussed the performance of the Non-Executive/Promoter Directors including the Chairman 
of the Board.  
 
The Board of Directors at its meeting held on March 31, 2017, has noted the overall feedback on the performance 
of the Directors and the Board as a whole and its Committees. The overall outcome of this exercise to evaluate 
effectiveness of the Board and its Committees was positive and members expressed their satisfaction. 
 
Independent Directors’ Meeting: 
During the year under review, the Independent Directors met on March 30, 2017, without the attendance of Non-
Independent Directors and members of the management, inter alia, to discuss on the following: 

• To review the performance of the Non-Independent Directors and the Board as a whole; 
• Review the performance of the Chairperson of your Company, taking into account views of Executive / 

Non-Executive Directors; and 
• Assess the quality, quantity and timeliness of flow of information between your Company’s management 

and the Board that was necessary for the Board to effectively and reasonably perform their duties.  



NSE – IiAS BOARD EVALUATION STUDY 

220 
 

Equitas Holdings Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors  × × 

 

Independent Directors  × × 

 

Chairperson  × × 

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures. 

 
 
Directors’ Reports 
Evaluation of Board Performance 
The performance of the Chairman, the Board, Audit & Risk Management Committee (ARMC), Nomination, 
Remuneration & Governance Committee (NRGC), Corporate Social Responsibility Committee (CSRC), 
Stakeholders’ Relationship Committee (SRC) and that of individual Directors for the Year 2016-17 were evaluated 
on the basis of criteria as approved by the Board. All Directors were provided the criteria for evaluation which 
were duly filled in. The feedback was then collated and shared in confidence with the Chairman of the NRGC. 
 
The Chairman of NRGC discussed the same at length with the other Members of the Committee. Areas of 
improvement in the functioning of the Board and Committees were identified. Later at the Board Meeting, the 
Chairman of NRGC shared the feedback with the Chairman of the Board and the other Directors. Specific action 
points were drawn out. 
 
Corporate Governance Report 
Performance evaluation criteria 
The Nomination, Remuneration & Governance Committee has drawn out a Policy for evaluation of the Board, its 
Committees and Directors and the same has been approved by the Board of Directors of the Company. The 
process for Board Evaluation is given in the Directors’ Report.  
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Thyrocare Technologies Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  × ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors  ✓ ✓ 

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

The company disclosed that it evaluated the performance of its Chairperson. 

 
 
Directors’ Report 
Formal Annual Evaluation of Board and Directors: 
Pursuant to the provisions of Companies Act, 2013, including Schedule IV of the said Act, and the SEBI (Listing 
Obligations & Disclosure Requirements) Regulations, 2015, a formal annual evaluation was carried out by the 
Board of its own performance and that of its Committees and individual directors. 
 
Performance evaluation of Independent Directors was done by the entire Board of Directors, excluding the 
director being evaluated. 
 
The evaluation was based on criteria such as attendance and contribution at Board / Committee meetings, 
understanding of the issues involved, ability to bring in new ideas and initiatives, commitment to fulfill the 
obligations and responsibilities of a director, etc. 
 
The Independent Directors reviewed the performance of Non-Independent Directors and the Board as a whole, 
reviewed the performance of the Chairperson of the Company and the Executive Director, and assessed the 
quality, quantity and timeliness of flow of information between the Company Management and the Board, at an 
exclusive meeting held without the attendance of Non-Independent Directors and Members of the Management, 
where all the Independent Directors were present. 
 
Report on Corporate Governance 
Performance evaluation criteria for independent directors: 
Evaluation of performance of Independent Directors is carried out on the criteria of complying with statutory 
requirements applicable to independent directors, ability to understand the interests of the Company 
independent of any other factor, participation in the discussions, contribution to the decision-making, etc. 
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Ujjivan Financial Services Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson  ✓ ✓ 

Evaluation Outcome  

Results  × ✓ 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

The company has disclosed the results of evaluation.  

 

 
Directors’ Report 
Board Evaluation 
The board of directors has carried out an annual evaluation of its own performance, board committees and 
individual directors pursuant to the provisions of the Companies Act, 2013 and the corporate governance 
requirements as prescribed by Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements), Regulations 2015 (“SEBI Listing Regulations”) and SEBI guidance note on Board Evaluation. 
 
Performance evaluation criteria for Board, Committees of the Board and Directors were approved by the 
Nomination Committee of the Board at its meeting held on March 27, 2017. Evaluation formats and criteria of 
evaluation duly incorporated the criteria and other parameters as suggested by SEBI vide their guidance note on 
evaluation through their circular dated January 05, 2017. 
 
The Board was evaluated comprehensively on the following broad categories: 

• Structure of the Board - Competency, Experience and Qualifications of directors, Diversity in Board under 
various parameters, Appointment Process 

• Meetings of the Board - Regularity of meetings and adequacy, discussions and recording of dissent, if 
any 

• Recording of minutes, dissemination of information 
• Functions of the Board - Role and responsibilities of the Board 
• Strategy and performance evaluation 
• Evaluation of Risks 
• Grievance redressal for Investors 
• Management of Conflict of interest 
• Stakeholder value and responsibility 
• Corporate culture and values 
• Facilitation of independent directors 
• Evaluation of performance of the management and feedback 
• Independence of the management from the Board 
• Access of the management to the Board and Board access to the management 
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• Secretarial support and fund availability for conducting its meeting effectively 
• Succession planning 
• Professional development 
• Board Candor, Collegiality, Transparency and Board Education 
• Ethics & Compliance 

 
The performance of the board was evaluated by the board after seeking inputs from all the directors on each of 
the above parameters of evaluation and the performance of the committees was evaluated by the board after 
seeking inputs from the committee members on the basis of the above parameters of evaluation. 
 
Performance Evaluation of the Directors 
The board and the nomination and remuneration committee reviewed the performance of the individual 
directors on the basis of the criteria such as the contribution of the individual director to the board and committee 
meetings like preparedness on the issues to be discussed, meaningful and constructive contribution and inputs 
in meetings, etc. In addition, the chairman was also evaluated on the key aspects of his role. 
 
Evaluation of the Board Committees 
The Board evaluated the performance of each of the Board Committees on the following broad categories: 

• Mandate and composition 
• Effectiveness of the Committee 
• Structure of the Committee, its functioning and attendance 
• Discussion, quality of agenda and action taken report 
• Independence of the Committee from the Board 
• Contribution of the Committees to the decisions taken by the Board 
• Functioning of the committee in accordance with the terms of reference 

 
The Board opined that the Board Committees’ composition, structure, processes and working procedures are 
well laid down and that the Board Committees members have adequate expertise drawn from diverse functions, 
industries and business and bring specific competencies relevant to the Company’s business and operations. 
 
Independent Directors’ Evaluation of Non-Independent Directors 
In a separate meeting of independent directors held on March 27, 2017, performance of non-independent 
directors, performance of the board as a whole and performance of the chairman was evaluated, taking into 
account the views of executive directors and non-executive directors. The Independent Directors also assessed 
the quality, quantity and timeliness of flow of information between the Company management and the Board. 
Performance evaluation of independent directors was done by the entire board, excluding the independent 
director being evaluated. 
 
Board Evaluation 
The board of directors has carried out an annual evaluation of its own performance, board committees and 
individual directors pursuant to the provisions of the Companies Act, 2013 and the corporate governance 
requirements as prescribed by Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements), Regulations 2015 (“SEBI Listing Regulations”). 
 
Performance evaluation criteria for Board, Committees of the Board and Directors were approved by the 
Nomination Committee of the Board at its meeting held on March 27, 2017. Evaluation formats and criteria of 
evaluation duly incorporated the criteria and other parameters as suggested by SEBI vide their guidance note on 
evaluation through their circular dated January 05, 2017. The main criteria on which the evaluations was carried 
out were Director’s knowledge & expertise, specific competency and professional experience, board engagement 
and time commitment. 
 
The performance of the board was evaluated by the board after seeking inputs from all the directors on the basis 
of the criteria such as the board composition and structure, effectiveness of board processes, information and 
functioning, etc. 
 
The performance of the committees was evaluated by the board after seeking inputs from the committee 
members on the basis of the criteria such as the composition of committees, effectiveness of committee 
meetings, etc. The board and the nomination and remuneration committee reviewed the performance of the 



NSE – IiAS BOARD EVALUATION STUDY 

224 
 

individual directors on the basis of the criteria such as the contribution of the individual director to the board and 
committee meetings like preparedness on the issues to be discussed, meaningful and constructive contribution 
and inputs in meetings, etc. In addition, the chairman was also evaluated on the key aspects of his role. 
 
In a separate meeting of independent directors held on March 27, 2017, performance of non-independent 
directors, performance of the board as a whole and performance of the chairman was evaluated, taking into 
account the views of executive directors and non-executive directors. The same was discussed in the board in 
their meeting that followed the meeting of the independent directors, at which the performance of the board, its 
committees and individual directors was also discussed. Performance evaluation of independent directors was 
done by the entire board, excluding the independent director being evaluated. 
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Parag Milk Foods Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through questionnaire. 
 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures. 

 
 
Directors’ Report 
Board Evaluation & Independent Directors Meeting  
Pursuant to the provisions of the Companies Act, 2013 read with the Rules issued thereunder, Regulation 17 (10) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to as 
“Listing Regulations”) a structured questionnaire was prepared after taking into consideration the various aspects 
of the Board’s functioning, composition of the Board and its Committees, culture, execution and performance of 
specific duties, obligations and governance.  
 
The performance evaluation of the Board, its Committees, Independent Directors, Chairman and Individual 
Directors was conducted and the same was based on questionnaire and feedback from all the Directors on the 
Board as a Whole, its Committees and self-evaluation. 
 
Based on the Questionnaire and feedback, the performance of every Director was evaluated by the Nomination 
and Remuneration Committee (NRC). The Board of Directors expressed their satisfaction with the evaluation 
process. 
 
A separate meeting of the Independent Directors (“Annual ID Meeting) was convened on March 20, 2017, which 
reviewed the performance of the Board (as a whole), the non-independent director and the Chairman. Post the 
Annual ID Meeting, the Collective feedback of each of the Independent Directors was discussed by the 
Chairperson of NRC with the Board covering performance of the Board as a whole, performance of the non-
independent directors and performance of the Chairman. 
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Mahanagar Gas Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors   × 

 

Independent Directors   × 

 

Chairperson   × 

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through questionnaire. 
 

Changes in 2017 over 2016 reporting 

 

The company has not disclosed the criteria used to evaluate its Directors and Chairperson. 

 

 
Directors’ Report 
Formal Annual Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and in compliance with the requirements of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Board has carried out the annual performance 
evaluation of its own performance, the Directors individually as well as the evaluation of the working of its 
Committees. The Board of Directors have laid down the manner for carrying out an annual evaluation of its own 
performance, its various Committees and individual directors pursuant to the provisions of the Companies Act, 
2013 and the Listing Regulations. These guidelines were further revised by the Board based on the Guidance 
Note issued by SEBI. 
 
The Nomination and Remuneration Committee (NRC) in its meeting held on February 11, 2017, designated Mr. 
Arun Balakrishnan, the Chairman of NRC as the Lead Director for discussing and soliciting the views of the group 
and summarizing the collective views in the questionnaire for the purpose of performance evaluation for the 
financial year 2016-2017. The Independent Directors in its separate meeting prepared a report on performance 
evaluation of Individual Directors (including Chairperson, independent and non-independent directors), Board as 
a whole and Board Committees and submitted it to the Chairman for perusal. 
 
Corporate Governance Report 
Evaluation of Performance of the Board, its Committees and Individual Directors: 
The Board of Directors have laid down the manner for carrying out an annual evaluation of its own performance, 
its various Committees and individual directors pursuant to the provisions of the Companies Act, 2013 and the 
Listing Regulations. These guidelines were further revised by the Board based on the Guidance Note issued by 
SEBI. 
The Nomination and Remuneration Committee in its meeting held on February 11, 2017, designated Mr. Arun 
Balakrishnan, the Chairman of NRC, as the Lead Director for discussing and soliciting the views of the group and 
summarizing the collective views in the questionnaire for the purpose of performance evaluation for the financial 
year 2016-2017. 
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The Board carried out an annual performance evaluation of its own performance, all the Directors individually as 
well as the evaluation of the working of the Committees of the Board. The performance evaluation of all the 
Directors was carried out by the Nomination and Remuneration Committee. The Independent Directors in its 
separate meeting prepared a report on performance evaluation of Individual Directors (including Chairperson, 
independent and non-independent directors), Board as a whole and Board Committees and submitted it to the 
Chairman for perusal. 
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Quess Corp Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  × × 

 

Board committees  × × 

 

Overall board  × × 

 

Chairperson  × × 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process  × × 

 

Assessment   × × 

Evaluation Criteria 
 

Executive Directors  × × 

 

Independent Directors  × × 

 

Chairperson  × × 

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures, compared to previous year. 

 
 
Corporate Governance Report 
Performance evaluation of Board Members 
The Act and SEBI LODR Regulations stipulates the performance evaluation of the Directors, Board and its 
Committees. Considering the said provisions, the Company has devised a policy for evaluation of the 
performance of Directors, Board and Committees, which has been recommended by the NRC Committee and 
approved by the Board. 
 
Note: 
The company has not disclosed if it has evaluated its board, committees, individual directors and chairperson. 
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Larsen & Toubro Infotech Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × ✓
1 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through questionnaire 
 

Changes in 2017 over 2016 reporting 

 

The company has disclosed the method of evaluation. 

 
 
Directors’ Report  
Performance Evaluation of the Board, its Committees and Directors  
The Nomination and Remuneration Committee and the Board have laid down the manner in which formal annual 
evaluation of the performance of the Board, its Committees, Chairman and individual Directors has to be made. 
 
It includes circulation of questionnaires to all Directors for evaluation of the Board and its Committees, Board 
composition and its structure, its culture, Board effectiveness, Board functioning, information availability, etc. 
These questionaries’ also cover specific criteria and the grounds on which all Directors in their individual capacity 
have been evaluated. 
 
The inputs given by all the Directors were discussed in the meeting of the Independent Directors held on May  
4, 2017, in accordance with Schedule IV of the Companies Act, 2013. The performance evaluation of the Board, 
its Committees, Chairman and Directors was also reviewed by the Nomination and Remuneration Committee and 
the Board of Directors. 
 
Notice of Annual General Meeting 
Based on the recommendation of the Nomination and Remuneration Committee and based on skills, experience, 
knowledge and performance evaluation, the Board of Directors of the Company in their meeting held on 
November 9, 2016, appointed Mr. Samir Desai as an Independent Director for a second term of 4 years up to 
March 31, 2021 and Mr. M. M. Chitale as an Independent Director for a second term of 5 years upto March 31, 
2022. 
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Advanced Enzyme Technologies Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  ✓
1 ✓

1 

 

Evaluation process  ✓ ✓ 

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through questionnaire. 
 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures, compared to previous year. 

 
 
Directors’ Report 
Evaluation of Performance of Board, its committees and of Directors 
Pursuant to the provisions of the Companies Act, 2013 and SEBI Listing Regulations, the Board of Directors has 
undertaken an annual evaluation of its own performance, its various Committees and individual directors. The 
manner in which the performance evaluation has been carried out has been given in detail in the Corporate 
Governance Report, annexed to this Report. 
 
The Board Evaluation policy can be accessed on your Company’s website at: 
www.advancedenzymes.com/investors-codes-policies.aspx. We affirm that the remuneration paid to the 
Directors is as per the terms laid out in the Nomination and Remuneration Policy of the Company. 
 
Corporate Governance Report 
Performance Evaluation of Board and Individual Directors 
The Board has adopted a formal policy for evaluating the performance of its Board, Committees and Directors, 
including the Chairman of the Board (“Board Evaluation Policy”). The said evaluation typically examines the role 
of the Board and the entailing responsibilities and assesses how effectively these are fulfilled by the Board. The 
effectiveness of the Board depends on various factors, some of which are derived from the functions of the Board. 
A structured performance evaluation exercise was carried out based on criteria such as Board / Committee 
Compositions, Dynamics and functioning of the Board, Business Strategy Governance & Monitoring role, 
Financial Reporting, Internal Audit, Internal Controls and Advisory Role etc. 

Pursuant to provisions of the Act, SEBI Listing Regulations and Board Evaluation Policy, the Directors of the 
Company carried out annual performance evaluation of the Board as a whole, Committees of the Board and the 
Independent Directors (excluding the Director being evaluated). A meeting of Independent Directors of the 
Company was held to:  

a) review the performance of Chairperson, Non-Independent Directors and the Board as a whole;  

http://www.advancedenzymes.com/investors-codes-policies.aspx
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b) assess the quality, quantity and timeliness of flow of information between the Company management 
and the Board. The results of the performance evaluation were placed and reviewed at the meeting of 
the Independent Directors, Nomination and Remuneration Committee and Board. 

 
Extracts from company’s website 
1.1 Introduction 
Pursuant to Section 178 of the Companies Act, 2013 and Regulation 4 and other applicable Regulations of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board of Directors of the Company is 
required to adopt a Policy on evaluation of Individual Director, Committees of the Board and the functioning of 
the Board as a whole.  
 
This Policy is formulated in compliance with Section 178 of the Companies Act, 2013 read along with the applicable 
rules thereto and as per Regulation 4 and other applicable regulations of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

The Policy has been framed with an objective to ensure individual Directors and the Board as a whole, work 
efficiently and effectively in achieving their functions. The policy has been formulated by the Nomination and 
Remuneration Committee (“NRC”) of the Company and approved by the Board of Directors at its meeting held on 
25th June 2016. 

1.2 Objective 
The objective is to assess the effectiveness of the Board as a whole and various Committees with an objective to 
review and improve the overall functioning of the Board. Individual Board members are assessed on their 
effective contribution and commitment to their role and responsibilities as Directors. 
 
Each year the Board will undertake the following activities: 

i. The Chairman will meet with each Non-Executive Director separately to discuss individual performance 
and ideas for improvement. 

ii. The Board as a whole will discuss and analyze its own performance during the year including suggestions 
for change or improvement. 

1.3 Key Functions of the Board 
As enumerated in Company’s Act, 2013, the Board should fulfill certain key functions, including: 

i. Reviewing and guiding corporate strategy, major plans of action, risk policy, annual budgets and 
business plans; setting performance objectives; monitoring implementation and corporate 
performance; and overseeing major capital expenditures, acquisitions and divestments. 

ii. Monitoring the effectiveness of the company’s governance practices and making changes as needed. 
iii. Selecting, compensating, monitoring and, when necessary, replacing key executives and overseeing 

succession planning. 
iv. Aligning key executive and board remuneration with the longer term interests of the company and its 

shareholders. 
v. Ensuring a transparent board nomination process with the diversity of thought, experience, knowledge, 

perspective and gender in the Board. 
vi. Monitoring and managing potential conflicts of interest of management, board members and 

shareholders, including misuse of corporate assets and abuse in related party transactions. 
vii. Ensuring the integrity of the company’s accounting and financial reporting systems, including the 

independent audit, and that appropriate systems of control are in place, in particular, systems for risk 
management, financial and operational control, and compliance with the law and relevant standards. 

viii. Overseeing the process of disclosure and communications. 
ix. Monitoring and reviewing Board Evaluation framework. 

1.4 Board Evaluation and Performance 
Board evaluation typically examines the role of the Board and the entailing responsibilities, and assesses how 
effectively these are fulfilled by the Board. The effectiveness of the Board depends on a variety of factors, some 
of which are derived from the above functions of the Board. 

i. Board Structure: its composition, constitution and diversity and that of its Committees, competencies of 
the members, board and committee charters, frequency of meetings, procedures; 
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ii. Dynamics and Functioning of the Board: annual Board calendar, information availability, interactions and 
communication with senior executives, Board agenda, cohesiveness and the quality of participation in 
Board meetings; 

iii. Business Strategy Governance & Monitoring role: Board’s role in company strategy; Monitoring of 
policies, strategy and systems implementation; 

iv. Financial Reporting Process, Internal Audit and Internal Controls: The integrity and the robustness of the 
financial and other controls, regarding abusive related party transactions, Whistle Blower Mechanism 
and risk management; 

v. Supporting and Advisory Role; and 
vi. The Chairman’s Role.  

The evaluation of the performance of the Boards is essentially an assessment of how the Board has performed 
on all the above counts 

1.5 Evaluation Frequency 
The performance of the Board as a whole, its committees and of its members shall be evaluated at least once a 
year keeping in view the key functions. Annexure has the Board Evaluation Form (Annexure -1) & Director 
Evaluation Form (Annexure 3) and Committee Evaluation Form (Annexure -2). It is the responsibility of the 
Chairman who shall be supported by the Company Secretary to organize the evaluation process and act on the 
outcome. 
 
The results of the board evaluation shall remain confidential amongst the Chairman, Directors concerned and 
the Company Secretary. The evaluation process will be used constructively as a mechanism to improve Board 
effectiveness. 

1.6 Annual Board and Committee Evaluation Questionnaire 
i. Questionnaires for capturing various facets of the functioning of Board (enclosed as Annexure 1) and of 

its Committees (enclosed as Annexure 2) will be circulated among the Directors in the first Week of 
February every year and the duly filled Evaluation form shall be submitted to the NRC by 15th of March 
every year. 

ii. The questionnaire contains certain statements about various facets of the working of the Board and its 
Committees which will be objectively evaluated by each Director. Each objective answer has been 
assigned a numeric value. A Director can also provide his/her comments/suggestions in the same 
questionnaire; 

iii. Post evaluation by every Director, numeric value assigned to each objective answer for all the statements 
in the questionnaire will be summed and averaged respectively; 

iv. The Annual Evaluation Report will be given by the Chairperson at the April/ May Board meeting 
v. The results of previous evaluation of the Board will be compared with the current performance of the 

Board, and a report indicating performance improvements and areas of improvements of the Board and 
its Committees will be presented by the Chairman of the Board. 

vi. The evaluation results and the Board discussions thereon will be used along with the objective evaluation 
for preparation of a plan of action by the Nomination and Remuneration Committee at its meeting to be 
held at the time of adoption of Audited Accounts for the financial year. 

 1.7 Annual Evaluation of Individual Director: 
i. A Director Survey Form will be filled up by every Director. The Form contains questions examining the 

following facets of the Director: 
a) Knowledge/Skills 
b) Contribution to the Board 
c) Communication/Relationships with Board & Senior Management 

ii. Once filled up, these forms are required to be submitted to the Chairman of the Board by the Directors 
on or before March 15, every year. 

iii. The results can be individually discussed and feedback can be provided to the Director by the Chairman 
of the Board. 

1.8 Amendments 
The Board Evaluation Policy may be reviewed by the Board of the Company on the recommendation of the 
Nomination & Remuneration Committee of the Board. 
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Dilip Buildcon Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  × ✓ 

 

Board committees  × ✓ 

 

Overall board  × ✓ 

 

Chairperson  × × 

Evaluation Mechanism 
 

Method of evaluation  × ✓
1 

 

Evaluation process  ×  

 

Assessment   × Internal 

Evaluation Criteria 
 

Executive Directors  ×  

 

Independent Directors  ×  

 

Chairperson  ×  

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

[1] The company conducted the evaluation through questionnaire. 
 

Changes in 2017 over 2016 reporting 

 

The company has evaluated its individual directors, board and committees. Further, the evaluation 
mechanism and criteria to evaluate individual directors is disclosed. 

 
 
Directors’ Report 
Nomination and Remuneration Policy 
Evaluation of performance 
The Committee will make recommendations to the Board on appropriate performance criteria for the Directors. 
Also it will formulate the criteria and framework for evaluation of performance of every director on the Board of 
the Company, Senior Management Personnel at regular intervals (yearly). 
 
Report on Corporate Governance  
Performance Evaluation Criteria for Directors 
The Nomination and Remuneration Committee has devised criteria for evaluation of the performance of the 
Directors including Independent Directors. The said criteria provides certain parameters like attendance, 
effective participation, domain knowledge and so on, which are considered by the Committee and/or the Board 
while evaluating the performance of each Director. The performance evaluation of Independent Director is done 
by the entire Board of Directors excluding the Director whose performance is being evaluated. 
 
Mechanism for Evaluation of Board, Committees and Individual Directors 
Pursuant to the provisions of the Companies Act, 2013 and the SEBI (LODR) Regulations, 2015, a structured 
questionnaire was prepared after taking into consideration the various aspects of the Board's functioning, 
composition of the Board and its Committees, culture, execution and performance of specific duties, obligations 
and governance. 
 
As per Section 134(3) read with Rule 8(4) of the Companies (Accounts) Rules, 2014, the evaluation is done by the 
Independent Directors of the Board for the performance of the executive directors with specific focus on the 
performance and effective functioning of the Board and Individual Directors and for the aforesaid purpose 
Independent Directors conducted their separate meeting dated February 08, 2017. The Board of Directors 
expressed their satisfaction with the evaluation process. 
 
Criteria for evaluation of Board and Committees as a whole 

i. The frequency of meetings; 
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ii. The length of meetings; 
iii. The administration of meetings; 
iv. The number of committees and their roles; 
v. The flow of information to board members and between board members; 

vi. The quality and quantity of information; and 
vii. The disclosure of information to the stakeholders. 

 
Criteria for evaluation of the Individual Directors 

i. Ability to contribute and monitor corporate governance practices; 
ii. Ability to contribute by introducing best practices to address top management issues; 
iii. Participation in long term strategic planning; 
iv. Commitment to the fulfillment of director obligations and fiduciary responsibilities; 
v. Guiding strategy; 

vi. Monitoring management performance and development; 
vii. Statutory compliance & corporate governance; 
viii. Attendance and contribution at Board /Committee meetings; 
ix. Time spent by each of the member; and 
x. Core competencies.  
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S. P. Apparels Ltd. 
 
Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process    

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors    

 

Independent Directors    

 

Chairperson    

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures. 

 
 

Directors’ Report 
Annual Performance Evaluation 
The Board has carried out an annual evaluation of its own performance, the Directors and also committees of the 
Board based on the guideline formulated by the Nomination & Remuneration Committee. Board composition, 
quality and timely flow of information, frequency of meetings, and level of participation in discussions were some 
of the parameters considered during the evaluation process. 
 
A note on the familiarization programme adopted by the Company for the orientation and training of the 
Directors and the Board evaluation process undertaken in compliance with the provisions of the Companies Act, 
2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 is provided in the Corporate 
Governance Report which forms part of this Report. 
 
Further, the Independent Directors of the Company met once during the year on February 14, 2017 to review the 
performance of the Nonexecutive directors, Chairman of the Company and performance of the Board as a whole. 
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RBL Bank Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 

Individual Directors  ✓ ✓ 

 

Board committees  ✓ ✓ 

 

Overall board  ✓ ✓ 

 

Chairperson  ✓ ✓ 

Evaluation Mechanism 
 

Method of evaluation  × × 

 

Evaluation process  × × 

 

Assessment   Internal Internal 

Evaluation Criteria 
 

Executive Directors  × × 

 

Independent Directors  × × 

 

Chairperson  × × 

Evaluation Outcome  

Results  × × 

 

Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

There is no material change in the disclosures. 

 
 
Directors’ Report 
Board Level Performance Evaluation 
The Board members have carried out an annual performance evaluation of the performance of the entire Board, 
performance of the chairman, the directors individually as well as the evaluation of the working of its Committees 
as required under Section 134(3)(p) of the CA 2013 read with the rules framed thereunder. 
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L&T Technology Services Ltd. 
 

Disclosure Parameters  FY172 

Who is evaluated? 

 Individual Directors  ✓ 

 Board committees  ✓ 

 Overall board  ✓ 

 Chairperson  ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 

 Evaluation process   

 Assessment   Internal 

Evaluation Criteria 
 Executive Directors   

 Independent Directors   

 Chairperson   

Evaluation Outcome  Results  × 

 Action plans  × 

[1] The evaluation was conducted through questionnaire 
[2] The annual report for FY16 is not available 
 
 
Board Report 
Performance Evaluation of Board/Board Committees and Directors  
The Nomination and Remuneration Committee and the Board have laid down the manner in which formal annual 
evaluation of the performance of the Board, Committees, Chairman and individual directors has to be made. It 
includes circulation of questionnaires to all Directors for evaluation of the Board and its Committees, Board 
composition and its structure, its culture, its effectiveness, its functioning, information availability, etc.  
 
These questionnaires also cover specific criteria and the grounds on which all Directors in their individual capacity 
will be evaluated. The inputs given by all the directors were discussed in the meeting of the Independent Directors 
held on May 3, 2017, as per Schedule IV of the Companies Act, 2013. The performance evaluation of the Board, 
Committees, Directors and Chairman was also reviewed by the Nomination and Remuneration Committee and 
the Board. 
 
Corporate Governance Report 
Performance Evaluation Criteria for IDs  
The performance evaluation questionnaire covers specific criteria with respect to the Board & Committee 
composition, structure, culture, effectiveness of the Board and Committees, functioning of the Board and 
Committees, information availability, etc. It also contains specific criteria for evaluating the performance of the 
Chairman and individual Directors. 
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GNA Axles Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  × ✓ 

 Board committees  × × 

 Overall board  × ✓ 

 Chairperson  × ✓ 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process  ×  

 Assessment   × Internal 

Evaluation Criteria 
 Executive Directors  × × 

 Independent Directors  × × 

 Chairperson  × × 

Evaluation Outcome  Results  × × 

 Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 
The company has disclosed that it evaluated the entire board, individual director and Chairperson 
in FY17. In addition, there are disclosures on evaluation process. 

 

 
Directors’ Report 
Board Evaluation 
The Company has put in place the policy for performance evaluation of the Individual Directors of the company 
and the Board as a whole including the Chairman of the Company. The meeting of the Independent Directors of 
the Company for the year 2016-2017 was held on 19th January, 2017 to evaluate the performance of the Non 
Independent Directors of the Company, the Chairman of the Company and Board as a whole. The evaluation was 
done by discussing the performance of the Individual Directors and the Board as a whole. 
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ICICI Prudential Life Insurance Company Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  × ✓ 

 Board committees  × × 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors  ×  

 Independent Directors  ×  

 Chairperson  × ✓ 

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The evaluation was conducted through questionnaires 
 

Changes in 2017 over 2016 reporting 

 
The company has disclosed that it evaluated all individual directors in FY17. Further, it has disclosed 
the criteria to evaluate Chairperson and individual directors. 

 

 
Directors’ Report 
Performance evaluation of board, Committees and directors 
The evaluations for the Directors, the Board and the Chairperson of the Board were undertaken through 
circulation of three questionnaires, one for the Directors, one for the Board and one for the Chairperson of the 
Board. The performance of the Board was assessed on select parameters related to roles, responsibilities and 
obligations of the Board and functioning of the Committees including assessing the quality, quantity and 
timeliness of flow of information between the company management and the Board that is necessary for the 
Board to effectively and reasonably perform their duties. 
 
The evaluation criteria for the Directors was based on their participation, contribution and offering guidance to 
and understanding of the areas which were relevant to them in their capacity as members of the Board. The 
evaluation criteria for the Chairperson of the Board besides the general criteria adopted for assessment of all 
Directors, focused incrementally on leadership abilities, effective management of meetings and preservation of 
interest of stakeholders. The evaluation process for Whole Time Directors is further detailed under the section 
titled “Compensation Policy and Practices. 
 
Compensation Policy and Practices 
Effective governance of compensation 
The BNRC has oversight over compensation. The Committee defines Key Performance Indicators (KPIs) for the 
Organisation and the organizational performance norms for bonus based on the financial and strategic plan 
approved by the Board. The KPIs include both quantitative and qualitative aspects. The BNRC assesses 
organisational performance as well as the individual performance of WTDs and equivalent positions. Based on 
its assessment, it makes recommendations to the Board regarding compensation for WTDs and equivalent 
positions and bonus for employees, including senior management and key management personnel.  
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HPL Electric & Power Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  × ✓ 

 Board committees  × ✓ 

 Overall board  × ✓ 

 Chairperson  × × 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process  ×  

 Assessment   × Internal 

Evaluation Criteria 
 Executive Directors  ×  

 Independent Directors  ×  

 Chairperson  ×  

Evaluation Outcome  Results  × × 

 Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

The company has disclosed that it evaluated the entire board, its committees and individual 
directors in FY17. Further, evaluation process and criteria to evaluate individual directors has been 
disclosed. 

 

 
Directors’ Report 
Formal Annual Evaluation  
The evaluation framework for assessing the performance of Directors of your Company comprises of 
contributions at the meetings, strategic perspective or inputs regarding the growth and performance of your 
Company, among others. Pursuant to the provisions of Section 134 (3) (p) of the Companies Act, 2013 and the 
rules made thereunder, the Board was required to carry out the Annual Performance of Evaluation of the Board, 
its Committees and individual Directors. 
 
Additionally, as per provision of Regulation 17 (10) of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 the performance evaluation of the independent directors was 
also to be done by the Board of Directors. Accordingly, the Board has carried out the annual evaluation of the 
Directors individually including the Independent Directors (wherein the concerned director being evaluated did 
not participate), Board as a whole, and Committees of the Board of Directors. The manner in which the evaluation 
has been carried out is explained in the Corporate Governance Report. 
 
Nomination and Remuneration Policy 
Evaluation 
The Committee shall carry out evaluation of performance of Director, KMP and Senior Management Personnel 
yearly or at such intervals as may be considered necessary. 

Report of Corporate Governance 
Performance evaluation criteria for Independent Directors 
The performance evaluation of all individual directors was carried out in accordance with the criteria laid out by 
the Nomination and Remuneration Committee as per SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 
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Endurance Technologies Ltd. 
 

Disclosure Parameters  FY171 

Who is evaluated? 

 Individual Directors  ✓ 

 Board committees  ✓ 

 Overall board  ✓ 

 Chairperson  × 

Evaluation Mechanism 
 Method of evaluation  × 

 Evaluation process   

 Assessment   Internal 

Evaluation Criteria 
 Executive Directors   

 Independent Directors   

 Chairperson   

Evaluation Outcome  Results  × 

 Action plans  × 

 [1] The annual report for FY16 is not available 
 
 
Directors’ Report 
Performance Evaluation of the Board, Its Committees and Directors 
Annual performance evaluation of the Board, its Committees and individual directors for the financial year ended 
31st March, 2017 was conducted by: 

i. the independent directors, at their meeting held on 18th April, 2017; 
ii. the Nomination and Remuneration Committee of the Company, at its meeting held on 19th April, 2017;  
iii. the Board, at its meeting held on 19th April, 2017.  

 
Information and other details on annual performance assessment is given in the Corporate Governance Report. 
 
Corporate Governance Report 
Performance evaluation criteria for Independent Directors  
Pursuant to the provisions of Section 178 of the Act and Regulation 19(4) read with Part D para A of the Schedule 
II to the Listing Regulations, the NRC, at its meeting held on 8th February, 2017, had laid down the criteria for 
performance evaluation of the Board as a whole, its Committees and individual directors. The said criteria was 
reviewed and finalised by the Board at its meeting of even date. This includes the criteria for evaluation of 
independent directors, as well. The performance evaluation of individual directors and the assessment of 
Committees’ and Board’s effectiveness was conducted on 18th April, 2017. 
 
Based thereon, the Board at its meeting held on 19th April, 2017 reviewed the reports on performance 
assessment of the Board, its Committees and individual directors. The criteria for performance evaluation forms 
part of the Nomination and Remuneration Policy of the Company which is placed on the Company’s website.  

Pursuant to the provisions of the Act and Regulation 17(10) of the Listing Regulations, for the financial year 2016-
17, the Board has carried out annual performance evaluation of independent directors, at its meeting held on 
19th April, 2017. The Board acknowledged that each of the independent directors have performed their duties 
diligently and have contributed, both individually and collectively as a team, in taking critical business decisions 
and towards strengthening the systems and processes in the Company. Performance evaluation of Ms. Anjali 
Seth and Mrs. Falguni Nayar was not carried out as they held office of director for less than a year. 

In terms of Section 149 read with Schedule IV to the Act, on the basis of the report of performance evaluation, it 
shall be determined whether to extend or continue the term of appointment of independent director(s). During 
the year under review, there was no such occasion to decide on the extension or continuance of the term of 
appointment of any of the independent directors and hence, the question of taking a decision, in this regard, did 
not arise. 
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Nomination & Remuneration Policy 
Evaluation  

1. The Committee shall regularly assess the requirement of expertise necessary on the Board to 
oversee and provide strategic guidance to Company’s business. 

2. Based on the understanding at (1) above, the purpose of Board evaluation is to: 
a. Improve the performance of Board for achievement of corporate goals and objectives. 
b. Assess the balance of skills, knowledge and experience on the Board. 
c. Identify areas to be focused for improvement. 
d. Identify and create awareness about the role of Directors individually and collectively 

as Board. 
e. Identify ongoing trainings to ensure that the Directors are provided with adequate 

information to understand Company’s business, the industry and their duties & 
responsibilities (both legal and fiduciary). 

f. Build a Board which provides strategic guidance and contribution for overall growth of 
the organisation. 

g. Build teamwork and develop effective coordination between Board members towards 
growth of the organization 
 

3. Board evaluation requires: 
a. Deciding individual and collective roles and responsibilities of the Directors; 
b. Setting the standards of individual performance of every Director and collective 

performance as the Board. 
4. The Committee shall be responsible for carrying out evaluation of every Director’s performance.  
5. The Committee shall lay down the criteria and framework for performance evaluation of each 

Director which could either be in the form of standard questionnaire and/or through one-on-one 
interviews. 

6. The performance evaluation of Directors shall be done by the entire Board (excluding the director 
being evaluated) on the basis of recommendations of the Committee and meeting of independent 
directors. 

7. The Committee shall ensure evaluation of Independent Directors as per the provisions of Schedule 
IV to the Act i.e. Code for Independent Directors. 

8. The Committee may, under the authority granted by the Board, engage consultant(s) for 
establishing the process of Board evaluation. 

9. Criteria for evaluation may include: 
a. Time devoted by the Director like attendance at the meetings, holding chairmanship 

of important Board constituted committees like Audit Committee. 
b. Independent meetings held with the management. 
c. Participation in strategic decision making, development of policies and business plans. 
d. Overview of the internal financial control system in the Company for its effective 

implementation. 
e. Awareness of latest developments in the industry & market conditions, regulatory 

requirements, corporate governance practices. 
10. The evaluation methodology shall be reviewed annually by the Committee.  
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PNB Housing Finance Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  × × 

 Board committees  × × 

 Overall board  × × 

 Chairperson  × × 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process  × × 

 Assessment   × × 

Evaluation Criteria 
 Executive Directors  × × 

 Independent Directors  × × 

 Chairperson  × × 

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The evaluation was conducted through questionnaires 
 

Changes in 2017 over 2016 reporting 

 
There is no material change in the disclosures, compared to previous year. 

 
 
Corporate Governance report 
Board evaluation 
This Board's evaluation process has been adopted by the Company in terms of the Companies Act, 2013 and the 
recent circular issued by the SEBI. It applies to all the Directors of the Company. Its main objectives are to ensure 
effective and efficient Board operations towards corporate goals and objectives, to identify ways to improve 
Board member's functioning and to assess the balance of skills, knowledge and experience on the Board. 
 
The Board evaluation process involve, evaluation of the whole Board, which is to be done by all the Members of 
the Board; evaluation of the Committees of the Board, which is to be done by all the Members of the Board; and 
evaluation of the individual directors which is carried out by the Nomination and Remuneration Committee. 
 
The Board Evaluation Process is a questionnaire based assessment, which has set broad parameters for 
evaluation of the Board, Committees of the Board and Board Members. The NRC takes feedback from the 
directors through structured questionnaires. The independent directors review the performance of the non-
executive directors, the Chairman and the whole Board. 
 
Note: 
The company has not disclosed if it has evaluated its board, committees, individual directors and chairperson. 

  



NSE – IiAS BOARD EVALUATION STUDY 

244 
 

Varun Beverages Ltd. 
 

Disclosure Parameters  Dec’15 Dec’16 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  × × 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors    

 Chairperson    

Evaluation Outcome  Results  × × 

 Action plans  × × 

 

Changes in 2016 over 2015 reporting 

 
There is no material change in the disclosures, compared to previous year. 

 

 
Directors’ Report 
Board Evaluation 
Pursuant to the provisions of Section 134 (3) (p) of the Companies Act, 2013 and the rules made thereunder, the 
Board was required to carry out the Annual Performance Evaluation of the Board, its Committees and individual 
Directors. Additionally, as per provision of Regulation 17 (10) of SEBI (LODR) the performance evaluation of the 
independent directors was also to be done by the Board of Directors. 

Accordingly, the Board has carried out the annual evaluation of the Directors individually including the 
Independent Directors (wherein the concerned director being evaluated did not participate), Board as a whole, 
and following Committees of the Board of Directors. 

i. Audit Committee; 
ii. Nomination and Remuneration Committee; 
iii. Stakeholders’ Relationship Committee; 
iv. Corporate Social Responsibility Committee; and 
v. Share Allotment Committee 

The manner in which the evaluation has been carried out is explained in the Corporate Governance Report. The 
Board approved the evaluation results recommended by the Nomination and Remuneration Committee. 

Corporate Governance Report 
Board Evaluation 

The Board of Directors of the Company ensures the formation and monitoring of robust Evaluation framework 
of the Individual Directors including Chairman of the Board, Board as whole and various Committee thereof and 
carries out the evaluation of the Board, the Committee of the Board and Individual Directors, including the 
Chairman of the Board on annual basis. 

Board Evaluation for the financial year ended December 31, 2016 have been completed by the Company internally 
which included the Evaluation of the Board as a whole, Board Committee and Directors. The Evaluation process 
focused on various aspects of the Board and Committee functioning such as composition of the Board and 
Committees, experience and competencies, performance of specific duties and obligations, governance issues 
etc. 
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Separate exercise was carried out to evaluate the performance of individual Directors on parameter such as 
attendance, contribution and independent judgement. The results of the Evaluation were shared with the Board 
and based on the outcome of the Evaluation, the Board has agreed on the action plan to improve on the identified 
parameters.  
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Sheela Foam Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  × ✓ 

 Board committees  × ✓ 

 Overall board  × ✓ 

 Chairperson  × × 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process  ×  

 Assessment   × Internal 

Evaluation Criteria 
 Executive Directors  ×  

 Independent Directors  ×  

 Chairperson  ×  

Evaluation Outcome  Results  × × 

 Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 

The company has disclosed that it evaluated the entire board, its committees and individual 
directors in FY17. Further, evaluation process and criteria to evaluate individual directors has been 
disclosed. 

 

 
Directors’ Report 
Board Evaluation Mechanism 
Pursuant to the provisions of Companies Act, 2013 and the Listing Regulations, the Board has carried out annual 
performance evaluation of its own performance, those of directors individually and of various committees. 
 
The performance of individual directors was evaluated on parameters, such as, number of meetings attended, 
contribution in the growth and formulating the strategy of the Company, independence of judgement, 
safeguarding the interest of the Company and minority shareholders, time devoted apart from attending the 
meetings of the Company, active participation in long term strategic planning, ability to contribute by introducing 
best practices to address business challenges and risk etc. The directors expressed their satisfaction with the 
evaluation process. 
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Laurus Labs Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  × ✓ 

 Board committees  × × 

 Overall board  × ✓ 

 Chairperson  × × 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process  ×  

 Assessment   × Internal 

Evaluation Criteria 
 Executive Directors  × × 

 Independent Directors  × × 

 Chairperson  × × 

Evaluation Outcome  Results  × × 

 Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 
The company has disclosed that it evaluated the entire board and individual directors in FY17. In 
addition, there are disclosures on the evaluation process. 

 

 
Directors’ Report 
Board Evaluation 
The Companies Act, 2013 states that a formal annual evaluation needs to be made by the Board of its own 
performance and that of its committees and individual directors. Schedule IV of the Companies Act, 2013 states 
that the performance evaluation of independent directors shall be carried out by the entire Board of Directors, 
excluding the director being evaluated. SEBI (LODR) Regulations, 2015 also mandates that the Board shall 
monitor and review the Board evaluation framework. 
 
The evaluation of all the Directors and the Board as a whole was conducted based on the criteria and framework 
adopted by the Nomination and Remuneration Committee including performance and working of its committees. 

Report on Corporate Governance 
Performance evaluation criteria for independent directors 
The performance evaluation is done on an annual basis by the Nomination & Remuneration Committee and 
Board of Directors of the Company. On the basis of the report of performance evaluation, it is determined by the 
Nomination and Remuneration Committee and Board whether to extend or continue the term of appointment 
of Independent Director subject to all other applicable provisions. 
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BSE Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  × × 

Evaluation Mechanism 
 Method of evaluation  ✓

1 ✓
1 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors  ×  

 Independent Directors  ×  

 Chairperson  × ✓ 

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The company conducted the evaluation through questionnaire 
 
 

Changes in 2017 over 2016 reporting 

 
The company has disclosed the criteria for evaluation of entire board, its committees, individual 
directors and Chairperson. 

 

 
Directors’ Report 
Board Evaluation 
The Board of Directors of the Company carried out annual evaluation of its own performance, committees of 
Board and individual Directors pursuant to various provisions under the Act, Regulation 17, 19 and Schedule II of 
the Listing Regulations and based on the SEBI circular dated January 5, 2017 which provides further clarity on the 
process of board evaluation (“SEBI Guidance Note”). 
 
The Company has implemented a system of evaluating performance of the Board of Directors and of its 
Committees and individual Directors on the basis of a structured questionnaire which comprises evaluation 
criteria taking into consideration various performance related aspects. The procedure followed for the 
performance evaluation of the Board, Committees and individual Directors is enumerated in the Corporate 
Governance Report. 
 
Corporate Governance Report 
Performance Evaluation criteria of the Board 
The Board of Directors of the Company on recommendation of Nomination and Remuneration Committee, 
adopted board evaluation policy to comply with the various provisions under the Act, Regulation 17, 19, Schedule 
II of the Listing Regulations and the SEBI circular dated January 5, 2017; which provides further clarity on the 
process of board evaluation (“SEBI Guidance Note”). The policy has been framed with an objective to ensure 
individual Directors of the Company and the Board as a whole, work efficiently and effectively in achieving their 
functions, for the benefit of the Company and its stakeholders. 
 

Accordingly, the policy provides guidance on evaluation of the performance, on an annual basis, of: 
i. individual Directors (including the Chairperson and Public Interest Directors); 

ii. the Board as a whole; and 
iii. various committees of the Board. 

The criteria for evaluation for each of the above are as follows: 
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• Evaluation of Individual Directors: The individual Director’s performance has largely been evaluated 
based on his / her level of participation and contribution to the performance of Board / Committee(s). 
Furthermore, the skills, knowledge, experience, attendance record, devotion of sufficient time and 
efficient discharge of responsibilities towards the Company, Board and Committees of which he / she is 
a member and timely disclosure of personal interest, compliance of Code of Conduct and Ethics, Code 
for Independent Directors etc., are also taken into account. 

• Chairman’s Performance Evaluation: Providing effective leadership, setting effective strategic agenda of 
the Board, encouraging active engagement by the Board members, establishing effective 
communication with all stakeholders, etc., 

• Performance evaluation of the Board as a whole: The performance of the Board of Directors is evaluated 
on the basis of various criteria which include, inter alia, providing entrepreneurial leadership to the 
Company, understanding of the business, strategy and growth, responsibility towards stakeholders, risk 
management and financial controls, quality of decision making, monitoring performance of 
management, maintaining high standards of integrity and probity, etc. 

• Evaluation of the Board Committees: The performance of the Committees is evaluated on the basis of 
following parameters:  

a. Mandate and Composition 
b. Effectiveness of the Committee 
c. Structure of the Committee and meetings 
d. Independence of the Committee from the Board 
e. Contribution to decisions of the Board. 
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Music Broadcast Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  × ✓ 

Evaluation Mechanism 
 Method of evaluation  × ✓

1 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors    

 Chairperson    

Evaluation Outcome  Results  × × 

 Action plans  × × 

[1] The company conducted the evaluation through questionnaires 
 

Changes in 2017 over 2016 reporting 

 

The company has disclosed that it evaluated the Chairperson and has also disclosed the method 
of evaluation.  Further the criteria for evaluation of individual directors this year is more detailed 
compared to the previous year.  

 

 
Directors’ Report 
Annual Evaluation of Board of its own performance, of its Committees and Individual Directors 
The Companies Act, 2013 and Regulations 17 to 20 of Listing Regulations mandates performance evaluation of 
all the Directors including Chairman, Board and its Committees. The Company has established a framework for 
performance evaluation in line with the applicable regulatory provisions. The Independent Directors reviewed 
the performance of non-independent Directors, the Chairman and the Board. The Nomination & Remuneration 
Committee evaluated the performance of the Independent Directors, Non-Independent Directors and the 
Chairman of the Company. 
 
Structured questionnaires as approved by the Nomination & Remuneration Committee were used by reviewers 
to assess: 

i. Board Effectiveness, 
ii. Evaluation of Non-Independent Directors, 
iii. Evaluation of Independent Directors, 
iv. Evaluation of Committees (Audit, Nomination & Remuneration and Corporate Social 

Responsibility) and 
v. Evaluation of Chairman. 

 
The Board uses the results of evaluation process to improve its effectiveness in the interest of the Company. 
 
Nomination, Remuneration and Evaluation Policy  
Evaluation/ Assessment of Directors of the Company  
The committee shall undertake a formal and rigorous annual evaluation of the Board, including its committees 
and individual directors. The evaluation of performance of the Board shall be independent and objective and 
should take into account the overall impact of their functioning on the company and its stakeholders. Besides the 
performance evaluation of individual directors, evaluation of the performance of the committees and the Board 
as a whole is also required to be conducted. 
 
The performance evaluation shall be undertaken on yearly basis, the schedule of which may be laid down by the 
Committee. The committee is required to establish mechanism for Performance Evaluation & Assessment of the 
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Directors including the Independent Directors. The evaluation/ assessment of the Directors of the Company is to 
be conducted on an annual basis to cater to the requirements of the Companies Act, 2013 and the requirements 
of the Listing Agreement.  
 
The following criteria may assist in determining how effective the performances of the Directors have been: 

• Leadership Qualities Contributing to corporate objectives & plans 
• Communication of expectations & concerns clearly with colleagues 
• Obtain adequate, relevant & timely information from external sources 
• Review & approval achievement of strategic and operational plans, objectives, budgets 
• Regular monitoring of corporate results against projections 
• Identify, monitor & mitigate significant corporate risks 
• Assess policies, structures & procedures 
• Effective meetings 
• Assuring appropriate board size, composition, independence, structure 
• Clearly defining roles & monitoring activities of committees 
• Review of organization’s ethical conduct 

  
A series of assessment questionnaire to enable such evaluation being conducted shall be finalized by the 
Committee. Once the assessment is completed, the Committee shall evaluate such assessments. The Company 
may engage external consultants / agencies to provide assistance in the evaluation process. Performance Review 
by Independent Directors In accordance with the mandate given under Companies Act, 2013 & Regulation 17 to 
27 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Independent Directors will hold 
at least one separate meeting without the attendance of non-independent directors and members of 
management.  
 
The meeting shall: 

a. review the performance of non-independent directors and the Board as a whole; 
b. review the performance of the Chairperson of the company, taking into account the views of 

executive directors and non-executive directors; 
c. assess the quality, quantity and timeliness of flow of information between the company 

management and the Board that is necessary for the Board to effectively and reasonably 
perform their duties. 

  
Performance of the respective Committees shall be done by the Board. The performance evaluation shall be 
undertaken on yearly basis, the schedule of which may be laid down by the Committee. 
 
Report on Corporate Governance 
Performance Evaluation criteria of the Board 
Annual Evaluation of Board, Committees and individual Directors 
Pursuant to the provisions of the Companies Act,2013 and Listing Regulations, the Board of Directors/ 
Independent Directors/ Nomination & Remuneration Committee (“NRC”) (as applicable) has undertaken an 
evaluation of its own performance, the performance of its Committees and of all the individual Directors including 
the Chairman of the Board of Directors based on various parameters relating to roles, responsibilities and 
obligations of the Board, effectiveness of its functioning, contribution of Directors and the functioning of its 
Committees.  
 
Such evaluation are presented to the NRC and the Board of Directors. A well-structured mechanism was prepared 
after taking into consideration inputs received from the Directors, covering various aspects of the Board’s 
functioning such as adequacy of the composition of the Board and its Committees, Board culture, execution and 
performance of specific duties, obligations and governance. A separate exercise was carried out to evaluate the 
performance of individual Directors including the Chairman of the Board, who were evaluated on parameters 
such as level of engagement and contribution, independence of judgment, safeguarding the interest of the 
Company and its minority shareholders, etc. 

The performance evaluation of the Independent Directors was carried out by the entire Board. The performance 
evaluation of the Chairman and the Non-Independent Directors was carried out by the Independent Directors. 
The Directors expressed their satisfaction with the evaluation process. 
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Avenue Supermarts Ltd. 
 

Disclosure Parameters  FY171 

Who is evaluated? 

 Individual Directors  ✓ 

 Board committees  ✓ 

 Overall board  ✓ 

 Chairperson  × 

Evaluation Mechanism 
 Method of evaluation  × 

 Evaluation process   

 Assessment   Internal 

Evaluation Criteria 
 Executive Directors  × 

 Independent Directors  ✓ 

 Chairperson  × 

Evaluation Outcome  Results  × 

 Action plans  × 

 [1] The annual report for FY16 is not available 
 
 
Directors’ Report 
Annual Evaluation of Directors, Committees and Board 
Pursuant to the captioned requirements, an annual evaluation had been carried out and the Board is pleased to 
report that the result thereof show that the Company is well-equipped in the management as well as the 
governance aspects. In a separate meeting of Independent Directors held on 11th February, 2017, performance 
of Non-independent Directors and performance of the Board as a whole was evaluated. 
 
The Independent Directors were satisfied with the overall functioning of the Board, its various committees and 
performance of other Non-Executive and Executive Directors. 
 
Nomination and Remuneration Policy 
Annual Evaluation 
The annual evaluation of the Directors, Independent Directors, KMP and SMP shall be made in pursuance of the 
Annual Evaluation Policy of the Company.  

1. The annual increment and performance based bonus is based on criteria of roles and responsibility, the 
Company’s performance with the annual budget achievement, individual performance of the Senior 
Management Personnel vis-à-vis industry’s benchmarks. 

2. The Nomination and Remuneration Committee shall carry out the annual performance review of the 
Directors and KMP after taking into consideration their appraisal ratings and other factors and 
recommend the same to the Board for their approval. 

 
Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
In compliance with Regulation 19 read with Part D of Schedule II of the Listing Regulations, the Board of Directors 
has formulated criteria for evaluation of the Company’s Independent Directors’ performance. 
 
The performance evaluation of Independent Directors is carried out on the basis of their role and responsibilities, 
effective participation in the Board and Committee meetings, expertise, skills and exercise of independent 
judgment in major decisions of the Company. 
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CL Educate Ltd. 
 

Disclosure Parameters  FY16 FY17 

Who is evaluated? 

 Individual Directors  ✓ ✓ 

 Board committees  ✓ ✓ 

 Overall board  ✓ ✓ 

 Chairperson  ✓ ✓ 

Evaluation Mechanism 
 Method of evaluation  × × 

 Evaluation process    

 Assessment   Internal Internal 

Evaluation Criteria 
 Executive Directors    

 Independent Directors    

 Chairperson  ✓ ✓ 

Evaluation Outcome  Results  × × 

 Action plans  × × 

 

Changes in 2017 over 2016 reporting 

 
There is no material change in the disclosures, compared to previous year. 

 

 
Directors’ Report 
Annual Evaluation by the Board 
Pursuant to the provisions of the Companies Act, 2013, the Board has adopted a methodology for evaluating the 
performance of every individual Director, of the Chairperson of the Company, of the Board as a whole, of the 
Independent, as well as of the Non - Independent Directors of the Company, and of the functioning of the 
committees. 
 
During the year 2016-17, the Board Of Directors carried out an annual evaluation of its own performance, board 
committees and individual directors for the year 2015-16, pursuant to the provisions of the Act and the corporate 
governance requirements. The performance of the Board as well as Committees was evaluated by the 
Independent Directors after seeking inputs from all the Non-Executive Directors on the basis of criteria such as 
the Board composition and structure, effectiveness of board processes, information and functioning, etc. 
 
The Board and the ‘Nomination, Remuneration and Compensation committee’ reviewed the performance of the 
individual directors on the basis of the criteria such as the contribution of the individual director to the board and 
committee meetings like preparedness on the issues to be discussed, meaningful and constructive contribution 
and inputs in meetings, etc. 
 
In addition, the Chairman of the Company was also evaluated on the key aspects of his role. In a separate meeting 
of Independent Directors, performance of Non-Independent Directors, performance of the Board as a whole and 
performance of the Chairman was evaluated, taking into account the views of Executive Directors and Non-
Executive Directors. The same was discussed in the board meeting that followed the meeting of the Independent 
Directors, at which the performance of the board, its committees and Individual Directors was also discussed. 
Performance evaluation of Independent Directors was done by the entire Board, excluding the Independent 
Director being evaluated. 
 
Report on Corporate Governance 
Performance evaluation criteria for Independent Directors 
The Nomination, Remuneration and Compensation Committee of the Board has laid down the evaluation criteria 
for performance evaluation of the independent directors. The detail pertaining to the evaluation of the 
performance of the Independent Directors forms part of the Directors’ report. 
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Global Best Practices 
 
Lenovo Group Limited 
 
Extracts from Corporate Governance Report 
 
Main Activities During FY2016/17 
In the fiscal year ended March 31, 2017, the Committee held two meetings. The attendance record of the 
Committee’s members is set out on page 72 in this report and the chart below shows how the Committee 
allocated its time during the fiscal year 2016/17. 
 

 

The main matters and areas that the Committee reviewed and considered during the year were as follows: 

 

Board and Board committees’ 
compositions 

• Reviewed and recommended to the Board on the 
structure, size and composition of the Board including 
the diversity and balance of skill, knowledge and 
experience of the directors. 
 
• Considered and recommended the re-designation of 
Mr. Gordon Orr as an independent non-executive 
director. 
 
• Considered and recommended the appointment of 
Mr. Gordon Orr as a member of the Audit Committee 
and the Compensation Committee. 
 
• Considered and recommended the appointments of 
Mr. Zhao John Huan and Dr. Tian Suning as a member 
of the Compensation Committee and the Committee 
respectively. 
 
• Reviewed and discussed the progress against Board 
diversity targets. 

Assessment of the performance 
of the Chairman and CEO 

• Assessed the performance of the Chairman and CEO 
for the fiscal year 2015/16 and provided 
recommendation to the Compensation Committee. 
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• Reviewed the arrangement of same person acting as 
Chairman and CEO. 

Corporate Governance • Reviewed corporate governance disclosures in 
2015/16 annual report and 2016/17 interim report. 
 
• Reviewed and assessed the independence of 
independent nonexecutive directors and affirmed the 
Committee’s view over their independence. 
 
• Reviewed and discussed the continuous professional 
development programs for the directors of the 
Company. 
 
• Reviewed the policies and practices on corporate 
governance, and the compliance with legal and 
regulatory requirements of the Group. 

Board and Board Committees’ 
evaluation 

• Discussed and approved the proposed actions to be 
taken in response to the findings of 2015/16 Board 
and Board Committees’ evaluation. The Committee 
also reviewed reports on the status of the action plan 
to monitor the progress being made. 

 

Evaluation 
The Board believes that the evaluation is helpful and provides a valuable opportunity for continuous 
improvement. The objectives of the evaluation were to build on the improvements made since the last evaluation, 
thereby improving the collective contribution of the Board as a whole and also the competence and effectiveness 
of each individual director. 
 
Mr. Grabe, the Lead Independent Director, is delegated with authority to take a key role in the Board evaluation 
process. Mr. Grabe, in consultation with the Chairman and supported by the Chief Legal Officer and the Company 
Secretary, will compile and circulate a comprehensive questionnaire for completion by all directors, the aim of 
which is to evaluate the performance and effectiveness of the Board and its committees. 
 
The evaluation covered: 
• Board processes and their effectiveness 
• Time management of Board meetings 
• Board composition and dynamics 
• Strategic and operational oversight 
• Succession planning 
• Board support 

Evaluation process 
The evaluation process involves the following three stages: 
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Evaluation results 
A consolidated report of the outputs from the evaluation will be prepared by Nomination and Governance 
Committee for review and consideration by the Board. The results of the evaluation and the implementation or 
action plan will be thoroughly discussed at a Board meeting. 
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Microsoft Corporation 
 
Extracts from Proxy statement 2017 
 
Board and committees annually evaluate their effectiveness. 
 

• Board evaluation – The Governance and Nominating Committee annually evaluates the performance of 
the Board and each of its members. The results are reported to and discussed with the Board. The report 
includes an assessment of the Board’s compliance with the principles in the Corporate Governance 
Guidelines and identifies areas in which the Board could enhance its performance. 

 
• Committee evaluations – Each committee annually evaluates its performance and reports the results to 

the Board. Each committee’s report includes an assessment of the committee’s compliance with the 
principles in the Corporate Governance Guidelines and its charter and identifies areas in which the 
committee could enhance its performance. 

  
  
Director selection and qualifications 
 
We select Board members through a disciplined process 
Shareholders elect all Board members annually. The Governance and Nominating Committee recommends to 
the Board director candidates for nomination and election at the annual shareholders meeting or for 
appointment to fill vacancies. The Committee annually reviews with the Board the skills and characteristics 
required of Board nominees, considering current Board composition and Company circumstances. In making its 
recommendations to our Board, the Committee considers the qualifications of individual director candidates 
applying the Board membership criteria described below. The Committee retains any search firm involved in 
identifying potential candidates and approves their fees. 
  
  
Board membership criteria 
The Governance and Nominating Committee works with our Board to determine the characteristics, skills, and 
experiences for the Board as a whole and its individual members with the objective of having a Board with diverse 
backgrounds and experience. Characteristics expected of all directors include 

 

 

In evaluating the suitability of individual Board members, our Board considers many factors, including general 
understanding of global business, sales and marketing, finance, and other disciplines relevant to the success of 
a large, publicly traded company; understanding of our business and technology; educational and professional 
background; personal accomplishment; and national, gender, age, and ethnic diversity. The Board is committed 
to actively seeking highly qualified women and individuals from minority groups to include in the pool from which 
new candidates are selected. The Board’s objective is to recommend a group that can best ensure the 
continuing success of our business and represent shareholder interests through the exercise of sound 
judgment using its diversity of experience and perspectives. 
The Board does not believe that directors should expect to be re-nominated annually. In determining whether to 
recommend a director for re-election, the Governance and Nominating Committee considers the director’s 
participation in and contributions to the activities of the Board, the results of the most recent Board evaluation, 
and past attendance at meetings. 
The Governance and Nominating Committee assesses its efforts to maintain an effective and diverse Board as 
part of its regular responsibilities, which include annually: 
  

•   reporting to our Board on the performance and effectiveness of the Board, 
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 •   presenting to our Board individuals recommended for election to the Board at the annual meeting, and 
 •   assessing the Committee’s own performance. 

The Governance and Nominating Committee works with the full Board to regularly evaluate Board composition 
to assess the skills and capabilities that are relevant to the Board’s work and the Company’s strategy, whether 
directors should be added in view of director departures, and the number of directors needed to fulfill the Board’s 
responsibilities under the Corporate Governance Guidelines and committee charters. 
Shareholders previously elected all current Board members except Messrs. Hoffman and Johnston. Mr. Hoffman 
was considered by the Governance and Nominating Committee based on his former role as Chairman of LinkedIn 
Corporation. In recruiting Messrs. Johnston and Sorenson, the Committee retained the search firm Spencer Stuart 
to help identify director prospects, perform candidate outreach, assist in reference checks, and provide other 
related services. An independent director and a member of management recommended Ms. Pritzker as a 
candidate for consideration by the Committee. The recruiting process typically involves either the search firm or 
a member of the Committee contacting a prospect to assess interest and availability. A candidate will then meet 
with members of the Board and Mr. Nadella, and then meet with members of management as appropriate. At 
the same time, the Committee and the search firm will contact references for the prospect. A background check 
is completed before a final recommendation is made to the Board to appoint a candidate to the Board. 
 
Key board qualifications, expertise, and attributes 
The table below summarizes the key qualifications, skills, and attributes most relevant to the decision to nominate 
candidates to serve on the Board. A mark indicates a specific area of focus or expertise on which the Board 
particularly relies. Not having a mark does not mean the director does not possess that qualification or skill. 
Director biographies below describe each director’s background and relevant experience in more detail. 
     
Definitions of director qualifications 

Financial 

  

Leadership of a financial firm or management of the finance function of an 
enterprise, resulting in proficiency in complex financial management, capital 
allocation, and financial reporting processes. 

Gender, ethnic, national, 
or other diversity 

  

Representation of gender, ethnic, geographic, cultural, or other perspectives that 
expand the Board’s understanding of the needs and viewpoints of our customers, 
partners, employees, governments, and other stakeholders worldwide. 

Global business 

  

Experience driving business success in markets around the world, with an 
understanding of diverse business environments, economic conditions, cultures, 
and regulatory frameworks, and a broad perspective on global market 
opportunities. 

Leadership 

  

Extended leadership experience for a significant enterprise, resulting in a practical 
understanding of organizations, processes, strategic planning, and risk 
management. Demonstrated strengths in developing talent, planning succession, 
and driving change and long-term growth. 

Mergers and acquisitions 

  

A history of leading growth through acquisitions and other business combinations, 
with the ability to assess “build or buy” decisions, analyze the fit of a target with a 
company’s strategy and culture, accurately value transactions, and evaluate 
operational integration plans. 

Public company board 
service and governance 

  

Service on a public company board to develop insights about maintaining board 
and management accountability, protecting shareholder interests, and observing 
appropriate governance practices. 

Sales and marketing 
  

Experience developing strategies to grow sales and market share, build brand 
awareness and equity, and enhance enterprise reputation. 

Technology 

  

A significant background working in technology, resulting in knowledge of how to 
anticipate technological trends, generate disruptive innovation, and extend or 
create new business models. 

  
  



NSE – IiAS BOARD EVALUATION STUDY 

259 
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HSBC Holdings PLC 
 
Extracts from Corporate Governance Report 
Board performance evaluation The Board is committed to regular, independent evaluation of its own 
effectiveness and that of its committees. For 2015/16, an independent review was undertaken by Heidrick & 
Struggles/ JCA Group, an independent third-party firm that has no other connection with HSBC Holdings. The 
process involved an extensive series of interviews and meetings with the nonexecutive Directors, together with 
input from members of the Group Management Board. Actions arising from the review were presented and 
discussed in detail with the Board in February 2016 and then tracked throughout the remainder of the year and 
reported to the Board. Given the ongoing nature of these actions, a follow-up review is to be conducted during 
the first half of 2017, the outcome of which will be published in the 2017 Annual Report. In the interim period, 
the performance evaluation of the individual Directors was conducted internally, as provided for under the UK 
Corporate Governance Code, by the Group Chairman and the SID. 
 
Set out below are areas of particular focus from the 2015/16 review that the Board has addressed during the 
year: 

 
 
Director performance evaluation Non-executive Directors’ individual performance evaluation is undertaken 
annually by the Group Chairman. This involves a discussion about a Director’s individual contribution, explores 
individual training and development needs, and the time commitment that is required to continue to deliver the 
role effectively. The Group Chairman has confirmed that all nonexecutive Directors continue to perform 
effectively, contribute positively to the governance of HSBC and are able to fully commit the time required for 
their roles. Executive Directors’ individual performance evaluation is undertaken as part of the performance 
management process for all employees. The results are considered by the Group Remuneration Committee when 
determining variable pay awards each year. The Group Chairman’s performance is evaluated by the nonexecutive 
Directors, led by the SID. 
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BHP Billiton Limited 
 
Extracts from Corporate Governance Report 
 
Board evaluation 
The Board is committed to transparency in determining Board membership and in assessing the performance of 
Directors. The Board conducts regular evaluations of its performance, the performance of its committees, the 
Chairman, individual Directors and the governance processes that support the Board’s work. The Board 
evaluation process comprises both assessment and review, as summarised in the diagram below. 
 
The evaluation considers the balance of skills, experience, independence and knowledge of the Group and the 
Board, its overall diversity, including gender, and how the Board works together as a unit. 
 
Directors provide anonymous feedback on their peers’ performance and individual contributions to the Board, 
which is passed on to the relevant Director via the Chairman. In respect of the Chairman’s performance, feedback 
is provided directly to the Senior Independent Director. External independent advisers are engaged to assist with 
these processes, as necessary. The involvement of an independent third party has assisted in the evaluation 
processes being rigorous and fair, and ensuring continuous improvement in the operation of the Board and 
committees, as well as the contributions of individual Directors. 
 
Director assessment 
The assessment of individual Directors focuses on the contribution of the Director to the work of the Board and 
the expectations of Directors as specified in the Group’s governance framework. The performance of individual 
Directors is assessed against a range of criteria, including the ability of the Director to: 

• focus on creating long-term shareholder value; 
• contribute to the development of strategy; 
• understand the major risks affecting BHP; 
• provide clear direction to management; 
• contribute to Board effectiveness; 
• commit the time required to fulfil the role and perform their responsibilities effectively; 
• listen to and respect the ideas of fellow Directors and members of management. 

 
Board effectiveness 
The effectiveness of the Board as a whole and of its committees is assessed against the accountabilities set out 
in the Board Governance Document and each committee’s terms of reference. Matters considered in evaluations 
include: 

• the effectiveness of discussion and debate at Board and committee meetings; 
• the effectiveness of the Board’s and committees’ processes and relationship with management; 
• the quality and timeliness of meeting agendas, Board and committee papers and secretariat support; 
• the composition of the Board and each committee, focusing on the blend of skills, experience, 

independence and knowledge of the Group and its diversity, including geographic location, nationality 
and gender. The process is managed by the Chairman, with feedback on the Chairman’s performance 
being provided to him by the Senior Independent Director. For information on the performance review 
process for executives, refer to section 2.15. 

 
Assessments conducted in respect of FY2017 
During FY2017, the Board commenced an internal assessment of the Board committees and an internal 
assessment of the individual directors. The assessments were undertaken with the assistance of an external 
service provider (Lintstock Limited) to aid collation, review and produce a report of the findings. All of these 
assessments were completed in early FY2018 and have been discussed with the Board. 
 
JCA Group (during FY2016) and Heidrick & Struggles Leadership Assessment (in previous years) have provided 
services in respect of Director performance assessments. Both companies have also conducted external searches 
and assisted in the identification of potential candidates for the Board as set out in section 2.13.3. In both cases, 
the search and assessment services operate independently and neither firm has any other connection with BHP. 
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Board committee assessment 
The Board committee assessment required each committee member to answer a common set of questions on 
the work, process and overall effectiveness of the relevant committee. In addition, following consultation with 
the respective committee Chairmen, additional specific, targeted, questions were developed for each committee. 
These targeted questions reflected the committee’s key areas of focus. Executive management and Directors who 
regularly attend committee meetings, despite not being members of the committee, also contributed to the 
evaluation of the relevant committee. 
 
As part of the assessment, the Board considered its compliance with the Board Governance Document and the 
committees considered their compliance with their terms of reference. The outcomes of the assessment for each 
committee are set out in the relevant section below.  
 
Director review  
We streamlined the content of the individual Director assessments in FY2017, with a focus on consistently taking 
the perspective of creating shareholder value, contributing to Board cohesion and effective relationships with 
fellow Directors, and committing the time required to fulfil their role and effectively perform their responsibilities. 
Directors were specifically asked to comment on areas where their fellow directors contribute the greatest value 
and on potential areas for development. Feedback on the performance of the Senior Independent Director was 
also sought.  
 
The overall findings were presented to the Board and discussed. The outcomes of the review supported the 
Board’s decision to endorse all Directors standing for re-election. 
 

 

Board evaluation in action 
A number of improvements were agreed and implemented following the FY2016 Board evaluation. These 
included refining the approach to Board strategy discussions and improvements to culture, training and 
development and Board composition. 
 
Two particular actions agreed in the FY2016 Board evaluation that have been implemented are to provide greater 
opportunity to attend site visits (and to make those visits more focused), and to better tailor induction programs 
to the particular skills and experience of the Director. The range of site visits that took place can be seen in section 
2.9 Director induction, training and development. Not all Directors attended each site visit, but there was 
particular emphasis on the attendance of members of the Sustainability Committee. 
 
Part of the site visit schedule related to the individual induction requirements of the new Directors. Ken 
MacKenzie visited Western Australia Iron Ore, Blackwater, Spence, Onshore US, Gulf of Mexico and Jansen. Grant 
King visited Onshore US, Gulf of Mexico, Spence and Western Australia Iron Ore. Alongside the standard induction 
manual and various governance documents, the induction program includes a tailored selection of specific Board 
papers and minutes for Board and Committees for the prior 12 to 18 months. In addition, specific meetings and 
briefings were held for the new Directors, those briefings being conducted by a range of stakeholders, including 
the Chairman, Committee Chairmen, CEO and other ELT members, members of Group Governance and senior 
management.  
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Annexures 

ANNEXURE A. NSE IiAS Board Evaluation Survey 2017 
 
1. Enter company details: 

• Company name: 
• Email Address: 
• Respondent name: 
• Telephone: 

 
2. Respondent Designation: 
o CEO/Executive Director 
o Chairman of the Board 
o Member of Nomination & Remuneration Committee 
o Board member 
o Company Secretary 
o Other (please specify) 

 
3. When did the company formally start evaluating its board? 
o Before it was made mandatory under the Companies Act 2013 (i.e. before 1 April 2014) 
o After it was made mandatory under the Companies Act 2013 (i.e. after 1 April 2014) 

 
4. Does the company use external agencies to assist in the board evaluation process? 
o Yes 
o No 

 
5. Who is responsible for overseeing the board evaluation process? 
o Chairperson of the board 
o CEO 
o HR Department 
o Company Secretary 
o Nomination and Remuneration Committee 
o Other (please specify) 

 
6. At what level is the board evaluated? 
o All directors are evaluated individually 
o Only independent directors 
o Chairperson 
o Entire board 
o Board committees (Name the committees below) 

 
 
7. Who evaluates the board Chairperson? 
o Chairperson of Nomination and Remuneration Committee 
o CEO 
o Chairperson is not evaluated separately 
o Other (please specify) 
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8. Who evaluates the Whole Time Directors (on the board, but one level below CEO)? 
o Board Chairperson 
o Chairperson of Nomination and Remuneration Committee 
o CEO 
o Whole Time Directors are not evaluated separately 
o There are no Whole Time Directors on the board 
o Other (please specify) 

 
9. What are the areas of board evaluation? 
o Board competence and diversity (gender & skills) 
o Board composition 
o Functioning and effectiveness of function under that director 
o Performance of individual director 
o Quality and conduct of board discussions 
o Information flow between the board and the company 
o Entire board is not evaluated 

 
10. What are the parameters used to evaluate a non-executive director? 
o Quality of contributions 
o Business and domain knowledge 
o Attendance in board and shareholder meetings 
o Network and contacts 
o Commitment to the company 
o Other (please specify) 

 
11. What are the parameters used to evaluate an executive director? 
o Attainment of performance targets 
o Capital allocation decisions 
o Corporate restructurings/M&A decisions 
o Ability to manage stakeholders 
o Other (please specify) 

 
12. What method is used for evaluating an individual director? 
o Self-evaluation questionnaire 
o One-on-one interview with Chairperson/Nomination and Remuneration Committee 
o Peer evaluation 
o Individual directors are not evaluated 
o Other (please specify) 

 
13. How are the individual director assessments measured? 
o Scores 
o Grades 
o Ranks 
o Directors are not evaluated individually 
o Other (please specify) 
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14. Is director remuneration linked to the results of evaluation process? 
o Yes, for executive directors 
o Yes, for non-executive directors 
o No 

 
15. How has board evaluation helped the company? 
o Improve quality of board discussions 
o Identify skill gaps 
o Assess appropriateness of board mix 
o Succession planning 
o Other (please specify) 

 
16. How has SEBI's guidance note on board evaluation helped the company? 
o Understanding the regulatory intent and requirements 
o Framing a board evaluation policy 
o Conducting the board evaluation 
o Strengthening existing board evaluation processes 
o Other (please specify) 

 
17. How has NSE seminars on education programs on board evaluation helped the company? 
o Understanding the regulatory intent and requirements 
o Framing a board evaluation policy 
o Conducting the board evaluation 
o Strengthening existing board evaluation processes 
o Have not attended NSE's program 
o Other (please specify) 

 
18. Will you be interested in attending such programs by NSE in the future? 
o Yes 
o No, but wish to receive the NSE-IiAS board evaluation handbook 
o No 

  



NSE – IiAS BOARD EVALUATION STUDY 

267 
 

 

ANNEXURE B. List of companies  
 

Sr No. Company Name Index 
1 Adani Ports and Special Economic Zone Ltd. Nifty 50 
2 Ambuja Cements Ltd. Nifty 50 
3 Asian Paints Ltd. Nifty 50 
4 Aurobindo Pharma Ltd. Nifty 50 
5 Axis Bank Ltd. Nifty 50 
6 Bajaj Auto Ltd. Nifty 50 
7 Bajaj Finance Ltd. Nifty 50 
8 Bharat Petroleum Corporation Ltd. Nifty 50 
9 Bharti Airtel Ltd. Nifty 50 

10 Bharti Infratel Ltd. Nifty 50 
11 Bosch Ltd. Nifty 50 
12 Cipla Ltd. Nifty 50 
13 Coal India Ltd. Nifty 50 
14 Dr. Reddy's Laboratories Ltd. Nifty 50 
15 Eicher Motors Ltd. Nifty 50 
16 GAIL (India) Ltd. Nifty 50 
17 HCL Technologies Ltd. Nifty 50 
18 HDFC Bank Ltd. Nifty 50 
19 Hero MotoCorp Ltd. Nifty 50 
20 Hindalco Industries Ltd. Nifty 50 
21 Hindustan Petroleum Corporation Ltd. Nifty 50 
22 Hindustan Unilever Ltd. Nifty 50 
23 Housing Development Finance Corporation Ltd. Nifty 50 
24 I T C Ltd. Nifty 50 
25 ICICI Bank Ltd. Nifty 50 
26 Indiabulls Housing Finance Ltd. Nifty 50 
27 Indian Oil Corporation Ltd. Nifty 50 
28 IndusInd Bank Ltd. Nifty 50 
29 Infosys Ltd. Nifty 50 
30 Kotak Mahindra Bank Ltd. Nifty 50 
31 Larsen & Toubro Ltd. Nifty 50 
32 Lupin Ltd. Nifty 50 
33 Mahindra & Mahindra Ltd. Nifty 50 
34 Maruti Suzuki India Ltd. Nifty 50 
35 NTPC Ltd. Nifty 50 
36 Oil & Natural Gas Corporation Ltd. Nifty 50 
37 Power Grid Corporation of India Ltd. Nifty 50 
38 Reliance Industries Ltd. Nifty 50 
39 State Bank of India Nifty 50 
40 Sun Pharmaceutical Industries Ltd. Nifty 50 
41 Tata Consultancy Services Ltd. Nifty 50 
42 Tata Motors Ltd. Nifty 50 
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Sr No. Company Name Index 
43 Tata Steel Ltd. Nifty 50 
44 Tech Mahindra Ltd. Nifty 50 
45 UPL Ltd. Nifty 50 
46 UltraTech Cement Ltd. Nifty 50 
47 Vedanta Ltd. Nifty 50 
48 Wipro Ltd. Nifty 50 
49 Yes Bank Ltd. Nifty 50 
50 Zee Entertainment Enterprises Ltd. Nifty 50 
51 Adani Enterprises Ltd. Nifty Midcap 50 
52 Adani Power Ltd. Nifty Midcap 50 
53 Ajanta Pharmaceuticals Ltd. Nifty Midcap 50 
54 Amara Raja Batteries Ltd. Nifty Midcap 50 
55 Apollo Hospitals Enterprises Ltd. Nifty Midcap 50 
56 Apollo Tyres Ltd. Nifty Midcap 50 
57 Arvind Ltd. Nifty Midcap 50 
58 Bank of India Nifty Midcap 50 
59 Berger Paints India Ltd. Nifty Midcap 50 
60 Bharat Forge Ltd. Nifty Midcap 50 
61 Biocon Ltd. Nifty Midcap 50 
62 CESC Ltd. Nifty Midcap 50 
63 Canara Bank Nifty Midcap 50 
64 Castrol India Ltd. Nifty Midcap 50 
65 Century Textile & Industries Ltd. Nifty Midcap 50 
66 Dalmia Bharat Ltd. Nifty Midcap 50 
67 Dish TV India Ltd. Nifty Midcap 50 
68 Divi's Laboratories Ltd. Nifty Midcap 50 
69 Engineers India Ltd. Nifty Midcap 50 
70 Exide Industries Ltd. Nifty Midcap 50 
71 Federal Bank Ltd. Nifty Midcap 50 
72 GMR Infrastructure Ltd. Nifty Midcap 50 
73 Godrej Industries Ltd. Nifty Midcap 50 
74 IDBI Bank Ltd. Nifty Midcap 50 
75 IDFC Bank Ltd. Nifty Midcap 50 
76 IDFC Ltd. Nifty Midcap 50 
77 IRB Infrastructure Developers Ltd. Nifty Midcap 50 
78 Indraprastha Gas Ltd. Nifty Midcap 50 
79 JSW Energy Ltd. Nifty Midcap 50 
80 Jindal Steel & Power Ltd. Nifty Midcap 50 
81 L&T Finance Holdings Ltd. Nifty Midcap 50 
82 Mahindra & Mahindra Financial Services Ltd. Nifty Midcap 50 
83 Mangalore Refinery & Petrochemicals Ltd. Nifty Midcap 50 
84 MindTree Ltd. Nifty Midcap 50 
85 Muthoot Finance Ltd. Nifty Midcap 50 
86 PC Jeweller Ltd. Nifty Midcap 50 
87 Page Industries Ltd. Nifty Midcap 50 
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Sr No. Company Name Index 
88 RBL Bank Ltd. Nifty Midcap 50 
89 Reliance Communications Ltd. Nifty Midcap 50 
90 Reliance Infrastructure Ltd. Nifty Midcap 50 
91 Reliance Power Ltd. Nifty Midcap 50 
92 SRF Ltd. Nifty Midcap 50 
93 Strides Shasun Ltd. Nifty Midcap 50 
94 TVS Motor Company Ltd. Nifty Midcap 50 
95 Tata Chemicals Ltd. Nifty Midcap 50 
96 Tata Communications Ltd. Nifty Midcap 50 
97 Tata Global Beverages Ltd. Nifty Midcap 50 
98 Union Bank of India Nifty Midcap 50 
99 United Breweries Ltd. Nifty Midcap 50 

100 Voltas Ltd. Nifty Midcap 50 
101 Adlabs Entertainment Limited IPO 2015-16 
102 Inox Wind Limited IPO 2015-16 
103 VRL Logistics Limited IPO 2015-16 
104 MEP Infrastructure Developers Limited IPO 2015-16 
105 UFO Moviez India Limited IPO 2015-16 
106 PNC Infratech Limited IPO 2015-16 
107 Manpasand Beverages Limited IPO 2015-16 
108 Syngene International Limited IPO 2015-16 
109 Power Mech Projects Limited IPO 2015-16 
110 Navkar Corporation Limited IPO 2015-16 
111 Shree Pushkar Chemicals & Fertilisers Limited IPO 2015-16 
112 Pennar Engineered Building Systems Limited IPO 2015-16 
113 Sadbhav Infrastructure Project Limited IPO 2015-16 
114 Prabhat Dairy Limited IPO 2015-16 
115 Coffee Day Enterprises Limited IPO 2015-16 
116 InterGlobe Aviation Limited IPO 2015-16 
117 S H Kelkar and Company Limited IPO 2015-16 
118 Alkem Laboratories Limited IPO 2015-16 
119 Dr. Lal Path Labs Ltd. IPO 2015-16 
120 Narayana Hrudayalaya Ltd. IPO 2015-16 
121 Precision Camshafts Limited IPO 2015-16 
122 Teamlease Services Limited IPO 2015-16 
123 Quick Heal Technologies Limited IPO 2015-16 
124 Healthcare Global Enterprises Limited IPO 2015-16 
125 Bharat Wire Ropes Limited IPO 2016-17 
126 Infibeam Incorporation Limited IPO 2016-17 
127 Equitas Holdings Limited IPO 2016-17 
128 Thyrocare Technologies Limited IPO 2016-17 
129 Ujjivan Financial Services Limited IPO 2016-17 
130 Parag Milk Foods Limited IPO 2016-17 
131 Mahanagar Gas Limited IPO 2016-17 
132 Quess Corp Limited IPO 2016-17 
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Sr No. Company Name Index 
133 Larsen & Toubro Infotech Limited IPO 2016-17 
134 Advanced Enzyme Technologies Limited IPO 2016-17 
135 Dilip Buildcon Limited IPO 2016-17 
136 S. P. Apparels Limited IPO 2016-17 
137 RBL Bank Limited IPO 2016-17 
138 L&T Technology Services Limited IPO 2016-17 
139 GNA Axles Limited IPO 2016-17 
140 ICICI Prudential Life Insurance Company Limited IPO 2016-17 
141 HPL Electric & Power Limited IPO 2016-17 
142 Endurance Technologies Limited IPO 2016-17 
143 PNB Housing Finance Limited IPO 2016-17 
144 Varun Beverages Limited IPO 2016-17 
145 Sheela Foam Limited IPO 2016-17 
146 Laurus Labs Limited IPO 2016-17 
147 BSE Limited IPO 2016-17 
148 Music Broadcast Limited IPO 2016-17 
149 Avenue Supermarts Limited IPO 2016-17 
150 CL Educate Limited IPO 2016-17 
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Disclaimer 
We do not represent that the information contained herein is accurate or complete and it should not be relied on 
as such. NSE and IiAS (and IiAS Research Foundation) 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 and is 
responsible for complying with all local laws, rules, regulations, and other statutory or regulatory requirements. 
The discussions or views expressed in the document may not be suitable for all investors/stakeholders. 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. NSE and IiAS (and IiAS Research Foundation) reserve the right to make modifications and alterations to 
this statement as may be required from time to time. However, NSE and IiAS (and IiAS Research Foundation) are 
under no obligation to update or keep the information current. Neither NSE, nor IiAS (and IiAS Research 
Foundation) nor any of their 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 present in the document. Any use of the 
document is subject to Indian laws and courts exclusively situated in Mumbai. 
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