
Note: Research is based on 100 companies ranked in terms of market cap excluding Public Sector Undertaking or Government Banks based on disclosure 

made for FY 2019-20 (Read more for detailed information on sample selection) 

 100 Listed Companies classified into 17 Industries  

 Market Capitalisation: ~73% of Nifty 500 companies & ~70% of total NSE listed companies (as on 31st March, 2020). 
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KEY HIGHLIGHTS 

• Lack of standardised, consistent and comparable disclosure. 

• The regulatory gaps in respect of E & S become evident as scores of E & S 

factors fare poorly compared to G factor. 

• Among high ESG scoring companies, divergence between Policy, E, S & G score 

is very narrow.  

• Analysis using 315 Questions, 1,239 Parameters & 2,200+ Data Points  

 

INDIA V. GLOBAL: FACTS  

 PERFORMANCE OF SDG MEMBERS - RANKINGS                                                                                                    (Source: SDG Index) 

 
 THE GLOBAL GENDER GAP INDEX 2021 - RANKINGS                                                                            (Source: World Economic Forum) 

 
SIGNIFICANT CYBERATTACKS (2006-2020) (NUMBERS) 

 
(Source: World Economic Forum – The Global Risk Reports 2021) 
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EXECUTIVE SUMMARY 

  

                                                           
1 National Stock Exchange of India Limited 
2 Cyril Amarchand Mangaldas 
3 The Ministry of Corporate Affairs 
4 The Securities and Exchange Board of India 

EXECUTIVE SUMMARY 

ESG momentum is picking up in India. Although India Inc. was a late starter both in focussing on ESG practice as also 

disclosures and may appear to lag in comparison to its global peers, yet it is apparent from the focus that is being given 

presently to ESG at all levels starting from government giving international commitment, investors seeking investible 

ESG rating before investing and regulators mandating detailed and structured disclosure India Inc is not far away from 

matching its global peers in disclosures to begin with and in performance subsequently. 

SES conducted a study of 100 listed companies, using its proprietary evaluation model (technically evaluated by CAM1 

& NSE2) to arrive at scores of companies individually and statistically analysing the same.  

SES Model: (Read more on ESG Model and Analysis Statistics) 

 Questions:            315  

 Parameters:      1,239  

 Data Points:    2,200+ 

Carrying out study in evolving phase has many constraints such as lack of standardised, consistent and comparable 

disclosure. Has only SES faced these issues & constraints? No, this problem is not faced by this study alone, in fact all 

ESG scores which use publicly available data face same problem as data used is same, although acknowledgement of 

constraint is missing in many such studies. 

As a result of these constraints, the scores may not reflect actual performance on E and S factors as till now there have 

been no set disclosure norms for these factors, whereas for G factors both MCA3 and SEBI4 have various disclosure 

norms. The regulatory gaps in respect of E & S become evident in poor scores compared to G factor. However, with 

BRSR implementation many shortcomings are going to disappear.  

In this study contrary to expectations, known polluting industries generally perceived as anti-environment like cement, 

mining etc have performed better on E & S factors compared to other sectors. It is apparent that strong regulatory 

push or attention to these sectors has possibly forced top performing companies to adopt better ESG practices and 

disclosures. This gives a hope that as regulatory radar improves, ESG compliance & scores will improve. On the other 

hand, consumer goods, pharma companies and financials, despite having comparatively lesser environment impact, 

get lower scores due to lesser appreciation of ‘E’ or ‘S’ factors. Most companies across sectors have either still not 

appreciated the ESG initiative or disclosures and hence real rankings would evolve only over time. As stated, current 

level of disclosures may not allow effective ESG analysis, as only 53 of the top 100 companies (FY 2019-20) voluntarily 

made globally comparable disclosures. Further, the current scores also do not enable international benchmarking for 

the same reasons. Yet, this is a beginning towards achieving excellence and hopefully India Inc will outshine its global 

peers in times to come. 

In order to highlight role & impact of regulatory push on compliance and performance, SES evaluated performance on 

policy implementation in addition to E, S & G factors. Scores on policies (BRR) are much better compared to scores on 

‘E’ and ‘S’ probably due to stringent regulatory measures over last decade. This indicate that complying by policy 

making is a low hanging fruit, which almost all have been able to capture without converting policies into practice. 
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In SES scoring model companies were assessed broadly on 4 parameters; Policy, Environment, Social and Governance. 

Factors under each category are listed in this section.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Refer ESG Model and Analysis Statistics for more information – Read More 
 

EVALUATION FRAMEWORKS: 

• National Voluntary Guidelines, Business Responsibility Report, Legal requirements relating to Environment & Social, Companies 

Act, 2013, various Regulations / legal requirements of SEBI and relevant other applicable legal requirements or voluntary 

frameworks.  

• United Nations Principles for Responsible Investing; SASB Standards, Global Reporting Initiative – GRI Standards; International 

Integrated Reporting Council – IR Frameworks; Sustainable Development Goals; Task Force on Climate-Related Financial 

Disclosures; UNGC Principles, International Organization for Standardization and relevant frameworks. 

*National Voluntary Guidelines on Social, Environmental and Economic Responsibilities of Business, 2011 (NVGs)   

SCORING MODEL & FACTORS  

       II – ENVIRONMENT  

2.1. GENERAL DISCLOSURES 

2.2. PRODUCT / SERVICES IMPACT DISCLOSURE 

2.3. ENERGY CONSUMPTION 

2.4. RENEWABLE ENERGY 

 

2.5. AIR EMISSIONS 

2.6. WATER CONSUMPTION 

2.7. WASTE MANAGEMENT 

2.8. ENVIRONMENTAL INCIDENTS  

       III – SOCIAL  

3.1. WORKFORCE  

3.2. HEALTH & SAFETY 

3.3. RELATION WITH COMMUNITIES 

3.4. QUALITY & CUSTOMER ORIENTATION  

3.5. CYBER SECURITY / DATA PRIVACY 

 

       I – POLICY DISCLOSURES  

1.1. PRINCIPLE-WISE (AS PER NVGS*) BUSINESS RESPONSIBILITY POLICY/ POLICIES  

1.2. GOVERNANCE RELATED TO BUSINESS RESPONSIBILITY AND ITS IMPLEMENTATION 

         IV – GOVERNANCE   

4.1. BOARD COMPOSITION 

4.2. BOARD COMMITTEES 

4.3. DIRECTOR’S REMUNERATION 

4.4. STATUTORY AUDITORS 

4.5. AUDIT & FINANCIAL REPORTING 

4.6. STAKEHOLDERS ENGAGEMENT, 

OWNERSHIP & CONTROL 

4.7. ETHICS, BRIBERY & OTHER 

GOVERNANCE FACTORS 
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ESG SUMMARY OF FINDINGS  
ESG SUMMARY OF FINDINGS 

ESG SCORE DISTRIBUTION:  

Overall ESG & Factor wise Score (Graph 1)    

 

 

OVERALL  
ESG 

POLICY  
DISCLOSURES 

ENVIRONMENT SOCIAL GOVERNANCE 

MAX. 80 99 80 78 84 

MIN. 40 11 7 35 43 

AVERAGE 64 77 48 57 75 

MAX-MIN 40 88 74 42 41 

MAX-AVG 16 22 32 21 9 

Variance between Max and Average is lowest at 9 in Governance against 32 & 21 in E & S factor respectively, very clearly establish 

causality between performance and regulations. Reflecting lack of effective regulations relating to E & S factors.  This hypothesis gets 

further strengthened by highest of 99 and average of 77 in Policy disclosures which is result of regulatory push in governance and 

disclosures on policies through BRR. Therefore, low scores on E & S need not be attributed to poor performance alone but could be 

on account of lack of legal push in disclosures as well. 

Further many gaps could be due to the fact that for these disclosures, there is no prescribed format and very little historical data. 

Additionally, disclosures differ from company to company and at times not comparable even YoY within the same company.  

ESG scores across industries (Graph 2) 
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• On average basis, IT industry tops the list of being the highest scoring industry with an average of 72, followed by Cement (69) 

and Metals (68).  

• Least divergence was observed in Metals (8) and Cement (9) Industry, clearly reflecting impact of regulatory push as not following 

has negative impact.  

• The top 3 industries have better disclosures on E & S, compared to other industries in the sample.  

• Lowest average score was observed in Banks and non-banking finance companies, reflecting very limited disclosures on E factor. 

• Evaluation model for banks was modified to include indirect environmental impact such as sustainable financing, responsible 

lending, economic risk parameters etc, considering the role Banks play in the corporate world, in addition to scoring on direct 

environmental parameters such as emissions, water consumption and effluents.   

• In case of non-banking, these were not scored on direct environmental parameters such as emissions, water consumption and 

effluents. Although, they were scored on policies, general environmental parameters, energy consumption etc. However, the 

industry on average failed not only in disclosing general E parameters but also failed in disclosing S data which was more relevant 

(considering average industry social score of 53).   

ESG factor wise divergence (Graph 3) 

 
Note: Overall ESG score of companies has been sorted from high to low (Left to Right)  

• Among high ESG scoring companies, divergence between Policy, E, S & G is very narrow, which indicates that a company has to 

excel on all three parameters E S & G to have a leadership status.   

• However, when we move towards right, and till extreme right, the divergence gap widens, which indicates that inconsistent 

performance pulls you down. 

• Overall ESG score line (black) in Graph 3, indicates that it is PD & G factor which are pulling scores up, whereas E&S are pulling 

score down barring few outliers. Clearly establishing voluntary disclosures requirement are not as effective as regulatory dictate.  

• All Top 5 companies have disclosed Sustainability Reports or related documents, which was not the case in low scoring 

companies.    
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Graph 3: ESG Score Divergence

Overall ESG Policy Disclosures Environment Social Governance

TABLE 1: OVERALL ESG SCORES - TOP 5 COMPANIES  
Grade Rank Company Name Industry 

A 1 Infosys Ltd. IT 

B+ 2 Mahindra & Mahindra  Automobile 

B+ 3 Tech Mahindra Ltd. IT 

B+ 4 Housing Development Finance Corporation  Finance:  Non-Banking 

B+ 5 Adani Ports and Special Economic Zone Ltd. Services 
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On policy disclosures 60 companies scored 80+, whereas on governance factor 15 companies scored 80+, with only 1 company having 

overall ESG score at 80+. Similarly, 64 companies have scored less than 60 on Social factor, compared to 71 companies scoring less 

than 60 on Environment factor.  

Majority of the companies have scored 70+ in governance. This is on expected lines; higher governance score is result of almost two 

decades of regulatory efforts, whereas, E&S are voluntary and missing the mandatory push. Apart from lack of regulatory push, 

proper appreciation of E & S factor is not yet become DNA of corporates, as much as one would like it to be.  

SES expects that in future scores are likely to move up due to introduction of Business Responsibility and Sustainability Reporting 

(‘BRSR’) by Regulator – SEBI, as also due to better performance. 
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POLICY DISCLOSURES - A PRIMER  
POLI CY DISCLOSURES – A PRIMER 

 

SCORES & DISTRIBUTION: 

Graph P1: P score across different industries  

 

 

TABLE P1: POLICY DISCLOSURES - TOP 5 COMPANIES 

Grade Rank Company Name Industry 

A+ 1 Tata Motors Ltd.  Automobile 

A+ 2 Tech Mahindra Ltd. IT 

A+ 3 Tata Consumer Products Ltd. Consumer Goods 

A+ 4 Reliance Industries Ltd. Oil & Gas 

A+ 5 Larsen & Toubro Ltd. Construction 

 Top scoring companies have provided comparatively better disclosures with respect to policy disclosures, other disclosures in BR 

Report and subscribes to various global ESG standards or principles.  

 Low scores in the sample are attributed to companies not having policies or lack of requisite disclosures.  
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ENVIRONMENT  
ENVIRONME NT  

 

SCORES & DISTRIBUTION: 

Graph E1:  E Scores across different industries  

 

Top score in the Environment was 80, with average score being 48, and low score being 7, clearly indicating the wide gap between 

the top and bottom.  

Highest average scoring industry was Metals at 64. Followed by Cement (63.8) and IT (58). This is on account of adequate disclosures 

made by the companies. Generally, all the companies in Metals and Cement have provided data on energy, renewable energy, water 

and GHG emissions.  

TABLE E1: ENVIRONMENT - TOP 5 COMPANIES 
Grade Rank Company Name Industry 

A+ 1 ITC Ltd. Consumer Goods 

A 2 Adani Ports and SEZ Services 

A 3 Infosys Ltd. IT 

A 4 Mahindra & Mahindra Ltd. Automobile 

A 5 Marico Ltd. Consumer Goods 

The sample companies missed out mainly due to inadequate disclosures on data, initiatives and targets. Since, data or initiatives were 

not disclosed adequately, SES could not ascertain the performance of such companies.  

Companies which have made better disclosures and are backed by positive performance i.e. reducing the impact on environment 

through business operations have scored higher (for instance; ITC & Infosys are ‘Carbon Neutral’ companies). 

Graph E2: E Parameter Score 
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• Across 8 categories, only in 4 categories highest score is 100. 

• Lowest score is Zero across 6 categories, i.e. on key environmental parameters such as energy, renewable, emissions, water, 

waste, and environmental incidents, mainly on account of non/inadequate disclosures.   

• Highest average score was observed in general disclosures and environmental incidents (No environmental incidence).  

• However, average score on energy, renewable, emissions, water and waste were less than 40 i.e. almost less than half of the top 

scoring company in that category, which indicates that there is a lot of scope for improvement in the sample companies. If one 

company in an industry can do it, others can at least do same. 

• Once again it is reiterated that lack of disclosures could be the factor behind low scores. 
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SOCIAL  
SOCIAL 

 

SCORES & DISTRIBUTION: 

Graph S1: S Scores across industries  

 

 

 

 

 

 

 

 

 

 

 
 

Average score of social factors, across the sample companies was 57, with a high of 78 and low of 35. Median score was 58. With gap 

between low and high being 43, indicating the best score was more than 100% higher compared to worst. Both low and mean score 

indicate tremendous potential to catch up by many Indian companies with Indian leaders.   

Other category appears to be high performer as far as top score goes, whereas surprisingly lowest scoring company is from Pharma 

sector. 

One of the key factors for IT, Metals and Cement industries scoring comparatively higher average is due to better disclosures practices 

compared to other industries. SES is of the view that real comparison of performance can be judged only when the companies make 

adequate disclosures till then they may continue to score low.  

Reasons for ‘Low Scores’: The sample companies missed out mainly due to inadequate disclosures on workforce, employee relation 

practices, training of employees, health & safety disclosed, workplace safety records viz. fatalities / injuries, stakeholders’ 

relationships, and cyber security.  

TABLE S1: SOCIAL - TOP 5 COMPANIES 

Grade Rank Company Name Industry 

A 1 Adani Transmission  Power 

A 2 Mahindra & Mahindra Automobile 

A 3 Larsen & Toubro Infotech IT 

A 4 Infosys IT 

A 5 Hindalco Industries  Metals 

 As mentioned earlier, disclosures are the key for better score, and all the top 5 scoring companies have disclosed sustainability 

reports in addition to Business Responsibility Report. 

 Low scoring companies had inadequate disclosures.  

 For instance, Infosys Ltd and Larsen & Toubro Infotech Ltd (both IT companies in Top 5) have also disclosed information on 

fatalities (despite having extremely low probability of fatality at work place compared to manufacturing industries).  
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Graph S2: S Scores Parameter wise 

 

 

 

 

 

 

 

 

 

*In case of Banks, ‘Financial Inclusion’ related parameters were also analysed.  

• Low-High Gap: While in overall score gap between high and low score was 43, in factor wise score even larger disparity is seen as 

gap is as high as 87 (or 8.7 times) in case of cyber security, predominantly because of inadequate disclosures. 

• Least Focus Area: Bottom two - Cyber Security & Health & Safety  

• Most Focussed Area - Relationship with Local Community - probably due to impact of CSR and recent amendments in CSR laws. 

This incidentally has least divergence as well.  

• Maximum Divergence - Cyber Security – this is due to level of disclosures was not uniform across the sample companies 
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GOVERNANCE  
GOVERNANCE 

 

SCORES & DISTRIBUTION: 

Graph G1: G Scores across industries  

Lowest scores were observed in Banks where in addition to corporate governance parameters, various parameters applicable to the 

Industry were also evaluated. Accordingly, compared to other companies in the sample due to additional factors the scores are lower. 

Especially due to stress in banking sector.  

Low divergence between Maximum and Average speaks volume about impact of regulatory push. Excluding Banks, the divergence (23 

= 84-61 [Lowest score among non-bank]) in scores across the G factor is least compared to other two factors E (74) & S (43), primarily 

owing to existing governance related statutory requirements in force in India at least for a decade.  

Highest average was observed in IT industry with average score of 80, as can been observed at Table G1, the top 2 scoring companies 

in G factor are from IT industry. The second & third best industry average score belonged to Finance – Non-Banking (77) and Pharma 

(77).  

Lowest score divergence was observed in Cement industry (4). Among non-banks, highest divergence was observed in Consumer 

Goods industry (21), this is due to non-compliance from Rajesh Exports Ltd relating to Statutory Auditors appointment, and other 

evaluated parameters.  

TABLE G1: GOVERNANCE TOP 5 COMPANIES 

Grade Rank Company Name Industry 

A+ 1 Infosys Ltd. IT 

A+ 2 Info Edge (India) Ltd. IT 

A+ 3 Housing Development Finance Corporation Ltd. Finance – Non-Banking 

A+ 4 ICICI Lombard General Insurance Company Ltd. Finance – Non-Banking 

A+ 5 Mahindra & Mahindra Ltd. Automobile 

High governance scoring companies are the one’s which apart from mandatory requirement have also aspired to meet non-

mandatory good governance practices having taken a leap beyond tick box approach and mere legal compliance, venturing into 

policies that protect and defend interest of stakeholders. 
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Graph G2: G Scores Parameters wise 

 

 

 

 

 

 

 

 

 

 
 

• Statutory Auditors and Audit & Financial Reporting factors appear to have most matured reporting and compliance 

o In case of Statutory Auditors, barring 1 company (viz. Rajesh Exports Ltd), all other have better compliance and reporting. 

• Lowest average score was for Board Composition, Board Committees second worst. This is on account of failing to meet stricter 

and additional governance parameters set by SES (i.e. standards beyond legal requirement) 

• Highest divergence was observed in Director’s Remuneration. 

Low Scores explained: Sample companies have scored low in categories such as Board Composition and Committees majorly due to 

most companies complying with prescribed minimum requirement of requisite number of IDs on the Board, Independent Women 

Directors and failing to do better than the minimum; governance concerns viz. low attendance at Board or Committee level meetings, 

time commitment of directors measured against benchmarks. SES benchmarks are set keeping in mind philosophy that good 

governance is much beyond legal compliance which is minimum expected. And there is no point evaluating based on legal compliance 

alone as any non-compliance is caught without any deeper evaluation. 

In case of director’s remuneration practices, the low scoring companies had skewed remuneration practices or excessive 

remuneration to certain class of director(s) & non-disclosures of rationale for skewed remuneration.   
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ESG MODEL AND ANALYSIS STATISTICS 

ESG MODEL AND ANALYSIS STATISTICS:  

Companies were analysed based on pre-determined set of questions and parameters.  

EVALUATION STATISTICS 

PARTICULARS QUESTIONS IN THE MODEL 
PARAMETERS ANALYSED 

IN EACH COMPANY TOTAL DATA POINTS 

 ‘QUESTIONS’ ‘PARAMETERS’ ‘DATA POINTS’ 

ALL 315 1,239 2,200+ 

POLICY DISCLOSURES 8 41 169 

ENVIRONMENT 92 387 480+ 

SOCIAL 81 291 510+ 

GOVERNANCE 134 520 1,050+ 
 

TOTAL PARAMETERS ANALYSED 1,20,000+ 

TOTAL DATA POINTS ANALYSED 2,20,000+ 

ESG FOOTPRINT:  

ESG Scores are also categorised into ESG Footprint levels, higher the score, higher the footprint and lower the risk.   

ESG 
 

 

ESG GRADE A+ A B+ B B- C+ C D 
 

 

 PART I – POLICY DISCLOSURES 

This section analyses Company’s disclosures in Business Responsibility Report which comprises of 9 principles and other general ESG practices. 

The scoring in this section is based on disclosures made in Part A and Part B. 

 PART II – ENVIRONMENT 

Scores obtained by sample companies on E factor have been analysed mainly covering Company’s disclosure regarding impact of operations on 

the environment and steps being implemented by the Company to mitigate its effect on the environment. Additionally, it was also analysed, 

whether the Company managed to reduce its impact on environment and was meeting the targets set. 

 PART III – SOCIAL 

Scores obtained by sample companies on S factor have been analysed under this head, mainly covering Company’s disclosure regarding its 

relationship with its human capital and relationship with its stakeholders. Analysis included evaluation of practices and policies adopted by the 

Company for fair and equitable treatment of all stakeholders.  

 PART IV: GOVERNANCE 

Scores obtained by sample companies on G factor have been analysed under this head, mainly covering Company’s Board related practices such 

as Board Composition, remuneration, committee composition and performance. Further, section also analyses Statutory Auditors, Audits, 

Financial Reporting and Stakeholder Engagement functions. 

  

HIGH

0-20

LOW

MEDIUM

20-40

MEDIUM

LOW

40-50

HIGH

50-6060-7070-8080-9090-100

0%10%20%30%40%50%60%70%80%90%100 %

FOOTPRINT →

SCORE →

RISK →



ESG SCORES - TOP 100 LISTED COMPANIES IN INDIA  
ESG RESEARCH REPORT            

 
 

©2013 STAKEHOLDERS EMPOWERMENT SERVICES | ALL RIGHTS RESERVED 16 | P A G E  

SAMPLE SIZE 

The Sample included top 100 companies (based on market capitalisation). The sample excluded Public Sector 

Undertaking or Government Banks irrespective of their market cap rankings.  

Criteria for inclusion in sample: 

✓ In Top 100 companies as per Market Capitalisation of NSE (as on 31st March, 2020) 

 Should not be a Public Sector Undertaking or PSU Bank (Government companies / banks) 

 

Industry classification is based on NSE (Source: NSE website). Industry wise Complete list of companies and their ESG Score (Annexure).  

SAMPLE SUMMARY: 

 100 Listed Companies 

 17 Industries  

 For analysis purpose: clubbed 17 industries into 9 industry groups 

 Industries with less than 4 companies are classified as ‘Others’ and include: Services, Industrial Manufacturing, 

Construction, Oil & Gas, Telecom, Fertilisers & Pesticides, Power, Textiles and Chemicals.  

 Market Capitalisation: ~73% of Nifty 500 companies & ~70% of total NSE listed companies (as on 31st March, 2020). 

 Promoter managed - 95, Professionally managed - 5 
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https://www.nseindia.com/products/content/equities/indices/nifty_500.htm
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ANNEXURE: ESG RANKINGS 
Note: Industry Classification as per NSE website  

SR. Company Name Industry 
ESG 

Grade 
SR. Company Name Industry 

ESG 
Grade 

1 Infosys Ltd. IT A 51 Colgate Palmolive (India) Ltd. Consumer Goods B 

2 Mahindra & Mahindra Ltd. Automobile B+ 52 Bharti Airtel Ltd. Telecom B 

3 Tech Mahindra Ltd. IT B+ 53 HDFC Asset Management Company Ltd. Finance: Non-Banking B 

4 
Housing Development Finance 
Corporation Ltd. 

Finance: Non-Banking B+ 54 Trent Ltd Consumer Goods B 

5 
Adani Ports and Special Economic 
Zone Ltd. 

Services B+ 55 Adani Green Energy Ltd. Power B 

6 Marico Ltd. Consumer Goods B+ 56 Berger Paints India Ltd. Consumer Goods B 

7 Tata Consumer Products Ltd Consumer Goods B+ 57 United Breweries Ltd. Consumer Goods B 

8 Tata Consultancy Services Ltd. IT B+ 58 UPL Ltd. Fertilisers & Pesticides B 

9 Larsen & Toubro Infotech Ltd. IT B+ 59 3M India Ltd Metals & Mining B 

10 Dr. Reddy's Laboratories Ltd. Pharma B+ 60 Indus Tower Ltd. Telecom B 

11 Kansai Nerolac Paints Ltd Consumer Goods B+ 61 Oracle Financial Services Software Ltd IT B 

12 UltraTech Cement Ltd. Cement B+ 62 
Procter & Gamble Hygiene & Health 
Care Ltd. 

Consumer Goods B 

13 Larsen & Toubro Ltd. Construction B+ 63 United Spirits Ltd. Consumer Goods B 

14 Ambuja Cements Ltd. Cement B+ 64 HDFC Life Insurance Co. Ltd. Finance: Non-Banking B 

15 ITC Ltd. Consumer Goods B+ 65 Siemens Ltd. 
Industrial 

Manufacturing 
B 

16 Hindustan Zinc Ltd. Metals & Mining B+ 66 Reliance Industries Ltd. Oil & Gas B 

17 Asian Paints Ltd. Consumer Goods B+ 67 Torrent Pharmaceuticals Ltd. Pharma B 

18 Wipro Ltd. IT B+ 68 Jubilant Foodworks Ltd Consumer Goods B 

19 
ICICI Lombard General Insurance 
Company Ltd. 

Finance: Non-Banking B+ 69 Pfizer Ltd Pharma B 

20 Havells India Ltd. Consumer Goods B+ 70 Avenue Supermarts Ltd. Consumer Goods B 

21 Info Edge (India) Ltd. IT B+ 71 Bajaj Finserv Ltd. Finance: Non-Banking B 

22 Cipla Ltd. Pharma B+ 72 Aurobindo Pharma Ltd. Pharma B- 

23 Godrej Consumer Products Ltd. Consumer Goods B+ 73 Cadila Healthcare Ltd. Pharma B- 

24 Tata Steel Ltd. Metals & Mining B+ 74 Bosch Ltd. Automobile B- 

25 Hindalco Industries Ltd. Metals & Mining B 75 Alkem Laboratories Ltd. Pharma B- 

26 Maruti Suzuki India Ltd. Automobile B 76 Bajaj Auto Ltd. Automobile B- 

27 Adani Transmission Ltd Power B 77 Abbott India Ltd. Pharma B- 

28 Titan Company Ltd. Consumer Goods B 78 DLF Ltd. Construction B- 

29 HCL Technologies Ltd. IT B 79 IPCA Laboratories Ltd Pharma B- 

30 Page Industries Ltd Textiles B 80 ABB India Ltd 
Industrial 

Manufacturing 
B- 

31 PI Industries Ltd Fertilisers & Pesticides B 81 Lupin Ltd. Pharma B- 

32 ACC Ltd Cement B 82 InterGlobe Aviation Ltd. Services B- 

33 Hero MotoCorp Ltd. Automobile B 83 Britannia Industries Ltd. Consumer Goods B- 

34 Dabur India Ltd. Consumer Goods B 84 ICICI Bank Ltd. Banks B- 

35 Tata Motors Ltd. Automobile B 85 Pidilite Industries Ltd. Chemicals B- 

36 Shree Cement Ltd. Cement B 86 Muthoot Finance Ltd. Finance: Non-Banking B- 

37 Eicher Motors Ltd. Automobile B 87 Bajaj Finance Ltd. Finance: Non-Banking B- 

38 Nestle India Ltd. Consumer Goods B 88 Honeywell Automation India Ltd 
Industrial 

Manufacturing 
B- 

39 Biocon Ltd. Pharma B 89 Gillette India Ltd Consumer Goods B- 

40 Divi's Laboratories Ltd. Pharma B 90 Motherson Sumi Systems Ltd Automobile B- 

41 JSW Steel Ltd. Metals & Mining B 91 Indraprastha Gas Ltd. Oil & Gas B- 

42 Piramal Enterprises Ltd. Pharma B 92 Sun Pharmaceutical Industries Ltd. Pharma B- 

43 HDFC Bank Ltd. Banks B 93 MRF Ltd Automobile B- 

44 IndusInd Bank Ltd. Banks B 94 Kotak Mahindra Bank Ltd. Banks B- 

45 
ICICI Prudential Life Insurance 
Company Ltd. 

Finance: Non-Banking B 95 Yes Bank Ltd Banks B- 

46 Whirlpool of India Ltd Consumer Goods B 96 Rajesh Exports Ltd Consumer Goods B- 

47 Axis Bank Ltd. Banks B 97 Bajaj Holdings & Investment Ltd Finance: Non-Banking B- 

48 Hindustan Unilever Ltd. Consumer Goods B 98 GlaxoSmithKline Pharmaceuticals Ltd Pharma C+ 

49 Grasim Industries Ltd. Cement B 99 Bandhan Bank Ltd. Banks C+ 

50 Vedanta Ltd Metals & Mining B 100 IDBI Bank Ltd Banks C 
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LIMITATIONS OF THE MODEL  

SES ESG Model has been developed with utmost care, objectivity and diligence. Our intention is to bring to focus the importance of 

good ESG practices. SES understands that stakeholders take decisions based on multiple factors ESG being an important factor. SES 

ESG scores alone cannot be used for decision to invest and are used as a supplement / an additional tool to help stakeholders to 

make a considered and holistic view about the company. SES ESG score in isolation cannot be a predictor of company’s future 

performance. 

The scores are calculated from publicly available data and are dependent on information made available by company and taken as 

true in good faith. For instance - Business Responsibility Reports, Sustainability Reports, reports by Auditors, certificate of compliance 

of mandatory requirements and directors’ statements and information as disclosed in Annual Reports is used as it is, without any 

further cross verification for the scoring purpose. Independent analysts like SES do not know the internal happenings of a company, 

nor do we have an inside view of the company’s practices. It may be possible that while on paper based on available information 

everything might appear to be in order but in reality, there could be concerns plaguing the company or vice versa. It is beyond scope 

of our work, nor we possess such expertise to verify the public documents and / or visit the company to check its internal controls, 

checks and practices. Users may take a note of same and read our scores accordingly.  

As disclosures are not standardized, there is a distinct possibility that a particular company may have done better, yet due to lack of 

a mandated format and mandatory requirements, its disclosures may fall short, resulting in a score which may not reflect true 

position. While these scores are indicative, however one score cannot be used to draw any definite conclusion whether a company 

is good or bad. However, SES is confident that in coming years with mandate of BRSR, disclosure will improve reflecting true picture. 

A static ESG Scores for any company/ industry or entire sample would indicate lack of concern/ focus for ESG. SES ESG scores should 

only be seen as current assessment and indicator of the potential for improvement rather than a standalone assessment of the 

company.  

INFORMATION SOURCE 

SES has used following sources of information: Annual Reports, Sustainability / Integrated / ESG Reports, Business Responsibility 

Reports, information disclosed to stock exchanges, information available on website of the Companies, Watchout investors, 

Capitaline database and any other authentic publicly available information relating to the Companies.   

The scores are worked out only on the basis of published information available in public domain and no forensic work has been done. 

As a result, any information which has not been disclosed in the public domain has not been taken into consideration. As SES believes 

that disclosure must be adequate and in public domain, therefore as a matter of principle and to maintain absolute independence 

and fairness to all company’s SES extracted information available in public domain only and no interaction was done with the 

companies.  

DISCLOSURES 

Analyst(s): Mukesh Solanki | J N Gupta 

SEBI Registration No.: INH000000016 

SES/ Analyst conflict disclosure: No conflict 

Research: Our analysis is based on public information available on website of the Company, its Annual Reports and disclosures to the 

stock exchanges. 

Source: Annual Reports, Sustainability Reports, Business Responsibility Reports, Integrated Reports, Information disclosed to Stock 

Exchanges, information available on website, Watchout Investors, Capitaline and any other authentic publicly available information 

relating to the Company. 

Link to Top   
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DISCLAIMER 

It is strongly recommended that users read "Limitation of the Model". 

While SES has made full efforts to ensure that this Report is factual and objective, it should be noted that this Report is based on 

publicly available information, and SES neither guarantees its accuracy, completeness, appropriateness or usefulness, nor assumes 

any liability whatsoever, express or implied, for any consequence(s) from its use. This Report does not have any approval, express or 

implied, from any authority, nor is it required to have such approval. The reader is strongly advised to exercise professional diligence, 

skill and care in using this Report. 

This Report in no manner constitutes an offer, solicitation or advice to buy or sell securities, nor solicits votes or proxies on behalf of 

any party. SES is a not-for-profit initiative. 

We are not under any obligation to keep the information contained herein, updated or current.  We shall not be liable for any costs, 

expenses or any other damages, whether direct, indirect or consequential including loss of opportunity that may be alleged to have 

arisen in connection with the contents of this Report. 

Our website contains disclosure of financial interest, if any, of our staff or associates involved in this Report.   Such information ought 

not to be regarded as either a personal endorsement of the contents of this Report, or as an indicator of this Report conveying. what 

is not believed in by us. 

The Report is released in India and SES has ensured that it is in accordance with Indian laws. This is not meant for persons resident 

outside India whose reading of this report would entail additional compliance requirements for SES under the laws in any jurisdiction 

outside India.  

This report may not be reproduced in any manner without the written permission of Stakeholder Empowerment Services. 

All disputes are subject to the exclusive jurisdiction of the courts in Mumbai. 

All rights reserved. 

Link to Top 

 

 


