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Scope of the study  

This is our second study on board evaluation disclosures and 
practices in India. This compilation is for FY 2015-16: the first study 
covered FY 2014-15.  
 
This report expands on the first. The first study reviewed disclosures 
made by 75 companies (- the NSE Nifty 50 index plus another 25 large 
chosen at random), on their board evaluation practices. The scope of 
this study includes disclosures of 100 listed companies, of which 50 
are part of NIFTY 50 index and the balance 50 are part of Nifty Midcap 
50 index. It compares the changes in board evaluation practices, over 
the previous year, for these 100 companies, providing a sense of how 
these have evolved.   
 
Only now that it has become mandatory that Indian companies have 
begun to formally evaluate their boards. Yet as there are sensitivities 
around discussing board performance, disclosures tend to be patchy. 
These need to be strengthened.   While companies can access the 
websites and view board evaluation practices, compiling this for 100 
large companies, helps identify trends, practices and disclosures 
adopted by India’s leading companies. These can then be shared with 
a wider audience and can serve as a reference guide to all Indian 
companies, to help improve the performance and effectiveness of 
their boards. 
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Summary Findings 
------------------------------------------------------------------------------------------------------------------- 

 
Chart 1:  
The degree of evaluation 
undertaken by companies 

 
The infographic shows the number of 
companies (out of 100) that 
evaluated their Individual directors, 
board committees, entire board and 
chairperson 
 

 
 

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

 
 

Chart 2:  
39% of companies have shown 
changes in disclosure levels 

 
The infographic shows the 
performance of companies (out of 
100) on board evaluation, compared 
to previous year.     
 

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

 

Chart 3:  
More companies have disclosed 
evaluation criteria in 2016 

 
The infographic shows the number of 
companies (out of 100) that 
evaluated their Individual        
directors, board committees, entire 
board.    
 

 

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

 
Chart 4:  
Companies are beginning to use 
external professionals to support 
the board evaluation effort 

 
The infographic shows the number of 
companies (out of 100) that availed 
services of an external agency for 
board evaluation process. 

  

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

 

 

 
 
Chart 5:  
Companies which have 
disclosed the result of the 
board evaluation 

 

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

  

•Rated 100% on its board functioning, skill sets 
and working atmosphere

Hindalco

•Gave detailed evaluation outcome of 
Board/Committees

Federal 
Bank

•Evaluation results were benchmarked with 
database of 1,000 other board surveys

Reliance 
Industries

• Board is well balanced in terms of diversity of 
experience 

TVS Motor

• Directors were diligent, meticulous and faithful 
in the performance of their duties 

Maruti 
Suzuki

2015 

2016 
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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 in the last fiscal year. 
 

2. Evaluation Mechanism: Under the Companies Act 2013, these 100 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 
at least one of the 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, effective 1 December 2015, listed companies are now 
required to publish the criteria for evaluation of independent directors.   
 

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. 

 
 Disclosure Parameters Details 

 

Who is 
evaluated? 

Individual Directors As per the law, the full board including its directors, 
committees and Chairperson must be evaluated. Board committees 

Overall board 
Chairperson 

 

Evaluation 
Mechanism 

Method of evaluation As per the law, the manner of board evaluation must be 
disclosed. However, it is not clear whether the method or 
the process or both needs to be disclosed. 

Evaluation process 
Assessment 

 

Evaluation 
Criteria 
disclosed 
for 

Executive Directors As per the law, the evaluation criteria for independent 
directors must be published (w.e.f 1 Dec’15). As a best 
practice, companies must also disclose the criteria for 
executive directors and the board committees separately. 

Independent 
Directors 
Chairperson 

 

Evaluation 
Outcome 

Results Key issues identified from the evaluation process and the 
action plans to address these should be disclosed to add 
objectivity to the evaluation process. This will also 
improve the overall board effectiveness. 

Action plans 

 
 

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  

 
 

While comparing disclosures over the previous 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 
 

ACC Ltd. 
 Disclosure Parameters Dec 15* Details 

 
Who is evaluated? 

Individual Directors ✓  
Board committees ✓  
Overall board ✓  
Chairperson ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ Questionnaire, Personal 
Interview  

Evaluation process   

Assessment Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors   
Independent Directors   
Chairperson ✓  

 
Evaluation Outcome 

Results x  
Action plans x  

*The company follows a calendar year for its financial reporting. In 2014, disclosures on board evaluation were not mandatory. 

 

Corporate Governance 
Performance Evaluation of The Board and Individual Directors 
Pursuant to the provisions of the Act and the SEBI Regulations, the Board has carried out the annual performance 

evaluation of its own performance, as well as the evaluation of the working of its Audit, Nomination & 

Remuneration and Compliance Committees respectively. 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. The Chairman of the 

Board of Directors and the Chairman of Nomination & Remuneration Committee met all the Directors 

individually to get an overview of the functioning of the Board and its constituents interalia on the following 

broad criteria i.e. attendance and level of participation, independence of judgement exercised by Independent 

Directors, interpersonal relationship etc. Based on the valuable inputs received from the Directors, an action 

plan has been drawn up to encourage greater engagement of the Independent Directors with the Company. 
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Adani Ports & SEZ Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

Director’s 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 judgment, governance issues etc. 
 
The Independent Directors met on March 29, 2016, 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 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 Dec 15* Details 

 
Who is evaluated? 

Individual Directors ✓  
Board committees ✓  
Overall board ✓  
Chairperson ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ One-on-one meeting  
Evaluation process   

Assessment Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors   
Independent Directors   
Chairperson   

 
Evaluation Outcome 

Results x  
Action plans x  

*The company follows a calendar year for its financial reporting. In 2014, disclosures on board evaluation were not mandatory. 

 
Director’s Report  
Board evaluation:  
During the year, 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. For Board and its 
Committees, 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. In case of evaluation of the Individual 
Directors, one to one meeting of each Director with the Chairman of the Board and the Chairman of the 
Nomination & Remuneration Committee was held. The Directors were satisfied with the evaluation results, 
which reflected the overall engagement and effectiveness of the Board and its Committees. 
 
Evaluation of the Board’s Performance 
In compliance with the Companies Act, 2013, and Regulation 17 of the Listing Regulations, the performance 
evaluation of the Board and its Committees were carried out during the year under review. More details on the 
same are given in the Corporate Governance Report. 
 
Annexure III to the Directors’ Report 
Abstract of the Policy for selection, and remuneration appointment 
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, 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. For Board and its 
Committees, 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. In case of evaluation of the individual 
Directors, one to one meeting of each Director with the Chairman of the Board and the Chairman of the 
Nomination & Remuneration Committee was held. The Directors were satisfied with the evaluation results, 
which reflected the overall engagement and effectiveness of the Board and its Committees. 

 

  



    

8 
 

Asian Paints Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  
 
 

Evaluation Criteria 
disclosed for 

Executive Directors x ✓  
Independent Directors x ✓  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 

The company has this year added the performance evaluation criteria for Board Committees and 
Individual Directors. Also, the method of evaluation has been disclosed this time.  

Director’s Report 
Evaluation of Board’s Performance: 
Pursuant to the provisions of the Companies Act, 2013 read with the Rules issued thereunder and the Listing 
Regulations (including any statutory modification(s) or re-enactment(s) for the time being in force), the process 
for evaluation of the annual performance of the Directors/ Board/ Committees was carried out. The criteria 
applied in the evaluation process are detailed in the Corporate Governance Report which forms part of this 
report. 
 
Report on Corporate Governance 
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 2015-16. 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 
minimization, succession planning, discharging fiduciary and governance duties and performance of specific 
duties. 
 
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. 



    

9 
 

The Board of Directors at its meeting held on 11th May, 2016, 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. 
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Aurobindo Pharma Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  
 

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

Changes over 2015 reporting 

 

The company has this year disclosed the method of evaluation. 

Boards’ 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 is done on an annual basis. Each Director is provided an evaluation sheet in the 
form of questionnaire. The ratings are provided by the all the Directors except the Independent Director being 
evaluated. On the basis of report of performance evaluation, it is 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓  
Evaluation process    

Assessment Internal External  
 

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

  
The company has changed its method of evaluation – the company implemented a Questionnaire 
and used an external consultant. 

Directors’ Report 
Board Evaluation 
The board has conducted annual evaluation of the performance of all its Directors, Committees of the Board and 
that of its Non-Executive Chairman, in terms of the relevant provisions of the Companies Act, 2013, the Rules 
made thereunder and the Listing Regulations. 
 
The bank had engaged the services of an external consultant to help it to 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 was conducted by the Bank has been explained in the 
Report on Corporate Governance, which is forming part of this report. 
 
Corporate Governance 
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 the Listings Regulations. 
 
Pursuant to the provision of the Companies Act, 2013 and the Listings Regulations, the board has adopted a 
formal mechanism for evaluating the performance of its Committees, Independent Directors, Non-Independent 
Directors and the Chairman of the/ Board. 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 all Committees, Self 
evaluation and Attendance. The bank has 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 and effectiveness of the Board and that of its Committees. 
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Bajaj Auto Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Rating Sheets 
Evaluation process ✓ ✓  

Assessment Internal Internal  
 

 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

Corporate Governance 
Performance evaluation 

Pursuant to the provisions of the Companies Act, 2013 and SEBI Listing Regulations, 2015, during the year under 
review, the Board has carried out an annual performance evaluation of its own performance, and that of its 
Committees and individual directors. 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. The criteria are placed on the Company’s website. 
• 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 the year under review. 

• 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 the year under review.  

• 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 16 March 2016. 

• 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. 

 
Independent Directors’ meeting 
In compliance with Schedule IV to the Companies Act, 2013 and regulation 25(3) of the SEBI Listing Regulations, 
2015, the independent directors held their separate meeting on 17 March 2016, without the attendance of non-
independent directors and members of Management, inter alia, to discuss the following: 

i. review the performance of 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; 
iii. 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; 
iv. review the responsibility of independent directors with regard to internal financial controls. 

 
The independent directors present elected Naresh Chandra as Chairman for the meeting. All independent 
directors except J N Godrej and P Murari were present at the meeting, deliberated on the above and expressed 
their satisfaction on each of the matters.  

http://www.bajajauto.com/pdf/FINAL-Evaluation-Criteria-for-IDs.pdf
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Nomination and Remuneration Committee 
On 16 March 2016, the Committee, inter alia, recommended for consideration of the Board, its report on 
evaluation of the Board, Committees and the Directors. 
 
Company Website 
Performance Evaluation Criteria for Board, Committees of Board and Directors  
To carry out performance evaluation of Board, Committees 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 of Meetings  
3. Discharge of the key functions prescribed under Law  
4. Discharge of the other responsibilities prescribed under Law  
5. Monitoring the effectiveness of corporate governance practices  
6. Ensuring the integrity of the company’s accounting and financial reporting systems, independent audit, 

internal audit and risk management systems (for Board and Audit Committee)  
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. 
 
The evaluation of Individual directors including Independent Directors shall be done by the Board as a whole 
keeping in view the inputs provided by Nomination & Remuneration Committee. The aforesaid criteria for 
performance evaluation are subject to review from time to time. 
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Bank of Baroda  

 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  

Assessment x x  
 

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

 
 

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

Corporate Governance Report 
3.2 Remuneration Committee 
Government of India announced Performance Linked Incentives for Whole Time Directors of Public Sector Banks 
vide Notification No.F No.20/1/2005-BO.I dated 9th March, 2007. The incentive is based on certain qualitative 
as well as quantitative parameters fixed for Performance Evaluation Matrix on the basis of the Statement of 
Intent (SOI) on goals and benchmarks based on various compliance reports during the previous financial year. 
In compliance of the said directives, a Remuneration Committee of the Board was constituted for evaluation of 
the performance and incentive amount to be awarded/ paid during the year. 
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Bharat Heavy Electricals Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  
Assessment x x  

 

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
Directors’ Report 
Disclosure under section 134 (3)(p) of the Companies Act 
As per Section 134 (3)(p) of the Companies Act 2013, the Board’s Report of a Listed Company shall include a 
statement indicating the manner of formal annual evaluation of Board, Individual Directors etc. The MoU signed 
between the company and the Govt. of India details out the parameters and initiatives that the company is 
required to undertake during that financial year. This MoU is evaluated at the end of the year by the Govt. and a 
performance rating is assigned to BHEL based on its performance on the spelt out parameters. 
 
The terms of reference of Board Level Committees are approved by the Board. The minutes of Board Level 
Committees are placed before the Board for its perusal. Further, there is a well laid down procedure for 
evaluation of CMD and Functional Director’s performance. Department of Public Enterprises (DPE) has designed 
a format and laid down a procedure for filling up and evaluation of the Director’s performance. As soon as the 
concerned Director does self-assessment, his evaluation is done next by CMD, then by Secretary, Heavy 
Industries and closed by the Minister-in-Charge. The tenure of Functional Directors as spelt out in their Terms 
and Conditions of Appointment is five years or the date of their superannuation, whichever is earlier. 
 
As per Schedule IV of the Companies Act, 2013, on the basis of performance evaluation of Independent Directors, 
it shall be determined whether to extend or continue their term of appointment. Since the appointment of the 
Independent Directors is decided by the Govt of India and as the tenure of Independent Directors is normally for 
a period of three years, also as decided by the Govt. of India, the Board is not in a position to decide their 
continuance or otherwise on the basis of performance evaluation. 
 
Ministry of Corporate Affairs has vide its notification dated 5th June, 2015 notified the Exemptions to 
Government Companies from the provisions of the Companies Act, 2013 which inter-alia provides that Sec. 
134(3) (p) regarding statement on formal annual evaluation shall not apply to Government Companies in case 
the Directors are evaluated by the Ministry which is administratively in-charge of the company as per its own 
evaluation methodology. Further, in line with aforementioned exemptions, Sub-Sections (2), (3) & (4) of Sec. 
178 regarding appointment, performance evaluation and remuneration shall not apply to Directors of 
Government Companies. 
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Bharat Petroleum Corporation Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  

Assessment x x  
 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

Directors’ Report 
Board Evaluation 
As per Ministry of Corporate Affairs Notification dated 5th June, 2015 provisions of Section 134(3)(p) shall not 
apply in case the Directors are evaluated by the Ministry, which is administratively in charge of the Company as 
per its own evaluation methodology. Bharat Petroleum Corporation Ltd. 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. 

 

  



    

17 
 

Bharti Airtel Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Peer Evaluation 
Evaluation process ✓ ✓  

Assessment Internal External  
 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

  
The company also availed services of an independent consulting firm to facilitate evaluation process 
in FY16. 

 
 
Report on Corporate Governance 
Board Evaluation 
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 Managing Director & CEO 
(India and South Asia).  
 
The process provides that the performance evaluation shall be carried out on an annual basis. During the year, 
the Directors had completed the evaluation process, which included evaluation of the Board as a whole, the 
Board Committees and individual Directors including the Chairman and the MD & CEO (India and South Asia). 
The evaluation process was facilitated by an independent consulting firm. 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 meeting attendance, participation 
and contribution, responsibility towards stakeholders and independent judgement. The Chairman and the MD 
& CEO 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 Directors participated in the evaluation survey and review was carried out through peer-evaluation 
excluding the Director being evaluated. 
 
The result of evaluation was discussed in the Independent Director’s meeting, respective Committee meetings 
and in the Board Meeting held on April 27, 2016. The Board members noted the suggestions/ inputs of 
Independent Directors, HR and Nomination Committee and respective committee Chairman and also discussed 
various initiatives to further strengthen Board effectiveness. 
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Bharti Infratel Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Peer Evaluation 
Evaluation process ✓ ✓  

Assessment Internal External  
 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 
 
The company also availed services of an independent consulting firm to facilitate evaluation process 
in FY16. 

 
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. 
 
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, responsibility towards stakeholders and independent judgement. 
 
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 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, respective Committees meetings and in the Board Meeting. The Board members noted the suggestions 
/ inputs of Independent Directors, HR, Nomination and Remuneration Committee and respective Committee 
Chairman and also discussed various initiatives to further strengthen Board effectiveness.   
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Bosch Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  
 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

  
The company has evaluated the performance of the Chairperson in FY16, which was not conducted 
in FY15. 

 
Directors’ Report 
Performance Evaluation of Directors 
In line with the provisions of the Companies Act, 2013 and the 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 was circulated to the Board Members in this connection. The feedback from the 
Directors was summarized and ideas for further improving effectiveness of the Board processes, etc. were 
discussed. 
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Cipla Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment External External  
 
 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors ✓   
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
Directors’ Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and Clause 49 of the Listing Agreement, the Board has 
carried out an annual performance evaluation of its own performance, the directors Individually and that of its 
Committees. The manner in which the evaluation has been carried out is stated in the Corporate Governance 
Report. 
 
Report on Corporate Governance 
In terms of provisions of the Companies Act, 2013 read with Rules made thereunder and the Listing Regulations, 
the annual performance evaluation of the board was as a whole, the Board constituted Committees and 
Individual Directors was carried out. 
 
The performance of the Board was evaluated based on criteria which, inter-alia, included roles and 
responsibilities, understanding of operations, number of meetings held, time spent at the meetings, governance 
practices, decision making etc.  
 
The performance of the committees was evaluated after seeking inputs from the committee members based on 
criteria which, inter-alia, included roles and responsibilities, effective utilization of time, number of meetings 
held, time spent at the meetings, recommendations to the Board of Directors and senior management, decision 
making, etc. 
 
The performance of Individual Directors was evaluated based on criteria which, inter-alia, included attendance 
at meetings, quality and value of contribution, adherence to the code of conduct, acquaintance with company 
and business, etc. Evaluation of an Individual Director was carried out by all other Directors excluding the 
concerned Director himself/herself. 
 
Structured questionnaires were circulated to the Directors. A report comprising of evaluation results based on 
the feedback from the Directors was prepared by a consulting firm. On the basis of the report received, the 
performance evaluation of the Board, its Committees and Individual Directors for the financial year 2015-16 
was completed. 
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Coal India Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  

Assessment x x  
 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

Directors’ Report 
A Statement indicating the manner in which formal Board evaluation has been made by the Board of its own 
performance and that of its Committees and Individual directors.  
 
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 the 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ 
Questionnaire, 360-
degree feedback 

Evaluation process    

Assessment External Internal  
 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

  
In FY16, the company has changed from an external board assessment process to a completely 
internal assessment process, through a questionnaire and 360-degree feedback. 

 
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. The evaluation process was carried out internally 
in FY2016, each Board member completed a questionnaire on the other Board members for peer evaluation and 
a questionnaire to provide feedback on Board, its Committees and their functioning. 
 
The contribution and impact of individual Directors were reviewed through a peer evaluation on parameters 
such as level of engagement and participation, flow of information, independence of judgment, conflicts 
resolution and their contribution in enhancing the Board’s overall effectiveness.  
 
A 360 degrees feedback cum- assessment of individual Directors, the functioning of the Board as a whole and its 
Committees was conducted. The peer ratings on certain parameters, positive attributes and improvement areas 
for each Board member was also provided to them in a confidential manner.  
 
The feedback obtained from the interventions was discussed in detail and, where required, independent and 
collective action points for improvement were put in place. 
 
Corporate Governance 
Board Evaluation 
The Board has carried out an annual evaluation of its own performance, as well as the working of its Committees. 
The Nomination, Governance and Compensation Committee laid down the criteria for such performance 
evaluation. In order to ensure objectivity, an independent expert was engaged to manage the evaluation process 
in FY2015.  
 
The evaluation process was carried out internally in FY2016. Each Board member completed a questionnaire on 
other Board members for peer evaluation and a questionnaire to provide feedback on Board, its Committees and 
their functioning. The contribution and impact of individual members was evaluated on parameters such as level 
of engagement, independence of judgment, conflicts resolution and their contribution in enhancing the Board’s 
overall effectiveness. A 360 degree feedback cum-assessment of individual Directors, the Board as a whole and 
its Committees was discussed and collective action points for improvement were put in place. The peer ratings 
on certain parameters, positive attributes and improvement areas for each Board member were also provided 
to them in a confidential manner. 
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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: 
 
1) 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. 

 
2) 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. 
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Eicher Motors Ltd.  
 Disclosure Parameters Dec’14* FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  
 

 

Evaluation Criteria 
disclosed for 

Executive Directors x   
Independent Directors x ✓  
Chairperson x   

 
Evaluation Outcome 

Results x x  
Action plans x x  

*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 over 2015 reporting 
 

 
In FY16, the company has disclosed the performance evaluation criteria for Entire Board, 
Committees, Independent Directors and other Individual Directors which was not provided in 
FY14. 

 
Directors’ Report 
Annual Evaluation of Board, Committees and Individual Directors 
During the financial year, formal annual evaluation of the Board, its committees and individual Directors was 
carried out pursuant to the Board Performance Evaluation Policy of the Company. 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 constitutions, 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 Managing Director, performance of the 
Board as a whole and performance of the Chairperson of the Company, taking into account the views of Executive 
Directors and Non-Executive Directors. 
 
The Company has adopted an Evaluation policy to evaluate performance of each director, the Board as a whole 
and its committees. Evaluation is also carried out by the Nomination and Remuneration Committee in 
accordance with Section 178 of the Companies Act 2013 and Code for Independent Directors’ as outlined under 
Schedule IV of the Companies Act, 2013. Such evaluation factors various criteria including contribution, domain 
expertise, strategic vision, industry knowledge, participation in discussions etc.  During the financial period, 
formal annual evaluation of the Board, its committees, the Chairman and individual Directors was carried out 
pursuant to the Board Performance Evaluation Policy on July 21, 2015. 
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GAIL (India) Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  

Assessment x x  
 
 Evaluation Criteria 

disclosed for 

Executive Directors x x  

Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
 
Directors’ Report 
Performance Evaluation 
As per the 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 5th 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. Your 
Company is a Government Company and the appointment, tenure, performance evaluation etc. of Directors is 
done by Government of India, therefore, such particulars have not been included as part of Directors’ Report. 
Remuneration of CMD, Whole-time Directors and its employees is determined by Government of India. As per 
requirement of SEBI (LODR) Regulations, 2015, an evaluation criterion for the Board is being formulated. 
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Grasim Industries Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

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

 

Directors’ Report 

Formal Annual Evaluation 
Pursuant to the provisions of the Act and SEBI (LODR) and in terms of the Framework of the Board Performance 
Evaluation, the Nomination and Remuneration Committee and the Board have carried out an annual 
performance evaluation of its own performance, the performance of various Committees of the Board, individual 
Directors and the Chairman. The manner in which the evaluation has been carried out has been set out in the 
Corporate Governance Report which forms an integral part of this Report. 
 
Report on Corporate Governance 
Performance Evaluation 
A formal Evaluation Framework for evaluation of the Board’s performance, performance of its Committees and 
individual Directors of the Company, including the Chairman of the Board, in terms of the requirement of the Act 
and the Listing Regulations, is in place. In terms of the Evaluation Framework, the Board has carried out the 
annual performance evaluation of its own performance, the directors individually and the working of its 
Committees. Criteria for evaluation inter alia includes providing strategic perspective, Chairmanship of the 
Board and its Committees, attendance and preparedness for the meetings, contribution at the meetings and role 
of the Committees. 
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HCL Technologies Ltd. 
 Disclosure Parameters Jun’15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Check list 
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson x ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 
 In FY16 assessment, the company evaluated its chairperson on the key aspects of his role. The 

company also disclosed the criteria used to evaluate individual directors.  
 
Directors Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015, a formal Annual Performance evaluation is to be made by the Board of its own 
performance and that of the Committees and individual Directors. Also, Schedule IV of the said Act requires 
performance evaluation of Independent Directors by the Board, excluding the Director being evaluated. 
 
In view of the above, the annual performance evaluation was conducted by the Board on the basis of framework 
and criteria approved by the Nomination and Remuneration Committee of the Company. The process and 
criteria of evaluation is explained in the Corporate Governance Report, which forms part of this report.  
 
Corporate Governance 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 Regulation 17 (10) of the SEBI (Listing Obligations 
and disclosure Requirements) Regulations, 2015. 
 
The Nomination and Remuneration Committee (NRC) of the Company approved a checklist for evaluation of the 
performance of the Board, the Committees of the Board and the Individual Directors, including the Chairman of 
the Board. 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. 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process ✓ ✓  
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 This year, the company has disclosed more detailed criteria to evaluate individual directors for 
board evaluation.  

 
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, the Board of 
Directors and its Committees. The criteria for evaluation of performance of 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x ✓ Questionnaire 
Evaluation process ✓ ✓  
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors x   
Independent Directors x   
Chairperson x ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 
This year the company has disclosed the method of board evaluation and the criteria used to 
evaluate Committees, Chairperson and Individual Directors. 

 

Board’s Report 
Annual Evaluation of the Board, Its Committees and Individual Directors 
To ensure an effective Board evaluation process, the Nomination and Remuneration (‘NR’) Committee of your 
Board has put in place a robust evaluation framework for conducting the exercise with the key steps and 
practices clearly defined. During FY 2015-16, as part of this process, customized questionnaires after review by 
the NR Committee were circulated to all the Directors. Each Director was required to undertake assessment of 
all other Directors, including the Chairman. 
 
Performance of the Board was evaluated on various parameters, such as composition, strategy, tone at the top, 
risk, controls and diversity. Similarly, questionnaires for Committees were also framed on the 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 risk profile of your Company. The Chairman of your Company 
was evaluated on parameters such as leadership style and motivation of the Directors.  
 
Questionnaires were completed by each Director, responses were analyzed and the results were subsequently 
discussed at a meeting of the NR Committee. Recommendations arising from this entire process were considered 
by the Board to improve its overall effectiveness and optimize individual strengths of the Directors.  
 
Corporate Governance Report 
Criteria for Independent Directors 
A formal evaluation of performance of the Board, its Committees, the Chairman and individual Directors was 
carried out in the year 2015-16 details of which are provided in the Board’s Report.  
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Hindalco Industries Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors FY✓15 FY✓15 Details 
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x ✓  
Action plans x x  

 
Changes over 2015 reporting 

 This year the company has disclosed the results of its evaluation process. 

 Last year, the company had disclosed its method of evaluation (questionnaire), which has not been 
disclosed this year. 

 
Directors Report 
Annual Evaluation 
Pursuant to the provisions of the 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. 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 and Chairman of the Board. 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 requirement. 
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 the Companies Act, 2013 and Securities and Exchange Board of India (Listing 
Obligations and Disclosures Requirement) Regulations, 2015, the Directors have 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. 
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Board members have evaluated Independent Directors, Non-executive Directors, Executive Directors, 
Committee and Chairman of the Board. 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.  
 
Independent Director’s Meeting 
During the year under review, the Independent Directors met on 9th February, 2016 without the presence of 
non-independent directors and members of the management interalia 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, 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.  
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Hindustan Unilever Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓ Details 
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 The company has not clearly disclosed whether it has evaluated its Chairperson separately in 
FY16. 

 
Corporate Governance report 
Board Evaluation 
In terms of the requirements of the Act and Listing Regulations, the Board carried out the annual performance 
evaluation of the Board as a whole, Board Committees and the Directors.  
 
During the year, in terms of the requirements of the Act and Listing Regulations, Board Evaluation cycle was 
completed by the Company internally which included the Evaluation of the Board as a whole, Board Committees 
and Directors. The exercise was led by the Non-Executive Chairman along with a Senior Independent Director 
of the Company. 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 
judgement. 
 
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. 
 
Nomination and Remuneration Committee  
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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees x ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process ✓ ✓  
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 The company has evaluated board committees and also disclosed a more detailed criteria used to 
evaluate its individual directors separately in FY16. 

 
Corporate Governance Report 
Evaluation of the Board and Directors 
During the year, the Nomination & Remuneration Committee reassessed the methodology and criteria to 
evaluate the performance of the board and its committees as well as the performance of each director 
individually.  
 
The Nomination & Remuneration Committee sought feedback from the directors through structured 
questionnaires. 
 
As regards the evaluation of the board as a whole, the questionnaire covered criteria such as the board 
composition, cohesiveness at the board meetings, role of the Chairman, non-executive directors and other senior 
management, assessment of the timeliness and quality of the flow of information by the Corporation to the board 
and adherence to compliance and other regulatory issues, amongst other issues.  
 
The questionnaire for evaluation of individual directors focused on attendance, participation in shaping the 
board’s strategy, exercise of independent judgement and contributions in terms of domain expertise. 
 
Mr. B. S. Mehta, independent director and the Chairman of the Nomination & Remuneration Committee 
evaluated the feedback and communicated the outcome of the evaluation to the Chairman and the Nomination 
& Remuneration Committee. 
 
The independent directors also reviewed the performance of the non-executive directors, the Chairman and 
the board as a whole. 
 
Subsequently, at the meeting of the Board of Directors, the consolidated summary report of the evaluation of the 
board was tabled. The board reviewed the performance of each director of the Corporation and the board as a 
whole and expressed its satisfaction on the same.  
 
Meeting of Independent Directors 
During the year, the independent directors held meetings to reassess and review the criteria to evaluate 
directors of the Corporation, the Chairman, the board as a whole and the committees of the board.  
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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process ✓ ✓  
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 There is no material change in the disclosures, compared to previous year. 
 
 
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 Wilful 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 and the Board were undertaken through circulation of two questionnaires, one 
for the Directors and the other for the Board which assessed the performance of the Board 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 process for 
wholetime Directors is further detailed under the section titled “Compensation Policy and Practices”. 
 
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. 
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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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Idea Cellular Ltd.  
  Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson x   

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 
The company has disclosed that it has also evaluated the performance of its Chairperson in FY16. 

 
Directors Report 
Board Evaluation and Familiarization Programme  
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 SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. The manner in which the evaluation has been 
carried out has been provided in the Corporate Governance Report.  
 
Corporate Governance Report 
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. The Directors expressed their satisfaction with the evaluation process. 
 
Meeting of Independent Directors 
During the year, two separate meetings of Independent Directors were held on April 28, 2015 and March 16, 
2016 without the presence of Non-Independent Directors and the management. The Independent Directors 
inter-alia, discussed on evaluation of the performance of Non- Independent Directors, the Board as a whole, 
evaluation of the performance of the Chairman, taking into account the views of the Executive and Non-Executive 
Directors and 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. 
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Indusind Bank Ltd.  
  Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
Directors Report 

Performance Evaluation of the Board 
Pursuant to the provisions of the Companies Act, 2013 and the Listing Regulations (erstwhile Clause 49 of the 
revised Listing Agreement), the Board has carried out annual evaluation of its own performance (Board as a 
whole), of the Directors individually, of the Chairman, and of the working of its Committees. 
 
The Statement indicating the manner in which the evaluation exercise was conducted is included in the 
Corporate Governance Report, which forms an integral part of this Report.  
 
The performance of the Board members, Committees of the Board and the Board as a whole has been evaluated 
at the meeting of the Committee of Independent Directors, Nomination Committee, and the Board of Directors 
in their meetings held on May 12, 2016. 
 
Corporate Governance Report 
Annual Evaluation of Board Performance and Performance of its Committees and of Directors 
Pursuant to the provisions of the Companies Act 2013 and the SEBI Regulations, the board has carried out the 
annual evaluation of its own performance, performance of individual Directors, Chairman of the Board, and the 
evaluation of the working of its Committee. 
 
The Nomination Committee has defined the evaluation criteria, procedure and time schedule for the 
Performance Evaluation process for the Board, its Committees and Directors. 
 
Performance of the Board was evaluated by the Members after seeking inputs from all the Directors on the basis 
of criteria such as Board composition and structure, effectiveness of board processes, information and 
functioning, etc.  
 
Performance evaluation of Independent Directors and the Chairman was carried out by the entire Board, 
excluding the Director being evaluated. Performance evaluation of the Non-Independent Directors was carried 
out by the Independent Directors, who also reviewed the performance of the Board as a whole. Performance of 
the Committees was evaluated by the board after seeking inputs from members who are not members of the 
Committee on the basis of criteria such as the composition of the committee, effectiveness of committee 
meetings, etc. The nomination committee also reviewed the performance of the Board, its Committees and the 
Directors. 
 
The Chairman of the Board provided feedback to the Directors on an individual basis, as appropriate. Significant 
highlights, learnings and action points with respect to the evaluation were discussed among the board members. 
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Infosys Ltd. 
  Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ 
Peer evaluation, 
Questionnaire 

Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors ✓ ✓  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 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, 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 
• Information flows 
• Decision-making 
• Relationship with stakeholders 
• Company performance and strategy 
• Tracking Board and committees’ effectiveness 
• Peer 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 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. The evaluation process has been explained in the Corporate Governance report. The 
Board approved the evaluation results as collated by the nomination and remuneration committee. 
 
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 executive / non-executive / independent directors through a peer evaluation, excluding the director being 
evaluated through a Board effectiveness survey. The questionnaire of the survey is a key part of the process of 
reviewing the functioning and effectiveness of the Board and for identifying possible paths for improvement. 
Each Board member is requested to evaluate the effectiveness of the Board dynamics and relationships, 
information flow, decision-making of the directors, relationship with stakeholders, Company performance and 
strategy, and the effectiveness of the whole Board and its various committees. Feedback on each director is 
encouraged to be provided as part of the survey. The evaluation for fiscal 2016 has been completed.  
 
 



    

39 
 

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 
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ITC Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
Report of the Board of Directors 
Board evaluation 
The Nomination & Compensation Committee has approved the Policy on Board evaluation, evaluation of Board 
Committees’ functioning and individual Director evaluation. 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 realizing 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 by the respective Committee before the 
Board. 
 
Report on Corporate Governance 
Performance Evaluation of Directors 
The Nomination & Compensation Committee has approved the Policy on Board evaluation, evaluation of Board 
Committees’ functioning and individual Director evaluation, synopsis of which is provided in the ‘Report of the 
Board of Directors & Management Discussion and Analysis’ in the Report and Accounts.  
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Kotak Mahindra Bank Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x ✓  
Board committees x ✓  
Overall board x ✓  
Chairperson x ✓  

 

Evaluation 
Mechanism 

Method of evaluation x ✓ Questionnaire 
Evaluation process x   

Assessment x External  

 

Evaluation Criteria 
disclosed for 

Executive Directors x   
Independent Directors x   
Chairperson x   

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

Directors Report 
Board Evaluation 
The Nomination and Remuneration Committee of the Bank’s Board under the expert advice of an external agency 
specialized 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. A Board effectiveness 
assessment questionnaire was designed for the performance evaluation of the Board, its Committees, Chairman 
and individual directors in accordance with the criteria set and covering various aspects of performance 
including composition, relationship among directors, director competency, contribution to risk management 
compliance, roles and responsibility, 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 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    
Assessment Internal External  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 
In FY16, the company has availed services of a third party to analyze the questionnaires on 
performance evaluation. While the company has also disclosed a separate criteria used to evaluate 
its Independent Directors, it is not very specific and appears similar to the one provided in FY15. 

 
Directors Report 
Performance Evaluation of the Board, Its Committees and Directors 
The Nomination & 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 Individual Directors’ responses on 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 given by all the Directors were discussed in the meeting of the Independent Directors held on April 
11, 2016, as per Schedule IV of the Companies Act, 2013. The performance evaluation of the Board, Committees, 
Chairman and Directors was also reviewed by the Nomination & Remuneration Committee and the Board. 
 
Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
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. 
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Lupin Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors  ✓  
Independent Directors  ✓  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 
This year, the company has provided the detailed criteria to evaluate Individual Directors and 
Board committees. In the previous year, the company had only disclosed the criteria used to 
evaluate its Overall Board. 

 
Directors Report 
Board Evaluation 
Pursuant to 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 an annual evaluation of its own performance and that of its Committees and 
individual directors. The performance of the Board and Committees were evaluated by the Board after seeking 
inputs from all the directors on the basis of the prescribed criteria, such as the 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. The 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. 
 
Corporate Governance Report 
Board Meetings 
The Board carried out an annual performance evaluation of its own performance and also of the Independent 
Directors (excluding the director being evaluated). 
 
Independent Directors Meeting 
The meeting reviewed the performance of Independent as well as non-independent directors, the Chairman of 
the Company and the Board as a whole. The quality and adequacy of information between the Management and 
the Board was also assessed. 
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Mahindra & Mahindra Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

 
Directors Report 
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 evaluation of its own performance and 
that of its Committees as well as performance of 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 
Directors and the Board as a whole was carried out by the Independent 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 Director and Non-Executive Directors. The Directors expressed their satisfaction with the 
evaluation process. 
 

Corporate Governance Report 
Meetings of Independent Directors 
The Independent Directors of your Company meet before the Board Meetings without the presence of the 
Chairman & Managing Director or Executive 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 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 
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. 
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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 
Directors and the Board as a whole was carried out by the Independent 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 Director and Non-Executive Directors. The Directors expressed their satisfaction with the 
evaluation process. 
 
Committees of the Board 
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. 
 
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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors ✓ ✓  
Chairperson    

 
Evaluation Outcome 

Results x ✓  
Action plans x x  

 
Changes over 2015 reporting 

 
This year the company has disclosed the result of evaluation process, which was not disclosed in 
the previous year. 

 
Directors Report 
Performance Evaluation 
Pursuant to the provisions of the Companies Act, 2013 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 specialised 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. 
 
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. 
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NTPC Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  
Assessment x x  

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
Directors Report 
Performance Evaluation of the Directors and the Board 
As required under the Companies Act, 2013 and the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, evaluation of performance of directors including that of the 
Independent Directors and of the Board is to be carried out either by the Board or by the Nomination and 
Remuneration Committee or by the Independent Directors. It also requires disclosure of formulated criteria for 
performance evaluation in Annual Report. 
 
In this regard, the Ministry of Corporate Affairs, through Notification dated 05.06.2015, has exempted the 
Government Companies from these provisions. The appointment of the Functional Directors, Government 
Nominee Directors and Independent Directors of your Company is made by the Government of India. Their 
terms & conditions of appointment as well as tenure of all directors are also decided by GOI and there is a well 
laid down procedure for evaluation of Functional Directors & CMD as well as of Government Directors by 
Administrative/ respective Ministry. Also, the performance of the Board of the Government Companies is 
evaluated during the performance evaluation of the MOU signed with the Government of India.  
 
Your Company has made representation to SEBI for exempting Government Companies from evaluation of 
Directors and the Board. The matter is under consideration by the SEBI. 
 
Corporate Governance Report 
Separate Meeting of Independent Directors and Performance Evaluation of Board Members: 
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(3) 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. 
 
As per the requirement of Secretarial Standards on Board Meetings, separate meeting of the Independent 
Directors is required to be held once in a calendar year. Since the appointment of the Chairman & Managing 
Director and other whole-time Directors is made by the President of India and DPE has already laid a mechanism 
for performance appraisal of them, DPE, through Office Memorandum No. F. No. 16(4)/2012-GM dated 
20.06.2013, had made the amendment to 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 
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Directors or of the Board. The performance of the Board of the Government Companies is evaluated during the 
performance evaluation of the MOU signed with the Government of India. 
 
Further, Ministry of Corporate Affairs through Notification dated 05.06.2015 has exempted the Government 
Companies from the provision of performance evaluation of the Directors under Section 178 of the Companies 
Act, 2013 as the same is done by the Administrative Ministry. The exemption has also been sought from 
Securities and Exchange Board of India from complying with the provisions of Regulation 25(4)(a)(b) of SEBI 
LODR. The same is under consideration. Considering the above, the performance of the Functional Directors was 
not evaluated by the Independent Directors.  
 
A separate meeting of Independent Directors was held on 19.02.2015. All the Independent Directors on that date 
except Dr. Alwyn Didar Singh and Shri Prashant Mehta attended this separate meeting. This meeting 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 necessary for the Board to effectively and reasonably 
perform their duties. 
 
Directors Report of Kanti Bijlee Utpadan Nigam Limited (part of NTPC’s annual Report) 
Performance Evaluation of the Directors and the Board 
As required under the Companies Act, 2013, evaluation of performance of directors including that of the 
Independent Directors/ Board/ Committees is to be carried out either by the Board or by the Nomination and 
Remuneration Committee or by the Independent Directors. The Ministry of Corporate Affairs, through 
Notification dated 05.06.2015, has exempted the Government Companies from evaluation of Directors. As per 
the Articles of Association of KBUNL, all the Directors are nominated by NTPC and Bihar State Power Generation 
Company Limited (earlier BSEB). The Directors nominated by NTPC or BSPGCL are being evaluated under a well 
laid down procedure for evaluation of Functional Directors & CMD as well as of Government Directors by 
Administrative/ respective Ministry/ Department. Also, the performance of the Board of the Government 
Companies is evaluated during the performance evaluation of the MOU signed with the Holding Company i.e. 
NTPC Limited. 
 
Directors Report of Bhartiya Rail Bijlee Company Limited (part of NTPC’s annual Report) 
Performance Evaluation of the Directors and the Board  
As required under the Companies Act, 2013, evaluation of performance of directors including that of the 
Independent Directors/ Board/ Committees is to be carried out either by the Board or by the Nomination and 
Remuneration Committee or by the Independent Directors. In this regard, the Ministry of Corporate Affairs, 
through Notification dated 05.06.2015, has exempted the Government Companies from these provisions. As per 
the Articles of Association of BRBCL, all the Directors are nominated by NTPC and Ministry of Railways. The 
Directors nominated by NTPC or Ministry of Railways are being evaluated under a well laid down procedure for 
evaluation of Functional Directors & CMD as well as of Government Directors by Administrative/respective 
Ministry/ Department. Also, the performance of the Board of the Government Companies is evaluated during 
performance evaluation of the Memorandum of Understanding signed with the Government of India. 
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ONGC Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  
Assessment x x  

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
Directors Report 
Performance Evaluation 
ONGC being a Government Company, the provisions of section 134(3)(p) of the Companies Act, 2013 shall not 
apply in view of the Gazette notification dated 05.06.15 issued by Government of India, Ministry of Corporate 
Affairs. 
 
Corporate Governance Report 
Policy on Performance Evaluation of Directors 
ONGC 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 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  
Assessment x x  

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
Directors Report 
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’ Notification dt. 5th June, 
2015. The Independent Directors in their separate meeting have reviewed the work assigned to them under 
Schedule IV of the Companies Act, 2013. 
 
Further, 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, Govt. of India. Independent Directors are paid only sitting 
fee per Board / Committee meeting 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x ✓  

 

Evaluation 
Mechanism 

Method of evaluation x ✓ Survey 
Evaluation process ✓ ✓  

Assessment Internal External  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson x   

 
Evaluation Outcome 

Results x ✓  
Action plans x x  

 
Changes over 2015 reporting 

 
The Chairperson of the company was evaluated in FY16. An external agency was hired to conduct 
a survey to evaluate the company’s board. Further, in FY16, the company has disclosed the 
evaluation process in detail and provided the results of the exercise. 

 
Directors 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 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. 
 
Directors and Key Managerial Personnel 
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, effective participation, domain knowledge, compliance with code of conduct, 
vision and strategy, benchmarks established by global peers, etc. 
 
The Company had engaged an external agency to carry out the Board Effectiveness Survey for the Financial Year 
2015-16. The responses on Board Effectiveness Survey received from each Board member were compiled and a 
report thereon was submitted by the agency. The results were arrived at by the agency after analysing the 
responses with their database encompassing 1000 Board surveys. The Company’s Board was evaluated as 
‘Striving Board’, which is the highest rating for the performance of the Board considering the time commitment 
of the Board and the value addition done by it. 
 
The Board carried out annual performance evaluation of the Board Committees and Individual Directors, 
internally. 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 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 Human 
Resources, 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. 
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Annexure to Directors Report 
Policy for selection of directors and determining directors’ independence 
The Human Resources, Nomination and Remuneration (HRNR) Committee, and the Board, shall review on an 
annual basis, appropriate skills, knowledge and experience required of the Board as a whole and its individual 
members. The objective is to have a Board with diverse background and experience that are relevant for the 
Company’s global operations.  
 
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. 
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State Bank of India  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  
Assessment x x  

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  

Action plans x  x  

 
Changes over 2015 reporting 

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

 
Director’s report 
Developments during the year 
The Bank has introduced a ‘Performance Evaluation Process’ for evaluation of the performance of the Directors, 
Chairman, Board and its Committees and the same was taken on record by the Central Board.  
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Sun Pharmaceuticals Industries Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  

Action plans x x  

 
Changes over 2015 reporting 

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

 
Directors 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 Act and relevant Rules and the 
Corporate Governance requirements as prescribed under Clause 49 of the erstwhile Listing Agreement which 
are in compliance with Regulation 17 of Listing Regulations, 2015. 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 
Composition, process, dynamics, quality of deliberations, strategic discussions, effective reviews, committee 
participation, governance reviews 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 Committee composition, process, 
dynamics, deliberation, strategic discussions, effective reviews etc. The Nomination and Remuneration 
Committee reviewed the performance of the individual Directors on the basis of the criteria such as 
Transparency, Analytical Capabilities, Performance, Leadership, Ethics and ability to take balanced decisions 
regarding stakeholders etc. 
 
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 the Executive 
Directors and Non-executive Directors. The same was discussed in the Board Meeting that followed the meeting 
of Independent Directors at which the performance of the Board, its Committee and individual Directors was 
also discussed. 
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Tata Consultancy Services Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors  ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 
This year the company has disclosed the criteria used to evaluate its independent directors, which 
was not disclosed in the previous year.  

 
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 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 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 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, 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 may be evaluated include participation and 
contribution by a director, committment, 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 Motors Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

Boards’ Report 
Board Evaluation 
Pursuant to the provisions of the Act 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 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 Chairman of the Company, taking into account the views of CEO and MD, 
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 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. In addition, the Chairman was also evaluated on the key aspects of his 
role. 
 
Corporate Governance Report 
Board Effectiveness Evaluation 
Pursuant to the 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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Annual Independent Directors Meeting 
During the year under review, an annual Independent Directors meeting in accordance with the provisions of 
Section 149(8) read with Schedule IV of the Act and Regulation 25(3) and 25(4) of the SEBI Listing Regulations, 
was convened on March 30, 2016, wherein all Independent Directors were present, to review the performance 
of the Non-Independent Non-Executive Directors including the Chairman of the Board and performance of the 
Board as a whole. The Non- Independent Directors did not take part in the meeting. 
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Tata Power Company Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Peer Evaluation 
Evaluation process ✓ ✓  

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 
The company has provided an evaluation criteria for individual directors this year. In the previous 
year, the criteria were more generic and applicable only to the entire board, rather than individual 
directors. 

 
Board’s Report 
Annual Evaluation of Board Performance and Performance of its Committees and Individual Directors 
Pursuant to the provisions of the Act and Regulation 25 of the Listing Regulations, the Board has carried out an 
annual evaluation of its own performance, performance of the Directors individually as well as the evaluation of 
the working of its Committees. The following process was adopted for Board evaluation: 
i. Feedback was sought from each Director about their views on the performance of the Board covering various 

criteria such as degree of fulfilment 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, quality of relationship between the Board and the Management and 
efficacy of communication with external stakeholders. Feedback was also taken from every Director on his 
assessment of the performance of each of the other Directors. 

ii. The Nomination and Remuneration Committee (NRC) then discussed the above feedback received from all 
the Directors. 

iii. Based on the inputs received, the Chairman of the NRC also made a presentation to the Independent Directors 
at their meeting, summarizing the inputs received from the Directors as regards Board performance as a 
whole and of the Chairman. The performance of the Non-Independent Non-Executive Directors and Board 
Chairman was also reviewed by them. 

iv. Post the meeting of the Independent Directors, their collective feedback on the performance of the Board (as 
a whole) was discussed by the Chairman of the NRC with the Chairman of the Board. It was also presented to 
the Board and a plan for improvement was agreed upon and is being pursued. 

v. Every statutorily mandated committee of the Board conducted a self-assessment of its performance and 
these assessments were presented to the Board for consideration. Areas on which the Committees of the 
Board were assessed included degree of fulfilment of key responsibilities, adequacy of Committee 
composition and effectiveness of meetings.  

vi. Feedback was provided to the Directors, as appropriate. Significant highlights, learning and action points 
arising out of the evaluation were presented to the Board and action plans drawn up. During the year under 
report, the recommendations made in the previous year were satisfactorily implemented. 
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Report on Corporate Governance 
Board Evaluation 
The Board carries out an annual evaluation of its own performance, as well as the working of its Committees. 
The Board works with the Committee to lay down the criteria for the performance evaluation. The contribution 
and impact of individual Directors is reviewed through a peer evaluation on parameters such as level of 
engagement and participation, flow of information, independence of judgement, conflicts resolution and their 
contribution in enhancing the Board’s overall effectiveness. Feedback-cum-assessment of individual directors, 
the board as a whole and its committees is conducted. The feedback obtained from the interventions is discussed 
in detail and, where required, independent and collective action points for improvement are put in place. 
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Tata Steel Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ One-on-one meetings  
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓   
Independent Directors ✓   
Chairperson ✓   

 
Evaluation Outcome 

Results x x  
Action plans x ✓  

 
Changes over 2015 reporting 

 This year the company has disclosed the action plans arising out of the evaluation process. 

 
Granular criteria to evaluate individual directors was disclosed in FY15 compared to FY16. This 
year, the criteria is more generic and applicable to the entire board, rather than individual directors. 

 
Directors’ Report 
Board 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: 

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

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

 
The Chairman of the Board had one-on-one meeting with the Independent Directors and the Chairman of NRC 
had one-on-one meeting with the Executive and Non-Executive Directors. These meeting 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 Independent Directors 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 
cohesiveness that exists amongst the Board Members, the two-way candid communication 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 its focus on the strategic plan for portfolio restructuring of 
TSE, risk management, policy advocacy and regulatory affairs, environmental matters including sustainability 
(particularly on aspects such as emissions and climate change) and succession planning for the Board. 
 
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 of Directors. The details of Board evaluation is given 
in the Directors' Report. 
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Nomination and Remuneration Committee 
The Committee coordinates and oversees the annual self-evaluation of the performance of the Board, 
Committees and individual Directors. 
 
Independent Directors’ Meeting 
During the year, the IDs met without the presence of Non-Independent Directors and members of the 
Management. At this meeting, the IDs 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ 
Questionnaire, Peer 
evaluation 

Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors  ✓  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 This year the company has disclosed the criteria used to evaluate its independent directors, which 
was not disclosed in the previous year.  

 
Directors Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013, the Board has devised a policy on evaluation of 
performance of Board of Directors, Committees and Individual directors. This policy is also in compliance to 
Regulation 19 read with Schedule II, Part D of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. Accordingly, the Chairman of the Nomination and 
Remuneration Committee obtained from all the board members duly filled in evaluation forms for evaluation of 
the Board as a whole, evaluation of the Committees and peer evaluation. The summary of the evaluation reports 
were 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 

Changes over 2015 reporting 

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

 

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. 
 
Corporate Governance Report 
Performance evaluation of Board 
A formal evaluation mechanism is in place for evaluating the performance of the Board, Committees thereof, 
individual Directors and the Chairman of the Board. The evaluation was done based on 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. 
 
Independent Director’s meeting 
A meeting of the Independent Directors was held, inter alia, to discuss evaluation of the performance of Non- 
Independent Directors, the Board as a whole, 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. 
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Wipro Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 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 Listing Regulations, the Board is required to 
monitor and review the Board evaluation framework. In line with the Corporate Governance Guidelines, Annual 
Performance Evaluation is conducted for all Board Members as well as the working of the Board and its 
Committees. This evaluation is 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 evaluation process 
also considers the time spent by each of the Board Member, core competencies, personal characteristics, 
accomplishment of specific responsibilities and expertise. The Board evaluation is conducted through 
questionnaire having qualitative parameters and feedback based on ratings. The outcome of the Board 
evaluation for financial year 2015-16 was discussed by the Board Governance, Nomination and Compensation 
Committee and the Board at their meeting held in April 2016. 
 
Corporate Governance Report 
Criteria of Selection of Independent Directors 
In case of re-appointment of Independent Directors, the Board takes into consideration the performance 
evaluation of the Independent Directors and their engagement level. 
 
Board Governance, Nomination and Compensation Committee 
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 Board Governance, Nomination and Compensation Committee. 
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Yes Bank Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Self-assessment 
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors  x  
Independent Directors  x  
Chairperson  x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 

Changes over 2015 reporting 

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

 
Directors report 
Performance Evaluation of the Board 
In terms of the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, your Bank has had 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 performances 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 and the Board of Directors held on April 
26, 2016. 
 
Corporate Governance Report 
Board Level Performance Evaluation 
The Companies Act, 2013 and revised Regulation 19 of the Listing Regulations stipulate the performance 
evaluation of the Directors including Chairperson, Board and its Committees. Considering the said provisions, 
the Bank has devised the process and the criteria for the performance evaluation which had been recommended 
by the Nomination & Remuneration Committee and approved by the Board. 
 
The process for performance evaluation is as under: 
The Committee of Independent Directors evaluates the performance of Non-Independent Directors including 
Chairperson of the Bank taking into account the views of Executive Director and Non-Executive Directors, 
Managing Director & CEO and the Board as a whole and submit its report to the Nomination & Remuneration 
Committee (N&RC). 
 
The Board evaluates the performance of the Independent Directors, excluding the director being evaluated, and 
submit 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.  
An annual performance evaluation of the Board, Committees of the Board and the individual members of the 
Board was conducted in April 2016 as per the aforesaid process and the findings of the evaluation were 
presented at the meeting of the Nomination and Remuneration Committee and the Board of Directors. 
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Zee Entertainment Enterprises Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees x ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors  x  
Independent Directors  ✓  
Chairperson  x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 

Changes over 2015 reporting 

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

 The criteria used to evaluate overall board and individual directors (other than independent 
directors) has not been disclosed this year. 

 
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. 
 
Corporate Governance Report 
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 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. 
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Disclosures of Nifty Midcap 50 companies 
 

Adani Enterprises Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors  ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 In FY16, the company has disclosed the evaluation criteria separately for independent directors.  
 
 
Directors’ Reports 
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 15th March, 2016, 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors  ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 In FY16, the company has disclosed the evaluation criteria separately for independent directors. 
 

 

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 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' Meeting:  
The Independent Directors met on 6th April, 2016, 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 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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Aditya Birla Nuvo Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

Director’s Reports 
Formal Annual Evaluation 
The evaluation framework for assessing the performance of the 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 of the Board and the Chairman of the Board. The manner of evaluation is provided in the Corporate 
Governance Report. 
 
Corporate Governance Report 
Performance evaluation of Board 
A formal evaluation mechanism has been adopted for evaluating the performance of the Board, the Committees 
thereof, individual directors and the Chairman of the Board. The evaluation is based on criteria which include, 
among others, providing strategic perspective, chairmanship of Board and Committees, attendance, time 
devoted and preparedness for the meetings, quality, quantity and timeliness of the flow of information between 
the Board members and the management, contribution at the meetings, effective decision making ability, role & 
effectiveness of the Committees. The outcome of the Board evaluation for the financial year 2015- 16 has been 
shared with the Nomination and Remuneration Committee and the Board. 
 
Independent Directors meeting 
In accordance with the provisions of Schedule IV of the Companies Act, 2013, Regulation 25 (3) of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SS 2.3 of 
the Secretarial Standards on Board Meetings a meeting of the Independent Directors of your Company was held 
on 14th March, 2016 without the presence of the Non independent Directors and the members of the 
management. The Independent Directors discussed the matters inter alia including, the performance/ 
functioning of the Company, reviewing the performance of the Chairman, taking into account the views of 
Executive Directors and Non-Executive Directors, assess the quality, quantity and timeliness of flow of 
information between the management and the Board of Directors that is necessary for the Board of Directors to 
effectively and reasonably perform their duties, etc. 
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Ajanta Pharma Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Ratings 
Evaluation process ✓ ✓  

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

Director’s 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 of Board, Committees and Directors 
The Board has laid down Policy for evaluation of Board, Committees and Independent Directors which sets out 
performance evaluation criteria as under: 
 
 (i) For performance evaluation of Board as a whole: Composition in light of business complexities and 
statutory requirements; establishment of vision, mission, objectives and values for the Company; laying down 
strategic roadmap for the company & annual plans; growth attained by the Company; providing leadership and 
directions to the Company and employees; effectiveness in ensuring statutory compliances and discharging its 
duties / responsibilities towards all stakeholders; Identification, monitoring & mitigation of significant 
corporate risks; composition of various committees, laying down terms of reference and reviewing committee’s 
working etc. 
 
(ii) For performance evaluation of Executive Directors: Level of skill, knowledge and core competence; 
performance and achievement vis-à-vis budget and operating plans; Effectiveness towards ensuring statutory 
compliances; discharging duties/ responsibilities towards all stakeholders; reviewing/ monitoring Executive 
management performance, adherence to ethical standards of integrity & probity; employment of strategic 
perception and business acumen in critical matters etc. 
 
(iii) For performance evaluation of Independent Directors: Objectivity & constructivity while exercising 
duties; providing independent judgment on strategy, performance, risk management and Board’s deliberations; 
devotion of sufficient time for informed decision making; exercising duties in bona fide manner; safeguarding 
interests of all stakeholders, particularly minority shareholders; upholding ethical standards of integrity & 
probity; updating knowledge of company & its external environment etc. 
 
(iv) For performance evaluation of Chairman: Providing guidance and counsel to Executive Management in 
strategic matters; providing overall direction to Board towards achieving Company’s objectives; effectiveness 
towards ensuring statutory compliances; maintaining critical balance between the views of different Board 
Members; ensuring maximum participation and contribution by each Board member; monitoring effectiveness 
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of Company’s governance practices; conducting Board and Shareholders meetings in effective and orderly 
manner etc. 
 
(v) For performance evaluation of Committees: Effectiveness in discharging duties and functions conferred; 
setting up and implementation of various policies, procedures and plans, effective use of Committee’s powers as 
per terms of reference, periodicity of meetings, attendance and participation of committee members; providing 
strategic guidance to the Board on various matters coming under committee’s purview etc.  
 
The Board carried out the annual performance evaluation of Board Committees and of the Independent 
Directors and at a separate meeting, Independent Directors evaluated the performance of Executive Directors, 
Board as a whole and of the Chairman. Nomination and Remuneration Committee also evaluated individual 
directors’ performance. Performance evaluation was done by rating the performance on each criteria on the 
scale of 1 to 5, 1 being very poor and 5 being very good. Separate exercise was carried for evaluation of 
Independent Directors, Executive Directors, Chairman, Board as a whole & Board committees. 
 
The Board expressed its satisfaction on the process as well as performance of all Directors, Committees and the 
Board as a whole. 
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Amara Raja Batteries Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

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. Raphael John Shemanski, additional director did, not participate in the evaluation process or being 
evaluated, as he was appointed at the end of financial year 2015-16. 
 
Corporate Governance Report 
The Independent Directors at their meeting, reviewed the Performance of the Board as a whole, Non 
independent Directors and the Chairman of the Board. 
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Apollo Tyres Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process ✓ ✓  

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

 
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, the 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 tool takes the form of a series of assertions/questions which should be awarded a rating on a 
scale of 1 to 5 by all individual Directors. Every Director has to fill the questionnaire related to the performance 
of the Board, its Committees and individual Directors except himself. 
 
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 of the evaluation results. 
 
Separate Meeting of Independent Directors 

In terms of requirements under Schedule IV of the Companies Act, 2013 and Clause 49 of the Listing Agreement, 
a separate meeting of the Independent Directors was held on November 19, 2015. 
 
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. 
 

Report on Corporate Governance 

Performance evaluation of Independent Directors  
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. 
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Arvind Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

 
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 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 
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. 
 
The Committee shall carry out evaluation of performance of every Director. The Committee shall identify 
evaluation criteria which will evaluate Directors based on knowledge to perform the role, time and level of 
participation, performance of duties, level of oversight, professional conduct and independence. The 
appointment/re-appointment/ continuation of Directors on the Board shall be subject to the outcome of the 
yearly evaluation process. 

 
  



    

75 
 

Bank of India 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  

Assessment x x  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

 
The bank continues to not provide any disclosures on its board evaluation process. 

No Disclosures 
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Bata India Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x ✓  
Board committees x ✓  
Overall board x ✓  
Chairperson x ✓  

 

Evaluation 
Mechanism 

Method of evaluation 
x ✓ Self and peer 

assessment 
Evaluation process x ✓  

Assessment x Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  

Action plans x x  

 
Changes over 2015 reporting 

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

 
Boards’ Report to the Members 
Board Evaluation 
In compliance with the requirements of the provisions of Section 178 of the Companies Act, 2013 read with 
Rules framed thereunder and provisions of Schedule IV to the Act as well as the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, your Company has carried out a performance evaluation 
programme for the Board of Directors, Committees of the Board and individual Directors for the financial year 
ended March 31, 2016. 
 
Such performance evaluation process was formulated in consultation with the Nomination and Remuneration 
Committee and approved by your Board. The performance evaluation, thus, included the following: 
(i) Board Assessment; 
(ii) Assessment of each of the Committees constituted by the Board; 
(iii) Self-assessment by each Director; 
(iv) Peer Assessment by each Director. 
 
Your Directors were circulated performance evaluation sheets with various parameters on a rating scale and to 
communicate the same to the Chairman of the Board of Directors and the Chairman / Chairperson of the 
respective Committees of the Board in confidential envelopes. The outcome of such performance evaluation was 
discussed at a separate meeting of the Independent Directors, held on May 3, 2016 and at the Board Meeting 
held on May 30, 2016. Based on the aforesaid performance evaluation, it was decided to continue the terms of 
the appointed Independent Directors and also to seek approval of the shareholders at the forthcoming Annual 
General Meeting to the proposals of appointment / re-appointment of the Directors concerned. 
 

Corporate Governance Report 

Performance Evaluation Criteria for Independent Directors 
In compliance with the requirements of the provisions of Section 178 of the Companies Act, 2013 read with 
Rules framed thereunder and provisions of Schedule IV to the Act as well as the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Company carries out a performance evaluation programme for 
the Board of Directors, Committees of the Board and individual Directors for each financial year. 
 
Such performance evaluation process is discussed and reviewed by the Nomination and Remuneration 
Committee and approved by the Board. The performance evaluation, thus, include the following: 
 
(i) Board Assessment; 
(ii) Assessment of each of the Committees constituted by the Board; 
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(iii) Self-assessment by each Director; 
(iv) Peer Assessment by each Director. 
 
Directors were circulated performance evaluation sheets with various parameters on a rating scale and to 
communicate the same to the Chairman of the Board of Directors and the Chairman / Chairperson of the 
respective Committees of the Board in confidential envelopes. The outcome of such performance evaluation is 
discussed at the separate meeting of the Independent Directors, at the subsequent meeting of the Nomination 
and Remuneration Committee Meeting and also at the Board Meeting. While discussing the performance 
evaluation of Independent Directors, the Directors being evaluated does not remain present in the Meeting 
room. 
 
The company carried a performance evaluation exercise for the financial year ended March 31, 2016. Based on 
the outcome of such performance evaluation exercise, it has been decided by the Board of Directors of the 
Company to continue the existing terms of appointment of Mr. Uday Khanna, Mr. Ravindra Dhariwal, Mr. Akshay 
Chudasama and Ms. Anjali Bansal, Independent Directors of the Company, as mentioned in their respective letter 
of appointment and also to continue with Mr. Shaibal Sinha, Non-Executive Director who is liable to retire by 
rotation at the forthcoming Annual General Meeting and being eligible, shall seek approval of the shareholders 
for his re-appointment. 
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Biocon Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Survey 
Evaluation process ✓ ✓  

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors ✓ ✓  
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
Directors Report 
Board Evaluation 
We at Biocon believe in striving and excelling against contenders not only through products and initiatives but 
also through effective and efficient Board monitoring. As required under the Companies Act, 2013 and SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, an evaluation of all the directors, the 
Board as a whole and its committees was conducted based on the criteria and framework adopted by the Board. 
 
The details of the said evaluation has been enumerated in the Corporate Governance Report, which is annexed 
to the Boards’ Report. 
 
Annexure 3 to the Board’s Report - 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 
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 19 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 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, and each of the executive/ non-executive/ independent directors through an online survey process. 
 
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 judgement in the best interest of Company 
• Interpersonal relationships with other directors and management 

 
The board and committee were evaluated on the following parameters: 

• 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. 
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• Appropriateness and timeliness of the updates given on regulatory developments. 
• Board’s engagement with Senior Management team. 

 
The Chairperson had a individual discussion with each director based on the peer analysis. The feedback was 
collated and discussed at the Board and action points for improvement is put in place. 
 
Meeting of Independent Directors 
During the year, the Independent directors met in an executive session without the presence of Non-
Independent Directors and members of the Management. The Independent directors reviewed the performance 
of Non-Independent Directors, the Board and the Chairperson of the Company. They 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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Canara Bank 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  

Assessment x x  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

 
The bank continues to not provide any disclosures on its board evaluation process. 

No Disclosures 
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CESC Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  

Assessment x x  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

Report on Corporate Governance 
During 2015-16, the Independent Directors met on 13 November 2015 in order to, inter alia, review the 
performance of non-independent directors including that of the Chairman taking into account the views of the 
executive and non executive directors; 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 and other related matters. All the six Independent Directors attended the said meeting.  
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Century Textile and Industries Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 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 Regulations, the Board has carried out the 
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, 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 input 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 judgement, 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 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. 

 
  



    

83 
 

Dish TV India Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors  x  
Independent Directors  ✓  
Chairperson  x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 The company has this year added the performance evaluation criteria for independent directors. 

 The criteria used to evaluate overall board and individual directors (other than independent 
directors) has not been disclosed this year. 

 
Directors’ Report 
Board Evaluation 
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. 
 
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 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 behavior and judgement, 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 2015-16, details of 
which are provided in the Board’s Report. 
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Engineers India Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  

Assessment x x  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors  ✓  
Independent Directors  ✓  
Chairperson  ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 The company has provided the performance evaluation criteria separately for independent and 
executive directors (including chairperson). Last year, the company had disclosed a common 
evaluation criteria for all directors. 

 
Directors’ Report 
Board Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015, the Board has 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 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. 
 
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. 
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 Executive Directors were evaluated on parameters such as strategy implementation, leadership skills, 
quality, quantity and timeliness of the information flow to the Board, etc. The Directors expressed their 
satisfaction with the evaluation process. 
 
Report on Corporate Governance 
Independent Directors Meeting  
During the year under review, the Independent Directors met on April 30, 2015 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 Meeting.   
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Federal Bank Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓ Greater details 
provided on 
evaluation criteria 

Independent Directors ✓ ✓ 
Chairperson ✓ ✓ 

 
Evaluation Outcome 

Results ✓ ✓  
Action plans x x  

 
Changes over 2015 reporting 
 

 The company has improved its disclosures on evaluation criteria for Entire Board, Committees, 
Executive Directors and Independent Directors in FY16 and provided more granular details.  

 
 
Directors’ Report 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 17(10) and other applicable regulation 
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 Directors expressed their overall satisfaction with the evaluation process. 
 
Performance Evaluation of Non-Independent Directors (MD & CEO and Executive Director) 
 
Criteria for Evaluation 
i. Against set targets, achievements of performance were evaluated considering: 
ii. Achievements of performance against targets set  
iii. Appraises the Board regarding the organization’s financial position and operational budget so as to enable 

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

of Directors  
v. Ensures that the Board is kept informed about all issues concerning the Bank  
vi. Media interaction and ability to project positive image of the Company  
vii. Effectively pursue the performance goals in relation to mission and objective of the organization  
viii. Motivating employees, providing assistance & directions  
ix. Supervising & Safeguard of confidential information 
x. Establishment of internal control processes, monitoring policies and encouraging suggestions  
xi. Cultivates effective relationship with Industry Forums, community and business leaders, Regulatory Bodies 

and Public Officials 
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Evaluation outcome 
i. The MD’s & ED’s attendance at the Board and Committee meetings is 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 endeavor to enhance internal control processes, monitor execution of policies 

and are very receptive to suggestions;  
v. The MD has adequate qualities of leadership in developing strategy & execution for achieving them,  
vi. The MD & ED adequately endeavor 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 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. 
 
III) 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. 
 
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. 
 
IV) Performance Evaluation of Board and Committees 
 
Criteria for Evaluation of Board 
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. 

 
Criteria for Evaluation of Committees 
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 



    

88 
 

ii. Committee meetings are organized properly in number, timing and location  
iii. The Committee allocates the right amount of time for its work etc. 
 
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. 
 
Report on Corporate Governance 
Separate meeting of Independent Directors and Familiarization Programme 
A separate meeting of the Independent Directors of the Bank was held on 10 March 2016 to review the 
performance of the management during the year. In the meeting of Independent Directors, evaluation / review 
of the performance of non independent directors of the Bank, the Board/ Committees of Board and the review 
of the performance of the Chairperson of the Bank were also considered. The meeting also assessed 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. All the Independent Directors were present at 
the meeting.  
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GMR Infrastructure Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ x  

 

Evaluation 
Mechanism 

Method of evaluation x ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 
 
The company has disclosed its method of evaluation this year. 

 
Boards’ Report 
Evaluation 
Subject to Schedule IV of the Companies Act, 2013 and Clause 49 of the Listing Agreement, the Committee shall 
carry out the evaluation of Directors periodically. 
 
Annual evaluation of Board performance, Board Committees and individual directors pursuant to the provisions 
of the Act and the corporate governance requirements under SEBI LODR has 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 inter-alia on 
the following parameters: 
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. 
ix. Performance of the Chairperson of the Company including leadership qualities. 
x. Director’s contribution for enhancing the governance, regulatory, legal, financial, fiduciary and ethical 

obligations of the Board. 
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xi. Director’s adherence to high standards of integrity, confidentiality and ethics. 
xii. Overall performance and contribution of directors at meetings. 
xiii. Overall performance of the Board/ Committees. 
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Godrej Industries Ltd 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 There is no material change in the disclosures, compared to previous year. 
 
 
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 
• Chairman 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. 
 
On the recommendation of the Nomination and 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 recognises 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. 
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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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Havells India Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x ✓  

 

Evaluation 
Mechanism 

Method of evaluation x ✓ Peer review 
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

  
In FY16, the company has evaluated the Chairperson and specified the mode of evaluation. 

 
Directors’ Report 
Formal Annual Evaluation 
In line with the statutory requirements enshrined under the Companies Act, 2013 and the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Board carried out a performance evaluation 
of itself, its Committees, the Chairman and each of the other Directors. As in previous year, this was carried out 
on the basis of framework approved by the Nomination and Remuneration Committee. The Committee had 
unanimously consented for an ‘in-house’ review built on suggestive parameters. 
 
Based on the suggestive parameters approved by the Nomination and Remuneration Committee, the following 
evaluations were carried out: 
- Review of Board as a whole by all the Members of the Board 
- Review of all Board Committees by all the Members of the Board 
- Review of Individual Directors by rest of the Board Members except the Director being evaluated 
 
At the conclusion of the evaluation exercise, the Members of the Board assessed that the Board as a whole 
together with each of its Committees was working effectively in performance of its key functions. 
 
The peer review concluded on the note that each of the individual directors was performing efficiently and 
effectively contributing to a well performing Board and shared a common vision to turning organization goals 
into reality. 
 
Evaluation of The 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 an independent professional consultant 
 
Corporate Governance Report 
Performance evaluation criteria for Independent Directors 
The Nomination and Remuneration Committee of the Board, in its Meeting held on 21st March, 2016, laid out 
the evaluation criteria for performance evaluation of the Board, its Committees and all the individual directors, 
in adherence of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
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The performance evaluation for the financial year was carried out in accordance with the criteria laid out by the 
Nomination and Remuneration Committee and approved by the Board. The evaluation of all directors (including 
Independent Directors) was done by the entire Board of Directors (excluding the Director being evaluated). 
 
Separate Meeting of the Independent Directors 
During the reporting financial year, a separate Meeting of the Independent Directors of the Company, was held 
on 21st March, 2016, at the Corporate Office of the Company at QRG Towers, 2D, Sector 126, Expressway, Noida 
(U.P.) – 201 304, whereat the following items as enumerated under Schedule IV to the Companies Act, 2013 and 
Regulation 25 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 were discussed: 
a) Review of performance of Non-Independent Directors and the Board as a whole 
b) Review of performance of the Chairperson of the Company, taking into account the views of Executive 
Directors and Non-Executive Directors 
c) Assessment of 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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Hexaware Technologies Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

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 under the Listing Agreement/Regulations. 
 
The performance of the Board was evaluated by the Board members 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 after seeking inputs from the committee members on the 
basis of the criteria such as the composition of committees, effectiveness of committee meetings, functioning of 
the committees etc. 
 
The performance evaluation of Independent Directors has been done by the entire Board of Directors, excluding 
the Director being evaluated. 
 
The Board / Nomination and Remuneration Committee (“NRC”) reviewed the performance of the individual 
Directors on the basis of the criteria approved by the Board. In a separate meeting of Independent Directors held 
on December 15, 2015, performance of Non-Independent Directors, performance of the Board as a whole and 
performance of the Chairman was evaluated. 
 
Report on Corporate Governance 
Performance evaluation criteria: 
The Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
mandates evaluation of performance of Independent Directors, non-independent Directors and Chairperson. 
The Companies Act, 2013 states that a format 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 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. 
 



    

96 
 

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 / the Nomination and Remuneration Committee (“NRC”) reviewed the performance of the individual 
Directors on the basis of the criteria approved by the Board. In a separate meeting of Independent Directors held 
on December 15, 2015, performance of non-independent Directors, performance of the board as a whole and 
performance of the Chairman was evaluated. 
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IDBI Bank Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓ Except independent 
directors  

Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ x  
Evaluation process x x  

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

Changes over 2015 reporting 

 
The company had used evaluation sheets in FY15 for the exercise. The method of evaluation has not 
been disclosed this year.  

 
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, at its meeting held on March 15, 2016 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 29, 2016 evaluated the performance of all the Directors on the Board 
(except MD & CEO, DMD and Government Director who are subject to performance review by Government 
of India), its own performance as well as the performance of Committees of the Board. Each Director 
concerned, while being evaluated by the Board, did not participate in the meeting during the process of his/ 
her own evaluation. 
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IDFC Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

 
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 are given in the Corporate 
Governance Report, which forms part of this Annual Report. 
 
Corporate Governance Report 
Performance Evaluation 
The evaluation of the Chairperson, Directors and the Board / Committees was proposed to be done through 
circulation of three questionnaires, one for the evaluation of Chairperson, the another for Directors and the third 
for the Board & Committees thereof. The Directors discussed the questionnaires which were circulated and after 
discussion they informed that they would revert on the process to be followed for evaluation of each of the 
Directors and also of the Chairperson and the Board & its Committees. 
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IRB Infrastructure Developers Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Self- Evaluation 
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 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 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 Compliance 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 laid 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 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. The Board also 
evaluates performance of Board of Directors and Committees of the Board of Directors. 
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Indraprastha Gas Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors ✓ ✓  
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 There is no material change in the disclosures, compared to previous year. 
 
 
Directors Report 
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 Director. 
 
During the financial year 2015-16, the Nomination & Remuneration Committee recommended to the Board, the 
revised compensation package and other related benefits/ policies for the employees of the Company based on 
a study carried out by a reputed HR consultant. 
 
The Nomination & Remuneration Committee has laid down the criteria such as attendance and participation in 
the meetings, adherence to ethical standards, integrity, code of conduct, interpersonal relations with the other 
Directors, safeguarding of confidential information of the Company, observing corporate governance standards, 
etc., to carry out evaluation of every Director’s performance. 
 
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. 
 
Corporate Governance Report 
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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x ✓  

 

Evaluation 
Mechanism 

Method of evaluations x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x ✓  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 In FY16, the company evaluated its chairperson. The company has also disclosed separate criteria 
used to evaluate Independent Directors. 

 
Directors Report 
Your 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, a process of evaluation was followed by the Board 
for its own performance and that of its Committees and individual Directors. 
 
Your Company regards its employees across the organizational hierarchy as a most valuable and strategic 
resource and seeks to ensure a high performance work culture through a fair compensation structure, which is 
linked to Company and individual performance. The compensation is linked to the nature of job, skill and 
knowledge required to perform the given job in order to achieve Company’s overall directive. 
 
Annual Evaluation of Directors, Committee and Board 
Pursuant to the provisions of the Companies Act, 2013 and various provisions of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, the Nomination and Remuneration Committee of the Board 
had carried out the evaluation of every Director’s Performance based on specified criteria. 
 
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. 
 
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 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 is a member / 

general meetings. 
vi. Communicates governance and ethical problems to the Chairman of the Board. 
vii. Pays sufficient attention and ensure 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 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. 



    

102 
 

xi. Refrains from any action that may lead to loss of his independence and immediately informs the Board 
where circumstances arise which makes him lose his independence. 

xii. Adheres to all other standards of the Code for Independent Directors as per the Schedule IV to the 
Companies Act, 2013. 

xiii. Assists the Company in implementing the best corporate governance practices. 
xiv. Prepares for the Board meeting by reading the materials distributed before the Board meeting. 
 
Report on Corporate Governance 
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, the Independent Directors of the Company held one meeting during the year on 21st March, 
2016, without the presence / attendance of non-independent directors and members of the Management. All 
four Independent Directors were present for this meeting. 
 
The Independent Directors had a separate one to one meeting with some of the Executive Directors as also with 
the Non-Executive Non- Independent Director of the Company. Thereafter, the Independent Directors inter alia 
reviewed the performance of Non-Independent Directors and the Board as a whole, the performance of the 
Chairman of the Board, taking into account the views of the Executive Directors, Non-Executive Directors and 
Non-Independent Director. 
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Jindal Steel & Power Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
Directors Report 
Board Evaluation 
The Companies Act, 2013 mandates formal annual evaluation by the Board of its own performance and that of 
its committees and Individual Directors. Schedule IV to the Companies Act, 2013 provides that the performance 
evaluation of Independent Directors shall be done by the entire Board of Directors, excluding the Directors being 
evaluated.  
 
Pursuant to the provisions of the Companies Act, 2013 and Securities and Exchange Board of India (Listing 
Obligations and Siclsodure Requiremnts) regulations, 2015, the board has carried out annual evaluation of 
performance of Directors individually, Board as a whole and following Committees of the Board of Directors 
 
i. Audit Committee, 
ii. Nomination and Remuneration Committee 
iii. Health, Safety, CSR and Environment Committee 
iv. Stakeholders’ Relationship Committee 
v. Risk Management Committee and 
vi. Investment Committee 
 
The manner in which evaluation has been carried out is explained in the Corporate Governance Report. The 
Board approved the evaluation made by the Nomination and Remuneration Committee. 

Separate Meeting Of Independent Directors 
In terms of requirements of Schedule IV of the Companies Act, 2013 and Regulation 25 of Securities and 
Exchange Board of India (Listing Obligations and Sicslosure Requirements) Regulations, 2015, a separate 
meeting of the Independent Directors was held on March 25, 2016 for the Financial Year 2015-16. 
The Independent Directors at the meeting reviewed the following: 

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

Non-Executive Directors; and 
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. 

 
Corporate Governance Report 
Board Evaluation 
The Board of Directors of the Company ensures that the formation and monitoring of robust Evaluation 
framework of the Individual Directors including Chairman of the Board, Board as a whole and various 
committees thereof. The Board of Directors had adopted the Evaluation policy on the basis of recommendation 
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of the Nomination and Remuneration committee. The policy provides for evaluation of the Board, the 
Committees of the Board and carried out on annual basis. 
 
Board Evaluation for the Financial Year ended 2016 have been completed by the Company internally which 
included the Evaluation of the Board as a while, Board Committees and 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 and obligations, governance issues 
etc. Separate exercises were carried out to evaluate the performance of individual Directors on the parameters 
such as attendance, contribution and independent judgement.  

The result of the Evaluation was 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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Jubilant Foodworks Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
Corporate Governance Report 
Performance Evaluation and its Criteria 
Pursuant to the provisions of Section 178 of the Companies Act, 2013 and Regulation 19 of Listing Regulations, 
the Board adopted Performance Evaluation Policy to evaluate performance of each Director, the Board as a 
whole, its Committees and the Chairperson. Evaluation is carried out by the Board, Nomination, Remuneration 
and Compensation Committee and by the Independent Directors. 
 
A structured questionnaire was prepared for the Directors considering various factors for evaluation including 
contribution to the Board work, domain expertise, strategic vision, industry knowledge, participation, 
effectiveness and quality of discussions etc.  
 
Performance of the Board was evaluated by each Director on the parameters such as its roles and 
responsibilities, business risks, contribution to the development of strategy and effective risk management, 
understanding of operational programmes, availability of quality information in a timely manner etc. 
Independent directors also carried out evaluation of the Board performance. 
 
Board Committees were evaluated by the respective committee members on the parameters such as role and 
responsibilities, effectiveness of the Committee vis-à-vis assigned role, appropriateness of committee 
composition, timely receipt of information by the Committee, knowledge updation by the committee members 
etc. 
 
Performance of the Chairperson was evaluated by the Independent Directors on the parameters of 
demonstration of effective leadership, contribution to the Boards’ work, communication with the Board, use of 
time and overall efficiency of Board meetings, quality of discussions at the Board meetings etc. 
 
Directors were also evaluated individually by all other Directors (except the Director himself) on the parameters 
of his / her preparedness at the Board meetings, devotion of time and efforts to understand the Company and 
its business, quality in contributions at the Board meetings, application of knowledge and experience while 
considering the strategy, effectiveness of follow-up in the areas of concern, communication with Board 
Members, Senior Management and Key Managerial Personnel. Nomination, Remuneration and Compensation 
Committee and the Board carry out evaluation of the individual Directors. 
 
Separate meeting of the Independent Directors was held on April 21, 2016, inter alia, to review and carry out 
the performance evaluation of non-Independent Directors, the Chairperson and the Board. The Directors 
expressed their satisfaction with the entire evaluation process. 
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L&T Finance Holdings Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Evaluation Forms 
Evaluation process ✓ ✓  

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 
Directors Report 
Evaluation Criteria of Directors and Senior Management/KMP/ Employees Non-Executive 
Directors/Independent Directors 
Before determining the remuneration, the NRC is required to carry out evaluation of performance of 
Independent Directors/ Non-Executive Directors, against 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. 
 
Executive Directors 
With respect to evaluation of performance of Executive Directors, the evaluation is on the basis of Key 
Performance Indicators (“KPI”), which would be identified every year for Executive Directors and weights 
assigned for each measure of performance keeping in view the distinct roles of each Executive Director. The 
identified KPI for Executive Directors shall be approved by the Board, pursuant to the recommendation of the 
NRC. 
 
Performance Evaluation 
Pursuant to the provisions of the Act and the provisions of the Listing Regulations, the Board has carried out an 
annual performance evaluation of its own performance, the directors individually, as well as the Audit 
Committee (“AC”) and NRC. 
 
Manner of Evaluation 
The NRC 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. It includes circulation of evaluation forms 
separately for evaluation of the Board and its Committees, Independent Directors/Non-Executive 
Directors/Executive Director and Chairman of the Company. 
 
The process of the annual performance evaluation broadly comprises: 
 
a) Board Evaluation: 
Evaluation of the Board as a whole by the Board members, followed by collation thereof by NRC for apprising 
the Board. 
 
b) Audit Committee and Nomination and Remuneration Committee Evaluation: 
Evaluation of the Committees by the respective Committee members, followed by compilation thereof by NRC 
for submission to the Board. 
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c) Independent / Non-Executive Directors Evaluation: 
Evaluation by other Board members excluding the Director being evaluated, followed by individual feedback to 
the Directors concerned by the Chairman of the Board and summary feedback to the NRC. 
 
d) Chairman Evaluation: 
Evaluation by the other members of the Board followed by feedback thereon by the Chairman of the NRC to the 
Chairman of the Board and apprising the Board. 
 
e) Evaluation of President & Whole-time Director: 
Evaluation by the other members of the Board followed by feedback thereon by the Chairman of the Board to 
the director concerned and apprising the NRC and 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 Directors of the Company. The process for Board 
Evaluation is given in the Board’s Report. 
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MRF Ltd.  
 Disclosure Parameters Sep’14* FY16 Details 

 
Who is evaluated? 

Individual Directors x ✓  
Board committees x ✓  
Overall board x ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x   
Assessment x Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors x   
Independent Directors x ✓  
Chairperson x   

 
Evaluation Outcome 

Results x x  

Action plans x x  

*The company changed its financial year from Oct-Sept to April-March from FY16. The company prepared Financial Statements for the period 

October 15 to March 16 for transition.  

 
Changes over 2015 reporting 
 

 The company provided details regarding its board evaluation processes for the first time in FY16. 
 
 
Directors Report 
Performance evaluation of the Board, its Committees and Directors 
The Board of Directors has made a formal annual evaluation of its own performance and that of its committees 
pursuant to the provisions of the Companies Act, 2013. The evaluation was done based on the evaluation criteria 
formulated by nomination and remuneration committee which includes criteria such as fulfilment of specific 
functions prescribed by the regulatory framework, adequacy of board meetings, attendance and effectiveness of 
the deliberations etc., 
 
The Board and the nomination and remuneration committee also carried out an evaluation of the performance 
of the individual directors (excluding the director who was evaluated) based on their attendance, participation 
in deliberations, understanding the Company’s business and that of the industry and in guiding the Company in 
decisions affecting the business and additionally in case of independent directors based on the roles and 
responsibilities as specified in Schedule IV of the Companies Act, 2013. 
 
Corporate Governance Report 
Performance evaluation of Independent Directors 
The criteria for evaluation of the Independent Directors will be attendance, participation in deliberations, 
understanding the Company’s business and that of the industry and in guiding the Company in decisions 
affecting the business and additionally based on the roles and responsibilities as specified in Schedule IV of the 
Companies Act, 2013. 
 
The Board carried out evaluation of the performance of the Independent Directors on the basis of the criteria 
laid down. The evaluation was done by the Board of Directors except the Director who was evaluated. 
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Mahindra & Mahindra Financial Services Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Self-evaluation, 
questionnaire 

Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors  ✓  
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 
This year, the company has disclosed the criteria used to evaluate its independent directors. 

 
Directors 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 performance evaluation of its own performance, the Directors individually (including Independent 
Directors) as well as the evaluation of the working of its Committees. 
 
Well-defined and structured questionnaires were 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, 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 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 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. Qualitative comments and suggestions of Directors were taken into 
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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 Companies Act, 2013 and Regulation 17 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 Committees. The Performance Evaluation of Board, its Committees and 
Directors has been discussed in detail in the Directors’ Report. 
 
Performance Evaluation Criteria for Independent Directors: 
The Nomination and Remuneration Committee inter-alia, determines the performance evaluation criteria for 
Independent Directors on parameters such as participation and contribution by a director, effective deployment 
of knowledge and expertise, effective management of relationship with stakeholders, integrity and maintenance 
of confidentiality and independence of behavior and judgement. 

 
MEETINGS OF INDEPENDENT DIRECTORS 
As stipulated by the Code of Independent Directors under the Companies Act, 2013 and the Listing  Regulations, 
two Meetings of Independent Directors were held during the year. At the Meetings the Independent Directors 
reviewed the performance of Non-Independent Directors and the Board as a whole, and the Chairperson 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 to effectively and reasonably perform and discharge their duties. The 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. 
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Mindtree Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment External External  

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 There is no material change in the disclosures, compared to previous year. 
 
 
Directors Report 
Pursuant to the applicable provisions of Companies Act 2013, Listing Agreement and LODR Regulations, the 
Board has carried out an annual evaluation of performance of the Board including that of Independent Directors 
and functioning of various committees through a third party with experience in carrying out such evaluations. 
 
The findings were shared individually with the Board Members as well as the Chairman. The feedback from the 
review was that many of the processes followed by Mindtree met global best practice benchmarks as well as 
some areas where we need to further strengthen our processes. Your Company is in the process of strengthening 
the same.  

 
Policy relating to Directors 
In case of re-appointment of Non-Executive and Independent Directors, the Board shall take into consideration 
the performance evaluation of the Director and his/her engagement level. 
 
Corporate Governance Report 
Performance Evaluation: 
A detailed Board evaluation including that of its Independent Directors was done and the details of the same are 
provided in the Directors’ Report. 
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PC Jeweller Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Evaluation form 
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors  ✓  
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 The company has disclosed separate criteria used to evaluate its Independent Directors. 
 
 
Directors Report 
Board Evaluation 
In accordance with the Companies Act, 2013 and Clause 49 of the Listing Agreement, the Board of your Company 
on the recommendation of Nomination and Remuneration Committee, laid down Criteria for evaluation of 
Board, its Committees and individual Directors and accordingly carried out the evaluation process. The process 
was based on evaluation forms, which include a rating mechanism. Independent Directors at their separate 
meeting also reviewed the performance of the Board as a whole, Non-Independent Directors and the Chairman. 
 
The criteria for performance evaluation of 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 & 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, 
leadership qualities and effectiveness of communication with all stakeholders, impact and influence on Board / 
Committees and adherence to the Code of Conduct etc. 

 

Corporate Governance Report 
Performance Evaluation Criteria for Independent Directors 
The process of performance evaluation 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 Board / Committees and adherence to the Code of Conduct etc. 
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Page Industries Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

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

 
 
Directors Report 
Evaluation of Board of Directors, Committees and Directors: 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 17(10) of 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 in which the 
evaluation has been carried out is explained in the Corporate Governance Report. Further, pursuant to 
regulation 25(4) of the SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015, Independent 
Directors met separately to evaluate the Non-Independent Directors and Chairman of the Board. 
 
Corporate Governance Report 
Evaluation: 
The Board has 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 Board and Committees. 
 
The following are the recommended key criteria for evaluation of the Board as a whole and its committee: 
• frequency, 
• demonstration of integrity, 
• trustworthiness, 
• active participation, 
• willingness to address issues proactively 
• demonstration of appropriate industry knowledge 
• meeting of independence requirements under applicable laws and 
• diversity of experiences. 

Separate exercise was carried out to evaluate the performance of individual Directors who were evaluated on 
parameters such as attendance, active participation, contribution at the meetings, independent judgement, etc. 
 
The evaluation of the Independent Directors was carried out by the entire Board.  
 
The performance of the Chairman and the Non-Independent Directors 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. 
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At a separate meeting of Independent Directors held on 11th February 2016, the Independent Directors 
reviewed the performance of non-independent directors, the Board as a whole and the performance of the 
Chairperson of the Company without participation of non-independent directors and any management 
personnel 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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Petronet LNG Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors x ✓  
Independent Directors x ✓  
Chairperson x ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 The company has also evaluated its Chairperson during FY16. Also, this year, the company has 
disclosed its criteria used to evaluate its Board. 

 
 
Directors Report 
Formal Annual Evaluation of the Board 
The Board adopted a formal mechanism for evaluating its performance and as well as that of its Committees and 
individual Directors, including Chairman of the Board. The exercise would be carried out through a structured 
evaluation process considering various aspects of the Board’s functioning such as composition of Board and 
Committees, experience and competencies, performance of specific duties and obligations, contribution at the 
meetings and otherwise, independent judgment, governance issues etc. The Independent Directors evaluated 
the performance of the entire Board. However, the Company is in process of adopting all the requirements as 
stated in the SEBI (LODR) Regulations, 2015. 
 
Independent Director’s Meeting 
A meeting of the Independent Directors was held on 28th March, 2016 without the attendance of Non-
Independent Directors and members of the management. The Independent Directors reviewed the performance 
of the 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’s management and the Board that is 
necessary for the Board to effectively and reasonably perform their duties. 
 
Corporate Governance Report 
Annual Evaluation of the Board 
The Board adopted a formal mechanism for evaluating its performance and as well as that of its Committees and 
individual Directors, including Chairman of the Board. The exercise would be carried out through a structured 
evaluation process considering various aspects of the Board’s functioning such as composition of Board and 
Committees, experience and competencies, performance of specific duties and obligations, contribution at the 
meetings and otherwise, independent judgment, governance issues etc. The Independent Directors evaluated 
the performance of the entire Board. However, the Company is in process of adopting all the requirements as 
stated in the SEBI (LODR) Regulations, 2015. 
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Reliance Capital Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 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 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 Board performance 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, 
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. 
 
Policy on appointment & remuneration for directors, KMP and senior management employees 
The Nomination and Remuneration Committee of the Board has devised a policy for selection and appointment 
of Directors, Key Managerial Personnel and Senior Management Employees and their Remuneration. The 
Committee has formulated the criteria for determining qualifications, positive attributes and independence of a 
Director, which has been put up on the Company’s website. 
 
Company’s Website 
Evaluation Process 
As a member of the Board, performance as well as the performance of the entire board and its committees shall 
be evaluated annually. Evaluation of each director shall be done by all the other Directors. The criteria for the 
evaluation shall be determined by the Nomination and Remuneration Committee of the Board and disclosed in 
the Company’s annual report. However, the actual evaluation process shall remain confidential and shall be a 
constructive mechanism to improve the effectiveness of the Board/Committee. If, in the interim, there are any 
matters which cause concern, directors can discuss them with the Chairperson as soon as appropriate. 
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Reliance Communications Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 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 directors individually as well as the evaluation of the 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 the 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 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, the Board and its 
Committees, which includes the criteria for performance evaluation. Pursuant to the applicable provisions of the 
Act and Regulation 17(10) of the Listing Regulations, the Board 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 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, performance of the Board as a whole and that 
of the Chairman. 
 
The Nomination and Remuneration Committee also reviewed the performance of the 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 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 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. 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 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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Rural Electrification Corporation Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  
Assessment x x  

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 The company continues to not make disclosures regarding its board evaluation processes. 
 
 
Directors Report 
Evaluation of Board of Directors/Independent Directors 
As per the statutory provisions, a listed company is required to disclose in its Board’s Report, a statement 
indicating the manner in which formal annual evaluation has been made by the Board of its own performance, 
that of its Committees and individual directors and the criteria for performance evaluation of Independent 
Directors, as laid down by Nomination and Remuneration Committee, is also required to be disclosed in the 
Annual Report. 
 
However, Ministry of Corporate Affairs vide its notification dated June 5, 2015 has exempted certain provisions 
of Companies Act, 2013 for Government Companies. As per the above notification, the Nomination & 
Remuneration Committee is not required to formulate the criteria for appointment of Directors, their 
remuneration policy and carrying out their performance evaluation in certain cases. Further, the Board of 
Government Companies is not required to evaluate performance of directors in case they are evaluated by 
administrative ministry. 
 
REC being a government company, the evaluation of performance of all the members of the Board including 
Independent Directors is undertaken by administrative ministry i.e. Ministry of Power, Government of India. 
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SRF Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Evaluation Form 
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors  ✓  
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 The company has this year also evaluated its Chairperson. Further, the company has disclosed 
separate criteria to evaluate Independent Directors. 

 
Directors Report 
In accordance with the aforesaid Policy, the Nomination and Remuneration Committee evaluates the 
performance of the Executive Directors, Non- Independent non-executive Director and Independent Directors. 
Board evaluates its own performance on criteria like discharge of duties and responsibilities under the 
Companies Act and Listing Regulations, fulfilment 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 and the performance of its Committees on the criteria like fulfilment of role of the 
Committee with reference to its terms of reference, the Companies Act and the Listing Regulations and the 
number of committee meetings held during the year. 
 
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). 
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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 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 at meetings and the functioning of its Committees. 
 
Performance evaluation of independent directors is done by the Nomination and Remuneration Committee and 
the Board 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. 
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Strides Shasun Ltd.  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees x x  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 There is no material change in the disclosures, compared to previous year. 
 
 
Directors 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, Executive 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. 
 
Corporate Governance report 
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. 
 
Performance Evaluation 
Pursuant to the provisions of the Companies Act, 2013 and LODR, the Board has carried out the annual 
performance evaluation of its own performance and the Directors individually. The performance 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. 
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Sun TV Network Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 

Changes over 2015 reporting 

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

 
Directors Report 
Board Evaluation 
In terms of applicable provisions of the Companies Act, 2013 and SEBI Listing Regulations, the Board has carried 
out a formal annual evaluation of its own performance, the directors individually as well as the functioning of 
its committees. A detailed explanation has been given in the Corporate Governance Report. 
 
Corporate Governance report 
Performance Evaluation 
In line with the provisions of Companies Act, 2013 and other applicable provisions if any, our Company has 
adopted a formal evaluation process for reviewing the performance of the Board, Board Committees, Chairman, 
Non-Independent and Independent Directors. A structured questionnaire for the purpose, covering various 
aspects of Board Governance, Composition, Competencies, Guidance etc., was prepared after taking into 
consideration the inputs received from the Directors. The Board carried out an annual evaluation of its own 
performance and of its committees. Evaluation of the Chairman and Non-Executive Non-Independent 
Director(s) was carried out by the Independent Directors in their separate meeting. The Independent Directors, 
based on the criteria as framed & recommended by the members of the Nomination Committee, were evaluated 
by the Board as a whole excluding the Director being evaluated. The overall performance evaluation was agreed 
to be satisfactory by all the Directors. 
 
Independent Directors’ Meeting 
During the year, meeting of Independent Directors was held on 12th February, 2016 inter alia, 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. 
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Tata Chemicals Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

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

 

 
Board’s Report 
Board Evaluation 
Pursuant to the provisions of the Act and the corporate governance requirements prescribed under the Listing 
Regulations, the Board has carried out the annual performance 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 after seeking inputs from all 
the directors. The criteria for performance evaluation of the Board 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 included aspects such as 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, 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, its Committees and individual directors 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 include, 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. 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 the Board members and motivating and providing guidance to 
the Managing Director. Criteria for evaluation of the Committees of the Board include 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. 

 
Separate Meeting of Independent Directors 
A separate meeting of Independent Directors of the Company, without the attendance of Non-Independent 
Directors and members of management, was held on 22nd March, 2016 as required under Schedule IV to the Act 
(Code for Independent Directors) and Regulation 25 (3) of the Listing Regulations. At the Meeting, 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 

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. 
 
Mr. Nusli N. Wadia, Mr. E. A. Kshirsagar, Dr. Y. S. P. Thorat and Ms. Vibha Paul Rishi attended the Meeting of 
Independent Directors. Mr. Nusli N. Wadia chaired the Meeting. Mr. Nasser Munjee participated in the meeting 
through videoconference. 
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Tata Communications Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors  ✓  
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 
The company in FY16 has added the performance evaluation criteria for independent directors.  

 
Directors’ Report 
Board Evaluation 
The Board of Directors of the Company carried out an 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 the 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, the performance of the Board as a whole, its Committees and the 
Chairman was evaluated. The conclusions were discussed in a meeting of the Nomination and Remuneration 
Committee where the performance of the Board, its committees and individual directors were reviewed. 
Thereafter, the Board based on the briefing by the Chairman, NRC discussed the assessment of the Board, its 
Committees and the Chairman. The Chairman of the Board met each individual director to share and take the 
relevant feedback. 
 
Report on Corporate Governance 
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 one separate meeting of the Independent Directors was held inter-alia to review 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

 There is no material change in the disclosures, compared to previous year. 
 
 
Directors’ Report 
Annual Evaluation of the Board, its Committees and Individual Directors 
The Board of directors had carried out an annual evaluation of its own performance, board committees and 
individual directors as required under the Companies Act, 2013 and the 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 board composition, structure, board processes and their effectiveness, information given to the board etc. The 
performance of the board committees was evaluated by the board after seeking inputs from the committee 
members on the basis of criteria such as committee composition, structure, effectiveness of committee meetings 
etc. 
 
The Board and the NRC reviewed the performance of the individual directors on the basis of criteria such as 
contribution at meetings, their preparedness on the issues to be discussed etc. Additionally the Chairman was 
also evaluated on key aspects of his role. 
 
Performance Evaluation 
Pursuant to the provisions of Companies Act, 2013 and the applicable provisions of the Securities and Exchange 
Board of India (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 Audit, Nomination and Remuneration, Stakeholder Relationship and CSR 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 guidance/ support to management outside Board/ 
Committee meetings, degree of fulfillment of key responsibilities, effectiveness of meetings etc. The performance 
evaluation of the Independent Directors was carried out by the entire Board. The Directors expressed their 
satisfaction with the evaluation process. 
 
Report on Corporate Governance; 
Separate meeting of independent directors 
During the financial year 2015-16, the independent directors met separately without the presence of non-
independent directors on 31st March, 2016 in compliance with Regulation 25 (3) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements), Regulations, 2015.  
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The independent directors at their meeting 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 nonexecutive directors; 

iii. Assessed the quality, quantity and timeliness of ¦ow 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 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process    
Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors ✓ ✓  
Independent Directors ✓ ✓  
Chairperson ✓ ✓  

 
Evaluation Outcome 

Results ✓ ✓  
Action plans x x  

 
Changes over 2015 reporting 
 

 There is no material change in the disclosures, compared to previous year. 
 
 
Directors Report 
Evaluation of the board, committees and directors 
In terms of Section 134 of the Act and the Corporate Governance requirements as prescribed under SEBI (LODR) 
Regulations 2015, the board reviewed and evaluated its own performance from the perspectives of Company's 
performance, strategy and implementation, risk management and corporate ethics, based on the evaluation 
criteria laid down by the NRC. 
 
Board 
The board discussed and assessed its own composition, size, mix of skills and experience, its meeting sequence, 
effectiveness of discussion, decision making, follow up action, quality of information and the performance and 
reporting by the Committees viz., Audit Committee, NRC, Stakeholders Relationship Committee (SRC) and 
Corporate Social Responsibility Committee (CSR). 
 
The board upon evaluation concluded that it is well balanced in terms of diversity of experience encompassing 
all the activities of the Company. The Company endeavours to have a diverse board representing a range of 
experience at policy-making levels in business and technology, and in areas that are relevant to the Company's 
global activities. 
 
The board also noted that corporate responsibility, ethics and compliance are taken seriously, and there is a 
good balance between the core values of the Company and the interests of stakeholders. The board is satisfied 
with the Company's performance in all fronts viz., new product development, operations, sales and marketing, 
finance management, international business, employee relations and compliance with statutory / regulatory 
requirements and finally concluded that the board operates effectively and is closely aligned to the culture of 
the business. 
 
Directors 
The performance of individual directors including all Independent directors is 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 directors 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. 
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Committees 
The performance of each committee was evaluated by the board after seeking inputs from its members on the 
basis of the criteria such as matters assessed against terms of reference, time spent by the committees in 
considering matters, quality of information received, work of each committee, overall effectiveness and decision 
making and compliance with the corporate governance requirements and concluded that all the committees 
continued to function effectively, with full participation by all its members and the members of executive 
management of the Company. 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. 
 
Separate meeting of Independent Directors: 
The IDs were fully kept informed of the Company's activities in all its spheres. During the year under review, a 
separate meeting of IDs was held on 25th March, 2015 and the IDs reviewed the performance of: 
 
(i) non-IDs viz., M/s. Venu Srinivasan, Chairman and Managing Director Sudarshan Venu, Joint Managing 
Director, H Lakshmanan, and Dr Lakshmi Venu, directors; and 
(ii) the board as a whole. 
 
They reviewed the performance of Chairman after taking into account the views of Executive and Non-Executive 
Directors. They also assessed the quality, quantity and timeliness of flow of information between the Company's 
Management and the Board that are necessary for the Board to effectively and reasonably perform their duties. 
All the IDs were present at the meeting. 
 
Corporate Governance Report 
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, quality of information, 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 the SMP for 2015-16 and this 
has been in accordance with the above process. The NRC has the overall responsibility for evaluating and 
approving the compensation plans, policies and programmes applicable to the SMP. The NRC also delegated its 
authority to the CMD, wherever appropriate, for this purpose. 
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Union Bank of India  
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors x x  
Board committees x x  
Overall board x x  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation x x  
Evaluation process x x  
Assessment x x  

 

Evaluation Criteria 
disclosed for 

Executive Directors x x  
Independent Directors x x  
Chairperson x x  

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 
 

The bank continues to not provide disclosures regarding its board evaluation process. 

 
No Disclosures 
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Voltas Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson ✓ ✓  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Self-Assessment 
Evaluation process    

Assessment Internal Internal  

 
 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 
Changes over 2015 reporting 

 

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

Report of the Board of Directors 
Evaluation of Performance of Board, its Committees and of Directors 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 17 of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 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 and various Committees 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. 
 
Corporate Governance Report 
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. 
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Wockhardt Ltd. 
 Disclosure Parameters FY15 FY16 Details 

 
Who is evaluated? 

Individual Directors ✓ ✓  
Board committees ✓ ✓  
Overall board ✓ ✓  
Chairperson x x  

 

Evaluation 
Mechanism 

Method of evaluation ✓ ✓ Questionnaire 
Evaluation process x x  

Assessment Internal Internal  

 

Evaluation Criteria 
disclosed for 

Executive Directors    
Independent Directors    
Chairperson    

 
Evaluation Outcome 

Results x x  
Action plans x x  

 

Changes over 2015 reporting 

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

 
Directors Report 
Performance Evaluation of Directors  
The Nomination and Remuneration Committee of the Board of Directors of the Company have laid down criteria 
for performance evaluation of the Board of Directors including Independent Directors. Pursuant to the 
requirement of the Companies Act, 2013 and the SEBI Listing Regulations, the Board has carried out the annual 
performance evaluation of entire Board, Committee and all the Directors based on the parameters specified in 
the Report on Corporate Governance forming part of this Annual Report. The parameters of performance 
evaluation were circulated to the Directors in the form of questionnaire.  
 
Corporate Governance report 
Performance Evaluation Criteria 
The NRC lays down the criteria for performance evaluation of directors. In accordance with the provisions of the 
SEBI Listing Regulations and the Companies Act, 2013, the performance evaluation of the individual Directors 
shall be done by the entire Board of Directors, subject to the condition that the Director who is subject to 
evaluation should not participate. The criteria for performance evaluation covers parameters such as decision 
taken in the interest of the organization objectively, assisting the Company in implementing the Corporate 
Governance, monitoring performance of organization based on agreed goals & financial performance and active 
participation in the affairs of the Company as Board/Committee Members. 
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Experience of board evaluation practices in other markets 

 
Evaluation of Board by companies in USA 
 

 
 Entire board, committees and 

individual directors 32% 

 
Entire board and committees 51% 

 Entire board and individual 
directors 5% 

 
Entire board only 10% 

 
Not mentioned 2% 

 

 

 

 
Entire Board 

 
Committees 

 
Individual Directors 

 
 

Source: IiAS Research, Spencer Stuart Board Index 20151 

Note: Board evaluation is mandatory in USA; but the disclosures are not. The above representation 
captures the data of companies those have disclosed this information.  

  

                                                           
1 Spencer Stuart Board Index 2015: 
ttps://www.spencerstuart.com/~/media/pdf%20files/research%20and%20insight%20pdfs/ssbi-2015_110215-web.pdf 

https://www.spencerstuart.com/~/media/pdf%20files/research%20and%20insight%20pdfs/ssbi-2015_110215-web.pdf
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1. BHP Billiton Plc  

 
Extracts from 2016 annual report  
 
Evaluations conducted in respect of FY2016  
During FY2016, the Board commenced an external Board evaluation, a review of compliance with the Board 
Governance Document, an internal terms of reference review of the committees and an internal evaluation of 
individual Directors, which supported the review of each Director prior to the Board’s recommendation on re-
election. All of these evaluations were completed in early FY2017 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 In both cases, the search and assessment 
services operate independently and neither firm has any other connection with the Company.  

 
Board assessment  
The Board evaluation commenced during FY2016 was externally facilitated by JCA Group. The evaluation 
focused on a range of issues, including Board performance, committee performance, the effectiveness of debate 
and discussion and individual contributions, interaction with the CEO and management, Board succession and 
composition, Director training and development and ideas for improvement. Feedback was obtained from 
individual Directors and management. The evaluation, which took place over a period of two months, indicated 
that the Board is engaged, inclusive and diverse, with effective debate and discussion that achieves a balance 
between support and challenge. The evaluation also concluded that shareholders are the focus of the Board's 
deliberations and that Board planning is thorough and processes are rigorous.  
 
The improvements, which will be implemented following the Board evaluation, include enhancements to 
Director induction, training and development, and the involvement in relevant Board discussions of additional 
subject matter experts with challenging views.  
 
The review of the Board as a whole also indicated that the Board is continuing to function effectively and in 
compliance with the Board Governance Document.  

 
Committee terms of reference review  
During the year, the terms of reference of each of the committees were reviewed and updated as appropriate. In 
particular, this was to reflect continued enhancements to ensure the Board, the Company and its systems and 
processes are right-sized for the simplified BHP Billiton following the demerger of South32. The review also 
focused on ensuring that the terms of reference describe key responsibilities rather than describing how work 
is undertaken. Other objectives of the review included ensuring that recent regulatory and governance 
developments are reflected, improving readability and removing repetition. An internal review was then 
conducted to confirm continued compliance with each committee’s respective terms of reference. 
 
 
EVALUATION PROCESS 
-------------------------------------------------------------------------------------------------------------------------------------------- 

  
* May be internally or externally facilitated assessment. Our approach is to conduct an externally facilitated assessment of 
the Board or Directors and committees at least every three years. 
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2. HSBC Holdings PLC  

 
Extracts from 2015 annual report  
 
Board performance evaluation  
The Board is committed to regular evaluation of its own effectiveness and that of its committees. In 2014, the 
review of the effectiveness of the Board and its committees was undertaken by Bvalco Ltd, an independent third-
party firm. 
 
The findings of the 2014 review were presented to the Board, an action plan developed and progress against 
these actions reported to the Board during 2015. The themes emerging from the 2014 review and the actions 
taken included: 
 
2014 Review of Board effectiveness 

Theme Action Plan 
Harmonizing interactions between group and 
subsidiaries 

The governance arrangements for the regional risk 
committees and audit committees for principal subsidiaries 
and certain global businesses have been enhanced to provide 
better transparency in the reporting of significant issues to 
the GAC and GRC and to provide better communication 
between the committees. 

Increasing diversity on the board of directors, 
consider recruitment of a director within 
Asian/Chinese business background 

Irene Lee was appointed to the board in July 2015.  

Continuing efforts to balance the agenda of 
board meeting, focusing on priority strategic 
issues and in particular technology 

Additional time has continued to be provided for the debate 
of the issues at meetings. The group CEO delivered updates 
on the groups changed programme priorities, and the CTO 
also presented a new technology strategy in 2015.  

Allocating time in board meetings to address 
the transition processes relating to the senior 
managers' regime 

Preparations for the senior managers’ regime have become a 
regular board agenda item. 

Senior independent Director to build on 
relationships with regulators and with all 
members of the board 

Meeting held with regulators, board members and 
shareholders during the period.  

 
Director Performance Evaluation 
Evaluation of the individual performance of each nonexecutive Director is undertaken annually by the Group 
Chairman. During this evaluation, the Group Chairman discusses the individual contribution of the Director, 
explores training and development needs, seeks input on areas where the Director feels he or she could make a 
greater contribution and discusses whether the time commitment required of the Director can continue to be 
delivered. Based upon their individual evaluation, the Group Chairman has confirmed that all of the 
nonexecutive Directors continue to perform effectively, contribute positively to the governance of HSBC and 
demonstrate full commitment to their roles. 
 
Evaluation of the individual performance of each executive Director is undertaken as part of the performance 
management process for all employees, the results of which are considered by the Group Remuneration 
Committee when determining variable pay awards each year. The non-executive Directors, led by the senior 
independent non-executive Director, were responsible for the evaluation of the performance of the Group 
Chairman. 
 
The Board monitors the implementation of actions arising from each performance evaluation. It is the intention 
of the Board to continue to undertake an evaluation of its performance and that of its committees and individual 
Directors annually, with independent external input to the process, as appropriate, at least every third year. The 
2015 performance evaluation review process is being undertaken currently by the JCA Group, an independent 
third-party firm. 
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Annexures 
 

1. List of companies  

# NIFTY 50 # NIFTY MIDCAP 50 

1 ACC Ltd. 51 Adani Enterprises Ltd. 

2 Adani Ports and Special Economic Zone Ltd. 52 Adani Power Ltd. 

3 Ambuja Cements Ltd. 53 Aditya Birla Nuvo Ltd. 

4 Asian Paints Ltd. 54 Ajanta Pharma Ltd. 

5 Aurobindo Pharma Ltd. 55 Amara Raja Batteries Ltd. 

6 Axis Bank Ltd. 56 Apollo Tyres Ltd. 

7 Bajaj Auto Ltd. 57 Arvind Ltd. 

8 Bank Of Baroda 58 Bank of India 

9 Bharat Heavy Electricals Ltd. 59 Bata India Ltd. 

10 Bharat Petroleum Corporation Ltd. 60 Biocon Ltd. 

11 Bharti Airtel Ltd. 61 Canara Bank 

12 Bharti Infratel Ltd. 62 CESC Ltd. 

13 Bosch Ltd. 63 Century Textile & Industries Ltd. 

14 Cipla Ltd. 64 Dish TV India Ltd. 

15 Coal India Ltd. 65 Engineers India Ltd. 

16 Dr. Reddys Laboratories Ltd. 66 Exide Industries Ltd. 

17 Eicher Motors Ltd. 67 Federal Bank Ltd. 

18 GAIL (India) Ltd. 68 GMR Infrastructure Ltd. 

19 Grasim Industries Ltd. 69 Godrej Industries Ltd. 

20 HCL Technologies Ltd. 70 Havells India Ltd. 

21 HDFC Bank Ltd. 71 Hexaware Technologies Ltd. 

22 Hero MotoCorp Ltd. 72 IDBI Bank Ltd. 

23 Hindalco Industries Ltd. 73 IDFC Ltd. 

24 Hindustan Unilever Ltd. 74 IRB Infrastructure Developers Ltd. 

25 Housing Development Finance Corporation Ltd. 75 Indraprastha Gas Ltd. 

26 ICICI Bank Ltd. 76 JSW Energy Ltd. 

27 Idea Cellular Ltd. 77 Jindal Steel & Power Ltd. 

28 IndusInd Bank Ltd. 78 Jubilant Foodworks Ltd. 

29 Infosys Ltd. 79 L&T Finance Holdings Ltd. 

30 ITC Ltd. 80 MRF Ltd. 

31 Kotak Mahindra Bank Ltd. 81 Mahindra & Mahindra Financial Services Ltd. 

32 Larsen & Toubro Ltd. 82 MindTree Ltd. 

33 Lupin Ltd. 83 PC Jeweller Ltd. 

34 Mahindra & Mahindra Ltd. 84 Page Industries Ltd. 

35 Maruti Suzuki India Ltd. 85 Petronet LNG Ltd. 

36 NTPC Ltd. 86 Reliance Capital Ltd. 

37 Oil & Natural Gas Corporation Ltd. 87 Reliance Communications Ltd. 

38 Power Grid Corporation of India Ltd. 88 Reliance Infrastructure Ltd. 

39 Reliance Industries Ltd. 89 Reliance Power Ltd. 

40 State Bank of India 90 Rural Electrification Corporation Ltd. 

41 Sun Pharmaceutical Industries Ltd. 91 SRF Ltd. 

42 Tata Consultancy Services Ltd. 92 Strides Shasun Ltd. 

43 Tata Motors Ltd. 93 Sun TV Network Ltd. 

44 Tata Power Company Ltd. 94 TVS Motor Company Ltd. 

45 Tata Steel Ltd. 95 Tata Chemicals Ltd. 

46 Tech Mahindra Ltd. 96 Tata Communications Ltd. 

47 Ultratech Cement Ltd. 97 Tata Global Beverages Ltd. 

48 Wipro Ltd. 98 Union Bank of India 

49 Yes Bank Ltd. 99 Voltas Ltd. 

50 Zee Entertainment Enterprises Ltd. 100 Wockhardt Ltd. 
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2. Indian Regulatory Framework 
 
In India, under Clause 49 of the erstwhile Listing Agreement, board evaluation was a voluntary 
initiative. Board evaluation was also included under the Corporate Governance Voluntary Guidelines 
released by the Ministry of Corporate Affairs (MCA) in 2009. Providing detailed disclosures on board 
evaluation was formally included as a mandatory requirement for the first time in the Companies Act 
2013. As per Section 134(3)(p) of the Companies Act 2013, all listed companies2 are required to list 
out the manner in which formal annual evaluation was conducted by the board of its own performance 
and that of its committees and individual directors.  

The Act further goes on to state that the Nomination and Remuneration Committee (NRC) will be 
responsible for evaluating the directors and the results of the evaluation process are to be used for 
deciding on the appointment and removal of directors.  

The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (LODR) builds on this 
framework and mandates listed companies to publish the criteria used to evaluate independent 
directors in its annual report.  

In addition, the SEBI LODR requires the independent directors to evaluate the performance of the 
Chairperson of the board. 

  

                                                           
2 Having a paid-up capital of at least Rs.250 mn. Public sector Enterprises (PSE) are exempted from this requirement. 

http://iias.in/downloads/Clause49.pdf
http://www.nfcgindia.org/pdf/CG_Voluntary_Guidelines_2009_Final.pdf
http://www.mca.gov.in/Ministry/pdf/CompaniesAct2013.pdf
http://www.mca.gov.in/Ministry/pdf/CompaniesAct2013.pdf
http://www.sebi.gov.in/cms/sebi_data/attachdocs/1441284401427.pdf
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Regulatory Snapshot 
 

Regulation Section Requirement 

Companies 
Act 2013 

Section 
134(3) 

134 (3) There shall be attached to statements laid before a company in general meeting, a 
report by its Board of Directors, which shall include: 
(p) 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 

Companies 
Act 2013 

Section 
178(2)  

The Nomination and Remuneration Committee shall identify persons who are qualified to 
become directors and who may be appointed in senior management in accordance with 
the criteria laid down, recommend to the Board their appointment and removal and shall 
carry out evaluation of every director’s performance. 

Companies 
Act 2013 

Schedule IV 
(VIII) 

a) The performance evaluation of independent directors shall be done by the entire Board 
of Directors, excluding the director being evaluated.  
b) 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. 

Companies 
Act 2013 

Schedule IV 
(VII) 

(1) 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; 
(2) All the independent directors of the company shall strive to be present at such 
meeting; 
(3) 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. 

SEBI LODR  
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: 

SEBI LODR  
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 

SEBI LODR  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 

SEBI LODR  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. 

SEBI LODR  
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 

 
The following section provides a comparison of the Indian regulatory framework with those of global 
markets.  
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3. Board Evaluation: A Global Comparison of Regulatory Requirements 
 
The requirements for Indian companies are broadly in line with regulations in other jurisdictions, as described in the table below: 

  India UK Singapore Malaysia Australia South Africa USA ICGN OECD 

Relevant 
Regulations 
(Codes) 

 
Companies 
Act 2013/ 
SEBI LODR 

UK Corporate 
Governance 

Code 

Singapore 
Code of 

Corporate 
Governance 

Malaysian 
Code on 

Corporate 
Governance 

ASX Corporate 
Governance 

Principles and 
Recommendations 

King Code of 
Corporate 

Governance 

NYSE 
Listing 
Rules 

Global 
Corporate 

Governance 
Principles 

G20/OECD 
Principles 

of 
Corporate 

Governance 

Enforcement  Mandatory 
Comply or 
explain 

Comply or 
explain 

Comply or 
explain 

Comply or explain 
Comply or 
explain 

Mandatory Voluntary Voluntary 

Method of 
evaluation 

Self-
Assessment 

✓ ✓ ✓ ✓ ✓ - ✓ ✓ ✓ 

External 
Agencies 

Optional 
Required 
every 3 years 

Optional Optional 
Board must 
consider external 
agencies 

Chairperson 
or external 
agencies 

Optional 
Preferable 
every 3 years 

Preferable 
for greater 
objectivity 

Who is 
evaluated 

Individual 
Directors 

✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

Board 
Committees 

✓ ✓ ✓ - ✓ ✓ ✓ ✓ ✓ 

Overall 
Board 

✓ ✓ ✓ - ✓ ✓ ✓ ✓ - 

Chairperson ✓ ✓ ✓ - ✓ ✓ - ✓ - 

Who 
evaluates the 
following 
(internal) 

Individual 
Directors 

Entire 
Board/ NRC 

Entire Board 
Entire 
Board 

Entire 
Board/NRC 

Entire Board Chairperson NRC NRC 
Entire 
Board 

Committees 
and Board 

NRC Entire Board 
Entire 
Board 

- Entire Board Chairperson NRC NRC - 

Chairperson 
Independent 
Directors 

NE Directors, 
led by Senior 
ID 

- - 
NE Directors, 
preferably Senior 
ID 

Entire Board - 
NE Directors, 
led by Senior 
ID 

- 

Disclosure 
Requirements 

Annual 
Affirmation 

✓ ✓ ✓ ✓ ✓ ✓ 
For Board 

Committees 
✓ ✓ 

Process 
adopted 

✓ ✓ ✓ - ✓ ✓ - ✓ - 

Criteria/ 
Benchmarks 

✓ - - - - - - - - 

Results - - - - - ✓ - - - 

NRC – Nomination and Remuneration Committee, ID – Independent Directors, NE – Non-Executive Directors 

https://www.frc.org.uk/Our-Work/Publications/Corporate-Governance/UK-Corporate-Governance-Code-2014.pdf
https://www.frc.org.uk/Our-Work/Publications/Corporate-Governance/UK-Corporate-Governance-Code-2014.pdf
https://www.frc.org.uk/Our-Work/Publications/Corporate-Governance/UK-Corporate-Governance-Code-2014.pdf
http://www.mas.gov.sg/~/media/resource/fin_development/corporate_governance/CGCRevisedCodeofCorporateGovernance3May2012.pdf
http://www.mas.gov.sg/~/media/resource/fin_development/corporate_governance/CGCRevisedCodeofCorporateGovernance3May2012.pdf
http://www.mas.gov.sg/~/media/resource/fin_development/corporate_governance/CGCRevisedCodeofCorporateGovernance3May2012.pdf
http://www.mas.gov.sg/~/media/resource/fin_development/corporate_governance/CGCRevisedCodeofCorporateGovernance3May2012.pdf
http://www.sc.com.my/wp-content/uploads/eng/html/cg/cg2012.pdf
http://www.sc.com.my/wp-content/uploads/eng/html/cg/cg2012.pdf
http://www.sc.com.my/wp-content/uploads/eng/html/cg/cg2012.pdf
http://www.sc.com.my/wp-content/uploads/eng/html/cg/cg2012.pdf
http://www.asx.com.au/documents/asx-compliance/cgc-principles-and-recommendations-3rd-edn.pdf
http://www.asx.com.au/documents/asx-compliance/cgc-principles-and-recommendations-3rd-edn.pdf
http://www.asx.com.au/documents/asx-compliance/cgc-principles-and-recommendations-3rd-edn.pdf
http://www.asx.com.au/documents/asx-compliance/cgc-principles-and-recommendations-3rd-edn.pdf
http://www.ecgi.org/codes/documents/king3.pdf
http://www.ecgi.org/codes/documents/king3.pdf
http://www.ecgi.org/codes/documents/king3.pdf
http://nysemanual.nyse.com/LCMTools/PlatformViewer.asp?selectednode=chp_1_4_3&manual=%2Flcm%2Fsections%2Flcm-sections%2F
http://nysemanual.nyse.com/LCMTools/PlatformViewer.asp?selectednode=chp_1_4_3&manual=%2Flcm%2Fsections%2Flcm-sections%2F
http://nysemanual.nyse.com/LCMTools/PlatformViewer.asp?selectednode=chp_1_4_3&manual=%2Flcm%2Fsections%2Flcm-sections%2F
https://www.icgn.org/file/65/download?token=DY_GHtEO
https://www.icgn.org/file/65/download?token=DY_GHtEO
https://www.icgn.org/file/65/download?token=DY_GHtEO
https://www.icgn.org/file/65/download?token=DY_GHtEO
https://www.oecd.org/daf/ca/Corporate-Governance-Principles-ENG.pdf
https://www.oecd.org/daf/ca/Corporate-Governance-Principles-ENG.pdf
https://www.oecd.org/daf/ca/Corporate-Governance-Principles-ENG.pdf
https://www.oecd.org/daf/ca/Corporate-Governance-Principles-ENG.pdf
https://www.oecd.org/daf/ca/Corporate-Governance-Principles-ENG.pdf
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The regulatory comparison throws up a few sharp differences in the Indian markets vis-à-vis other 
countries:  

Enforcement: India is one of the rare jurisdictions where conducting and disclosing details on board 
evaluation practices are now mandatory requirements. Most other countries have a comply-or-
explain approach. 

Method of evaluation: Like in most other countries, Indian companies are free to opt either for 
internal self-assessment or seek the services of an independent agency to assist in board evaluation. 
However, some countries have more stringent norms. South African companies require annual 
evaluations to be carried out by the Chairperson or by independent agencies. In UK, FTSE 350 
companies are required to seek the assistance of independent agencies at least once in three years. 
Australia is another country where boards are encouraged to involve external agencies. Involving an 
independent agency is considered to be a global best practice and is advocated by international 
bodies like the International Corporate Governance Network (ICGN) and Organisation for Economic 
Co-operation and Development (OECD). 

Who is evaluated: Almost all countries, including India, require assessments to be conducted for 
each director, the committees, and the entire board. In addition, the independent directors of the 
board need to conduct a separate meeting, where the Chairperson of the board is evaluated (after 
taking into account the views of other executive and non-executive directors). This is in line with 
other countries including UK and Australia, where the Chairpersons are required to be separately 
evaluated by the non-executive directors, led by a senior independent director.  

Who evaluates: The internal evaluation is generally carried out by the entire board and in some 
countries, the board is assisted in this effort by the Nomination and Remuneration Committee (NRC). 
In India, the laws require the performance of independent directors to be evaluated by the entire 
board (excluding the concerned director). For other directors, it is generally the NRC which conducts 
the evaluation. 

Disclosure Requirements: All listed companies in India are required to list out the manner in which 
formal annual evaluation was conducted by the board of its own performance and that of its 
committees and individual directors. Further, India is the only country where the criteria used to 
evaluate independent directors is required to be published in company’s annual report. 

Regulations have carved out an exception for Public Sector Undertakings (PSEs): although board 
evaluation for individual directors are required to be conducted, PSEs are not required to disclose 
details on the evaluation processes. 

Extract from MCA Notification dated 5 June 2015  

 

As on 31 March 2016, PSEs contributed to 12% of the entire market cap of listed companies. Keeping 
PSEs out of the ambit of the disclosure requirements may therefore constrain the efficacy of the new 
measures and regulators must take immediate steps to correct this anomaly.  

  

Section 134(3)(p) of the Act shall not apply in case the directors are evaluated by the Ministry or 
Department of 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. 

http://www.mca.gov.in/Ministry/pdf/Exemptions_to_govt_companies_05062015.pdf
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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. IiAS and NSE 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. IiAS and NSE reserve the 
right to make modifications and alterations to this statement as may be required from time to time. 
However, IiAS and NSE are under no obligation to update or keep the information current. Neither 
IiAS nor NSE, 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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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 over 

650 companies. 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 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.iiasadvisory.com. 

  
 

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.  

http://www.iiasadvisory.com/


   ` 

146 
 

 

 


