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“Aalhad Niwas”, Ashish Park Nagar,
Behind Taloda Bus Stand, Tal. Taloda, Dist.
Nandurbar, Maharashtra 425413, India

Dear Sir,

Sub: Appointment as Part-Time Non-Official (Independent) Director of SJVN Limited

This has reference to the Minitry of Power Order vide File No- 15-22/4/2021-Hydel-Il dated
13th March 2023, communicating your appointment as Part-time Non-Official (Independent)
Director on the Board of SJVN Limited (SJVN Ltd. / the Company) effective from the date
of order. This letter sets out the terms of your appointment.

1. Appointment

In accordance with the provisions of the Companies Act, 2013 and other applicable laws,
you will serve as an Independent Director on the Board of the Company. The tenure of
appointment is for a period of three years from the date of appointment order or until
further orders, whichever is earlier. The appointment is subject however to the provisions
of Section 152(3) of Companies Act, 2013 according to which a person cannot be appointed
as a director of a company unless he has been allotted the Director Identification Number
(DIN). Your appointment is subject to the maximum permissible Directorships that one can
hold as per the provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

2. Committees

The Board may, if it deems fit, invite you for being appointed on one or more existing
Board Committees or any such Committee that is set up in the future. Your appointment
on such Committee(s) will be subject to the applicable regulations.

3. Time Commitment

Considering the nature of the role of a director, it is difficult for a company to lay down
specific parameters on time commitment. You agree to devote such time as is prudent and
necessary for the proper performance of your role, duties and responsibilities as an
Independent Director.
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4. Role, duties and responsibilities

As member of the Board, you along with the other Directors will be individually and
collectively responsible for discharging all roles, duties and responsibilities as contained in
various statues in general and following in specific: -

• Requirements under the Companies Act, 2013;

• Responsibilities of the Board and obligations with respect to Independent Directors

as outlined in the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2013; [Annexure-l]

• ‘Code For Independent Directors’ as outlined in Schedule IV to section 149(8) of the

2013 Act [Annexure-Il],

• Duties of directors as provided in the 2013 Act; [Annexure-Ill],

• Accountability under the Director’s Responsibility Statement [Annexure-IV].

The relevant provisions have been extracted and attached to this letter as Annexures. You
will also be responsible for providing guidance in the area of your expertise.

5. Remuneration & Expenses

The Company does not make any payments to the Non-Executive Directors except the
sitting fees which is paid only to the Independent Directors as per the extant DPE
Guidelines adopted by the Board. Presently, sitting fees of Rs. 30,000/- and Rs. 40,000/- per
Committee Meeting and Board Meeting respectively attended by Independent Director is
payable. Sitting fees is subject to revision by the Board of the Company from time to time.

6. Code of Conduct & other compliances

During the appointment, you will comply with any relevant regulations as may be issued by
the Government of India and such other authorized bodies as set up by the Government
on its behalf, including SJVN5 Code of Conduct for Board Members, SJVNs Code of
Conduct for regulating & reporting trading by insiders and for fair disclosure and such
other requirements as the Board of Directors may from time to time specify.

At the first meeting of the Board in every financial year or whenever there is any change in
the circumstances which may affect your status as an independent director, you shall give
a declaration to that effect confirming that you meet the criteria of independence as
provided in Section 149(6).
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7. confidentiality

You must apply the highest standards of confidentiality and not disclose to any person or
company (whether during the course of the appointment or at any time after its
termination) any confidential information concerning the Company and! or any
Subsidiary/Associate! Joint Venture Companies of SJVN with which you come into contact
by virtue of your position as a Non-Executive Independent Director of the Company.

Your attention is drawn to the requirements under both legislation and regulation as to
the disclosure of price-sensitive information. Consequently, you should avoid making any
statements that might risk a breach of these requirements.

8. Evaluation

The Board of Directors carries out an annual evaluation of its own performance, Board
Committees, and individual directors pursuant to the provisions of the Act and Listing
Regulations. The performance of the Board is evaluated by the Board after seeking inputs
from all the Directors based on criteria such as the board composition and structure,
effectiveness of board processes, information and functioning, etc.

9. Disclosures, other directorships and business interests

During the Term, you agree to promptly notify the Company of any change in your
directorships, and provide such other disclosures and information as may be required
under the applicable laws. You also agree that upon becoming aware of any potential
conflict of interest with your position as Independent Director of the Company, you shall
promptly disclose the same to the Chairman and the Company Secretary.

Yours Sincerely,

For SJVN Limited

(Soumtsi’
Company Secretary

End: As above
?j 6)j
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(iv)The listed entity shall devise an effective 40[vigil mechanism/] whistle blower 
41[policy] enabling stakeholders, including individual employees and their 
representative bodies, to freely communicate their concerns about illegal or 
unethical practices.

(e) Disclosure and transparency: The listed entity shall ensure timely and accurate 
disclosure on all material matters including the financial situation, performance, 
ownership, and governance of the listed entity, in the following manner:

(i) Information shall be prepared and disclosed in accordance with the prescribed 
standards of accounting, financial and non-financial disclosure.

(ii) Channels for disseminating information shall provide for equal, timely and 
cost efficient access to relevant information by users.

(iii) Minutes of the meeting shall be maintained explicitly recording dissenting 
opinions, if any.

.

(f) Responsibilities of the board of directors: The board of directors of the listed entity 
shall have the following responsibilities:

(i) Disclosure of information:
(1) Members of board of directors and key managerial personnel shall 

disclose to the board of directors whether they, directly, indirectly, or on 
behalf of third parties, have a material interest in any transaction or matter 
directly affecting the listed entity.

(2) The board of directors and senior management shall conduct themselves 
so as to meet the expectations of operational transparency to stakeholders 
while at the same time maintaining confidentiality of information in order 
to foster a culture of good decision-making.

(ii) Key functions of the board of directors-
(1) Reviewing and guiding corporate strategy, major plans of action, risk 

policy, annual budgets and business plans, setting performance 
objectives, monitoring implementation and corporate performance, and 
overseeing major capital expenditures, acquisitions and divestments.

(2)
and making changes as needed.

(3) Selecting, compensating, monitoring and, when necessary, replacing key 
managerial personnel and overseeing succession planning.

(4) Aligning key managerial personnel and remuneration of board of 
directors with the longer term interests of the listed entity and its 
shareholders.

(5) Ensuring a transparent nomination process to the board of directors with 
the diversity of thought, experience, knowledge, perspective and gender 
in the board of directors.

(6) Monitoring and managing potential conflicts of interest of management, 
members of the board of directors and shareholders, including misuse of 
corporate assets and abuse in related party transactions.

40 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
41

Amendment) Regulations, 2021 w.e.f. 5.5.2021.

(f) Responsibilities of the board of directors: The board of directors of the listed entity 
shall have the following responsibilities:

(i) Disclosure of information:
(1) Members of board of directors and key managerial personnel shall 

disclose to the board of directors whether they, directly, indirectly, or on 
behalf of third parties, have a material interest in any transaction or matter 
directly affecting the listed entity.

(2) The board of directors and senior management shall conduct themselves 
so as to meet the expectations of operational transparency to stakeholders 
while at the same time maintaining confidentiality of information in order 
to foster a culture of good decision-making.

(ii) Key functions of the board of directors-
(1) Reviewing and guiding corporate strategy, major plans of action, risk 

policy, annual budgets and businpolicy, annual budgets and businpolicy, annual budgets and businpolicy, annual budgets and businpolicy, annual budgets and business plans, setting performanceess plans, setting performanceess plans, setting performanceess plans, setting performance 
objectives, monitoring implementation and corporate performance, and 
overseeing major capital expenditures, acquisitions and divestments.

(2)
and making changes as needed.

(3) Selecting, compensating, monitoring and, when necessary, replacing key 
managerial personnel and overseeing succession planning.

(4) Aligning key managerial personnel and remuneration of board of 
directors with the longer term interests of the listed entity and its 
shareholders.

(5) Ensuring a transparent nomination process to the board of directors with 
the diversity of thought, experience, knowledge, perspective and gender 
in the board of directors.

(6) Monitoring and managing potential conflicts of interest of management, 
members of the board of directors and shareholders, including misuse of 
corporate assets and abuse in related party transactions.

40 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations,
2021 w.e.f. 5.5.2021.
41

Amendment) Regulations, 2021 w.e.f. 5.5.2021.

Annexure-I
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(7) Ensuring the integrity of the listed entity
reporting systems, including the independent audit, and that appropriate 
systems of control are in place, in particular, systems for risk 
management, financial and operational control, and compliance with the 
law and relevant standards.

(8) Overseeing the process of disclosure and communications.
(9)

(iii) Other responsibilities:
(1) The board of directors shall provide strategic guidance to the listed entity, 

ensure effective monitoring of the management and shall be accountable 
to the listed entity and the shareholders.

(2) The board of directors shall set a corporate culture and the values by which 
executives throughout a group shall behave.

(3) Members of the board of directors shall act on a fully informed basis, in 
good faith, with due diligence and care, and in the best interest of the listed 
entity and the shareholders.

(4) The board of directors shall encourage continuing directors training to 
ensure that the members of board of directors are kept up to date. 

(5) Where decisions of the board of directors may affect different shareholder 
groups differently, the board of directors shall treat all shareholders fairly.

(6) The board of directors shall maintain high ethical standards and shall take 
into account the interests of stakeholders.

(7) The board of directors shall exercise objective independent judgement on 
corporate affairs.

(8) The board of directors shall consider assigning a sufficient number of non-
executive members of the board of directors capable of exercising 
independent judgement to tasks where there is a potential for conflict of 
interest.

(9) The board of directors shall ensure that, while rightly encouraging positive 
thinking, these do not result in over-optimism that either leads to 
significant risks not being recognised or exposes the listed entity to 
excessive risk.

(10)
management by challenging the assumptions underlying: strategy, 
strategic initiatives (such as acquisitions), risk appetite, exposures and the 
key areas of the listed entity

(11) When committees of the board of directors are established, their mandate, 
composition and working procedures shall be well defined and disclosed 
by the board of directors.

(12) Members of the board of directors shall be able to commit themselves 
effectively to their responsibilities.

(13) In order to fulfil their responsibilities, members of the board of directors 
shall have access to accurate, relevant and timely information.

(14) The board of directors and senior management shall facilitate the 
independent directors to perform their role effectively as a member of the 
board of directors and also a member of a committee of board of directors.

(3) In case of any ambiguity or incongruity between the principles and relevant regulations, 
the principles specified in this Chapter shall prevail.

(7) Ensuring the integrity of the listed entity
reporting systems, including the independent audit, and that appropriate 
systems of control are in place, in particular, systems for risk systems of control are in place, in particular, systems for risk systems of control are in place, in particular, systems for risk systems of control are in place, in particular, systems for risk systems of control are in place, in particular, systems for risk systems of control are in place, in particular, systems for risk systems of control are in place, in particular, systems for risk systems of control are in place, in particular, systems for risk systems of control are in place, in particular, systems for risk systems of control are in place, in particular, systems for risk systems of control are in place, in particular, systems for risk 
management, financial and operational control, and compliance with the 
law and relevant standards.

(8) Overseeing the process of disclosure and communications.
(9)

(iii) Other responsibilities:
(1) The board of directors shall provide strategic guidance to the listed entity, 

ensure effective monitoring of the management and shall be accountable 
to the listed entity and the shareholders.

(2) The board of directors shall set a corporate culture and the values by which 
executives throughout a group shall behave.

(3) Members of the board of directors shall act on a fully informed basis, in 
good faith, with due diligence and care, and in the best interest of the listed 
entity and the shareholders.

(4) The board of directors shall encourage continuing directors training to 
ensure that the members of board of directors are kept up to date. 

(5) Where decisions of the board of directors may affect different shareholder 
groups differently, the board of directors shall treat all shareholders fairly.

(6) The board of directors shall maintain high ethical standards and shall take 
into account the interests of stakeholders.

(7) The board of directors shall exercise objective independent judgement on 
corporate affairs.

(8) The board of directors shall consider assigning a sufficient number of non-
executive members of the board of directors capable of exercising 
independent judgement to tasks where there is a potential for conflict of 
interest.

(9) The board of directors shall ensure that, while rightly encouraging positive 
thinking, these do not result in over-optimism that either leads to 
significant risks not being recognised or exposes the listed entity to 
excessive risk.

(10)
management by challenging the assumptions underlying: strategy, management by challenging the assumptions underlying: strategy, management by challenging the assumptions underlying: strategy, management by challenging the assumptions underlying: strategy, management by challenging the assumptions underlying: strategy, management by challenging the assumptions underlying: strategy, management by challenging the assumptions underlying: strategy, 
strategic initiatives (such as acquisitions), risk appetite, exposures and the 
key areas of the listed entity

(11) When committees of the board of directors are established, their mandate, 
composition and working procedures shall be well defined and disclosed 
by the board of directors.

(12) Members of the board of directors shall be able to commit themselves 
effectively to their responsibilities.

(13) In order to fulfil their responsibilities, members of the board of directors 
shall have access to accurate, relevant and timely information.

(14) The board of directors and senior management shall facilitate the 
independent directors to perform their role effectively as a member of the 
board of directors and also a member of a committee of board of directors.

(3) In case of any ambiguity or incongruity between the principles and relevant regulations, 
the principles specified in this Chapter shall prevail.
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is disclosed to the recognized stock exchanges within one day of the resolution plan being 
approved]139.

(7) Where a listed entity has a listed subsidiary, which is itself a holding company, the  
provisions of this regulation shall apply to the listed subsidiary in so far as its subsidiaries 
are concerned.

140[Secretarial Audit 141{and Secretarial Compliance Report}.
24A. 142{(1) Every listed entity and its material unlisted subsidiaries incorporated in India 
shall undertake secretarial audit and shall annex a secretarial audit report given by a company 
secretary in practice, in such form as specified, with the annual report of the listed entity.}]
143{(2) Every listed entity shall submit a secretarial compliance report in such form as 
specified, to stock exchanges, within sixty days from end of each financial year.}

Obligations with respect to independent directors. 
25. 144[(1) No person shall be appointed or continue as an alternate director for an 

independent director of a listed entity with effect from October 1, 2018.]

(2) The maximum tenure of independent directors shall be in accordance with the Companies 
Act, 2013 and rules made thereunder, in this regard, from time to time.

145[(2A). The appointment, re-appointment or removal of an independent director of a listed 
entity, shall be subject to the approval of shareholders by way of a special resolution.]

146[Provided that where a special resolution for the appointment of an independent 
director fails to get the requisite majority of votes but the votes cast in favour of the 
resolution exceed the votes cast against the resolution and the votes cast by the public 
shareholders in favour of the resolution exceed the votes cast against the resolution, 
then the appointment of such an independent director shall be deemed to have been 
made under sub-regulation (2A):

                                                          
139 Inserted by SEBI (Listing Obligations and Disclosure Requirements) (Third Amendment) Regulations, 2018, 
w.e.f. 31.05.2018.
140 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2018, 
w.e.f. the date specified in the provision.
141 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
142 Numbered as sub-regulation (1) and substituted by the SEBI (Listing Obligations and Disclosure 
Requirements) (Second Amendment) Regulations, 2021 w.e.f. 5.5.2021. Prior to the substitution, it read as 
follows:

es incorporated in India shall undertake 
secretarial audit and shall annex with its annual report, a secretarial audit report, given by a company 

143 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
144 Substituted by the SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2018, 
w.e.f. the date specified in the provision. Prior to the substitution, sub-regulation (1) read as follows:

Provided that any person who is serving as a whole time director in any listed entity shall serve as an 

145 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Third Amendment) Regulations, 
2021 read with the corrigendum, w.e.f. 1.1.2022.
146 Inserted by the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
(Sixth Amendment) Regulations, 2022 w.e.f. 14.11.2022.

Obligations with respect to independent directors. 
144[(1) No person shall be appointed or continue as an alternate director for an 25. (1) No person shall be appointed or continue as an alternate director for an 
independent director of a listed entity with effect from October 1, 2018.]

(2) The maximum tenure of independent directors shall be in accordance with the Companies 
Act, 2013 and rules made thereunder, in this regard, from time to time.

145[(2A). (2A). The appointment, re-appointment or removal of an independent director of a listed 
entity, shall be subject to the approval of shareholders by way of a special resolution.]

146[Provided that where a special resolution for the appointment of an independent [Provided that where a special resolution for the appointment of an independent 
director fails to get the requisite majority of votes but the votes cast in favour of the 
resolution exceed the votes cast against the resolution and the votes cast by the public 
shareholders in favour of the resolution exceed the votes cast against the resolution, 
then the appointment of such an independent director shall be deemed to have been 
made under sub-regulation (2A):

139 Inserted by SEBI (Listing Obligations and Disclosure Requirements) (Third Amendment) Regulations, 2018, 
w.e.f. 31.05.2018.
140 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2018, 
w.e.f. the date specified in the provision.
141 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
142 Numbered as sub-regulation (1) and substituted by the SEBI (Listing Obligations and Disclosure 
Requirements) (Second Amendment) Regulations, 2021 w.e.f. 5.5.2021. Prior to the substitution, it read as 
follows:

es incorporated in India shall undertake 
secretarial audit and shall annex with its annual report, a secretarial audit report, given by a company 

143 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
144 Substituted by the SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2018, 
w.e.f. the date specified in the provision. Prior to the substitution, sub-regulation (1) read as follows:

Provided that any person who is serving as a whole time director in any listed entity shall serve as an 

145 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Third Amendment) Regulations, 
2021 read with the corrigendum, w.e.f. 1.1.2022.
146 Inserted by the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
(Sixth Amendment) Regulations, 2022 w.e.f. 14.11.2022.
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Provided further that an independent director appointed under the first proviso shall 
be removed only if the votes cast in favour of the resolution proposing the removal 
exceed the votes cast against the resolution and the votes cast by the public 
shareholders in favour of
the resolution exceed the votes cast against the resolution.]

(3) The independent directors of the listed entity shall hold at least one meeting in a 
147[financial] 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;
(c) assess the quality, quantity and timeliness of flow of information between the 

management of the listed entity and the board of directors that is necessary for the 
board of directors to effectively and reasonably perform their duties.

(5) An independent director shall be held liable, only in respect of such acts of omission or 
commission by the listed entity which had occurred with his 148[/her] knowledge, 
attributable through processes of board of directors, and with his 149[/her] consent or 
connivance or where he 150[/she]  had not acted diligently with respect to the provisions 
contained in these regulations. 

(6) An independent director who resigns or is removed from the board of directors of the listed 
entity shall be replaced by a new independent director by listed entity at the earliest but 
not later than 151[***] three months from the date of such vacancy 152[***]:
Provided that where the listed entity fulfils the requirement of independent directors in its 
board of directors without filling the vacancy created by such resignation or removal, the 
requirement of replacement by a new independent director shall not apply.

(7) The listed entity shall familiarise the independent directors through various programmes 
about the listed entity, including the following: 
(a) nature of the industry in which the listed entity operates; 
(b) business model of the listed entity;  
(c) roles, rights, responsibilities of independent directors; and 

                                                          
147 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
148 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
149 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
150 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
151 SEBI (Listing Obligations 
and Disclosure Requirements) (Third Amendment) Regulations, 2021 read with the corrigendum, w.e.f. 
1.1.2022.
152 mitted by the SEBI (Listing Obligations and Disclosure 
Requirements) (Third Amendment) Regulations, 2021 read with the corrigendum, w.e.f. 1.1.2022.

Provided further that an independent director appointed under the first proviso shall 
be removed only if the votes cast in favour of the resolution proposing the removal 
exceed the votes cast against the resolution and the votes cast by the public 
shareholders in favour of
the resolution exceed the votes cast against the resolution.]

(3) The independent directors of the listed entity shall hold at least one meeting in a 
147[financial] year, without the presence of non[financial] 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;
(c) assess the quality, quantity and timeliness of flow of information between the 

management of the listed entity and the board of directors that is necessary for the 
board of directors to effectively and reasonably perform their duties.

(5) An independent director shall be held liable, only in respect of such acts of omission or 
148[/her] knowledge, commission by the listed entity which had occurred with his [/her] knowledge, 

149[/her] consent or attributable through processes of board of directors, and with his [/her] consent or 
150[/she]  had not acted diligently with respect to the provisions connivance or where he [/she]  had not acted diligently with respect to the provisions 

contained in these regulations. 

(6) An independent director who resigns or is removed from the board of directors of the listed 
entity shall be replaced by a new independent director by listed entity at the earliest but 

151[***] 152[***]:not later than three months from the date of such vacancy
Provided that where the listed entity fulfils the requirement of independent directors in its 
board of directors without filling the vacancy created by such resignation or removal, the 
requirement of replacement by a new independent director shall not apply.

(7) The listed entity shall familiarise the independent directors through various programmes 
about the listed entity, including the following: 
(a) nature of the industry in which the listed entity operates; 
(b) business model of the listed entity;  
(c) roles, rights, responsibilities of independent directors; and 

147 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
148 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
149 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.2021 w.e.f2021 w.e.f
150 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.
151 SEBI (Listing Obligations 
and Disclosure Requirements) (Third Amendment) Regulations, 2021 read with the corrigendum, w.e.f. 
1.1.2022.
152 mitted by the SEBI (Listing Obligations and Disclosure 
Requirements) (Third Amendment) Regulations, 2021 read with the corrigendum, w.e.f. 1.1.2022.
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(d) any other relevant information.

153[(8) Every independent director shall, at the first meeting of the board in which he 
participates as a director and thereafter at the first meeting of the board in every financial year 
or whenever there is any change in the circumstances which may affect his status as an 
independent director, submit  a declaration that he meets the criteria of independence as 
provided in clause (b) of sub-regulation (1) of regulation 16 and that he is not aware of any 
circumstance or situation, which exist or may be reasonably anticipated, that could impair or 
impact his ability to discharge his duties with an objective independent judgment and without 
any external influence.

(9) The board of directors of the listed entity shall take on record the declaration and 
confirmation submitted by the independent director under sub-regulation (8) after undertaking 
due assessment of the veracity of the same. 

(10) With effect from 154{January 1, 2022}, the top 155{1000} listed entities by market 
capitalization calculated as on March 31 of the preceding financial year, shall undertake 

such quantum and for such risks as may be determined by its board of directors.]

156[(11). No independent director, who resigns from a listed entity, shall be appointed as an 
executive / whole time director on the board of the listed entity, its holding, subsidiary or 
associate company or on the board of a company belonging to its promoter group, unless a 
period of one year has elapsed from the date of resignation as an independent director.]

157

and O insurance) for all its independent directors for such sum assured and for such risks as 
may be determined by its board of directors.]

158[Obligations with respect to employees including senior management, 159[key 
managerial personnel], directors and promoters.]
26. (1) A director shall not be a member in more than ten committees or act as chairperson 

of more than five committees across all listed entities in which he 160[/she] is a director 
which shall be determined as follows:

                                                          
153 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2018 
w.e.f. 1.4.2019 or the date specified in the provisions. 
154 Substituted for th October 1, 2018 SEBI (Listing Obligations and 
Disclosure Requirements) (Third Amendment) Regulations, 2021 read with the corrigendum, w.e.f. 1.1.2022.
155 Substituted for 5 SEBI (Listing Obligations and Disclosure Requirements) (Third 
Amendment) Regulations, 2021 read with the corrigendum, w.e.f. 1.1.2022.
156 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Third Amendment) Regulations, 
2021 read with the corrigendum, w.e.f. 1.1.2022.
157 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Fifth Amendment) Regulations, 
2021 w.e.f. 7.9.2021.
158 Substituted by SEBI (Listing Obligations and Disclosure Requirements) (Third Amendment) Regulations, 
2016, w.e.f. 04.01.2017. Prior to substitution, the title read as follows-
Obligations with respect to directors and senior management

159 by the SEBI (Listing Obligations and Disclosure 
Requirements) (Amendment) Regulations, 2023, w.e.f. 17.1.2023
160 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 
2021 w.e.f. 5.5.2021.

(d) any other relevant information.

153[(8) Every independent director shall, at the first meeting of the board in which he [(8) Every independent director shall, at the first meeting of the board in which he 
participates as a director and thereafter at the first meeting of the board in every financial year 
or whenever there is any change in the circumstances which may affect his status as an 
independent director, submit  a declaration that he meets the criteria of independence as independent director, submit  a declaration that he meets the criteria of independence as 
provided in clause (b) of sub-regulation (1) of regulation 16 and that he is not aware of any 
circumstance or situation, which exist or may be reasonably anticipated, that could impair or 
impact his ability to discharge his duties with an objective independent judgment and without 
any external influence.

(9) The board of directors of the listed entity shall take on record the declaration and 
confirmation submitted by the independent director under sub-regulation (8) after undertaking 
due assessment of the veracity of the same. 

154{ 155{(10) With effect from {January 1, 2022}, the top {1000} listed entities by market 
capitalization calculated as on March 31 of the preceding financial year, shall undertake 

such quantum and for such risks as may be determined by its board of directors.]

156[(11). No independent director[(11). No independent director, who resigns from a listed entity, shall be appointed as an 
executive / whole time director on the board of the listed entity, its holding, subsidiary or 
associate company or on the board of a company belonging to its promoter group, unless a 
period of one year has elapsed from the date of resignation as an independent director.]

157

and O insurance) for all its independent directors for such sum assured and for such risks as 
may be determined by its board of directors.]
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Annexure-III



Accountability under Directors’ Responsibility Statement 

(5) The Directors’ Responsibility Statement referred to in clause (c) of sub-section (3) shall state that— 

(a) in the preparation of the annual accounts, the applicable accounting standards had been followed along with proper 
explanation relating to material departures; 

(b) the Directors had selected such accounting policies and applied them consistently and made judgments and estimates that 

are reasonable and prudent so as to give a true and fair view of the state of affairs of the company at the end of the financial 
year and of the profit and loss of the company for that period; 

(c) the Directors had taken proper and sufficient care for the maintenance of adequate accounting records in accordance with 

the provisions of this Act for safeguarding the assets of the company and for preventing and detecting fraud and other 
irregularities; 

(d) the Directors had prepared the annual accounts on a going concern basis; and 

(e) the Directors, in the case of a listed company, had laid down internal financial controls to be followed by 
the company and that such internal financial controls are adequate and were operating effectively. 

Explanation.—For the purposes of this clause, the term “internal financial controls” means the policies and procedures 

adopted by the company for ensuring the orderly and efficient conduct of its business, including adherence to company’s 

policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of 
the accounting records, and the timely preparation of reliable financial information; 

(f) the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such 
systems were adequate and operating effectively. 
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