
DIRECTORS’ REPORT OF MAX LIFE PENSION FUND MANAGEMENT LIMITED (“Company” or “Max 
Life PFM) 

Your directors are pleased to present its 1st Directors’ Report of your Company with the audited accounts 
since incorporation i.e. February 28, 2022 till the Financial Year ended on March 31, 2023. 

INTRODUCTION 

Max Life Pension Fund Management Ltd. is a wholly owned subsidiary of Max Life Insurance Company 
Limited which is India’s leading private life insurance company managing Asset Under Management (AUM) 
of Rs. 1 lakh+ Crore (Source: Max Life Public disclosure, FY 21-22) 

Max Life Pension Fund Management Ltd. registered as a Pension Fund Manager (PFM) under Pension 
Fund Regulatory & Development Authority (PFRDA) to manage pension corpus for the subscribers of NPS. 
The team at Max Life Pension Fund Management are a group of seasoned executives with extensive 
experience and are well equipped in investing & managing diversified asset classes. 

ANNUAL RETURN AS PROVIDED UNDER SUB-SECTION (3) OF SECTION 92 OF THE COMPANIES 
ACT, 2013 

In line with the Companies Act, 2013, a copy of the annual return for the period from the incorporation of 
the Company i.e. February 28, 2023 till the Financial Year ended on March 31, 2023 shall be placed on the 
website of the Company, which can be viewed on weblink: 

https://www.maxlifepensionfund.com/public-disclosure 

BOARD OF DIRECTORS AND ITS MEETINGS 

The Board of Directors (individually and collectively) is responsible to act in the best interest of the 
Company, its subscribers and its shareholders. The Board of Directors primarily reviews the Company’s 
strategic direction, monitors Company’s performance, counsels management on business related matters, 
monitors and manages potential conflict of interests between management, Board and shareholders, 
approving frameworks and policies and monitors their implementation, monitors the effectiveness of 
Company’s governance practices, provide oversight of the integrity of financial information and that of legal 
& compliance related matters. 

The Board comprises of three Independent Directors and a Non-Executive Director as on date, names of 
whom are as follows: 

Name of the Director Designation 
Mr. Prashant Kumar Tripathy Chairman & Non-Executive Director 
Mr. Ashok Kacker Independent Director 
Mr. K. Narasimha Murthy Independent Director 
Ms. Sonu Halan Bhasin Independent Director 

Since incorporation of the Company i.e. February 28, 2022, the Board of Directors met five times as follows 
and the time gap between two successive Board meetings did not exceed 120 days: 

i) March 23, 2022

ii) June 20, 2022

iii) July 26, 2022

iv) October 14, 2022

v) January 25, 2023



DIRECTORS RESPONSIBILITY STATEMENT 

The board of directors of your Company confirms 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 your 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 Companies Act, 2013, for safeguarding the assets of your
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 had devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

REPORTING OF FRAUD BY AUDITORS OF THE COMPANY UNDER SECTION 143(12) OF THE 
COMPANIES ACT, 2013 

No frauds have been reported by the auditors of your Company to the Audit Committee or the Board under 
section 143(12) of the Companies Act, 2013. 

A STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS UNDER SUB-SECTION 
(7) OF SECTION 149 THE COMPANIES ACT, 2013

Your Company has received declarations from the independent directors of the Company confirming that: 

i) They meet with the criteria of independence as prescribed under Section 149(6) of the Companies
Act, 2013.

ii) They have duly complied with the provisions of sub-rule (1) & (2) of Rule 6 of the Companies
(Appointment & Qualification of Directors) Rules, 2014 i.e. inclusion of their names in the databank for
independent directors.

DIRECTORS’ COMMENTS ON QUALIFICATION, RESERVATION, DISCLAIMERS AND ADVERSE 
REMARKS 

Statutory Audit 

M/s Singhi & Co, Chartered Accountants, have no qualification, reservation, disclaimers and adverse 
remarks in its auditors’ report for the period since incorporation till FY ended March 31, 2023. 

Secretarial Audit 

M/s. Chandrasekaran Associates, Company Secretaries, Delhi, Secretarial Auditors of the Company have 
no qualification, reservation, disclaimers and adverse remarks in the Secretarial Audit Report for the period 
since incorporation till FY ended March 31, 2023. 



PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE 2013 
ACT 

Your Company does not have any loan given, investment made or guarantee given or security provided 
as required under Section 186 of the Companies Act, 2013 exceeding the limits prescribed under the said 
provisions. 

COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION INCLUDING 
CRITERIA FOR DETERMINING QUALIFICATIONS, POSITIVE ATTRIBUTES, INDEPENDENCE OF A 
DIRECTOR AND OTHER MATTERS PROVIDED UNDER SUB-SECTION (3) OF SECTION 178 OF THE 
COMPANIES ACT, 2013  

The Company has put in place a Policy on remuneration of Directors, Key Managerial Personnel and other 
employees. The said Policy is guided by the set of principles and objectives as envisaged under section 
178 of the Act, which inter alia include principles pertaining to determining the qualifications, positive 
attributes, integrity and independence of Director, etc.  

The Nomination & Remuneration Policy is enclosed herewith as Annexure II. 

CONTRACTS OR ARRANGEMENTS WITH RELATED PARTY U/S 188(1) OF THE COMPANIES ACT, 
2013 

All the related party transactions that were entered into during the financial year were on arm’s length basis 
and were in the ordinary course of business. The requisite disclosure of the related party transactions has 
been made in the notes to accounts of your Company’s financial statements for FY23.  

In addition, the particulars of contracts or arrangements as entered with related parties of your Company 
are enclosed herewith in the prescribed format i.e. Form AOC-2, as Annexure III. 

THE STATE OF COMPANY’S AFFAIRS 

Following are the key points to be noted: 

 Successfully launched POP operations within 22 days of receiving the POP license
 Crossed Rs.140 cr. mark of AUM in FY 23 vs the plan of Rs. 56 cr.
 Total income on YTD Mar 23 stands at 2.81 cr as compared with 2.61 cr as per plan.
 Total income includes ‘Investment Management Fees’ of ~ Rs. 1.41 lakhs. Rest is income from liquid

and overnight mutual fund/Fixed deposit / fixed income instrument.
 Total income is higher considering better yield on investment amid rising interest rates.
 Total expenses are lower due to saving in staff cost.
 Established our digital presence across social media channels.
 Conducted multiple NPS awareness sessions for internal & external audience with special focus on

women’s financial literacy
 Marked our presence in industry through initiatives like Fireside chat with Protean, conducted ICAI

event, sponsored government office initiatives.
 Completed setting up of POP operations
 Successfully completed one internal audit.

AMOUNT PROPOSED TO CARRY TO ANY RESERVES 

No amount has been carried to any reserves during the period. 

DIVIDEND 

No dividend declared or paid till date. 



KEY MANAGERIAL PERSONNEL (“KMP”) U/S SECTION 203 OF THE COMPANIES ACT, 2013 
 
Since incorporation i.e. February 28, 2022, the following persons were holding the position of Key 
Managerial Personnel: 
 
a) Mr. Sachin Arora as Chief Executive Officer for an interim period w.e.f. June 21, 2022 till the 

appointment of Mr. Ranbheer Dhariwal 
b) Mr. Ranbheer Dhariwal as Chief Executive Officer w.e.f. October 15, 2022 
c) Mr. Suresh Bhagavatula as Chief Financial Officer 
d) Mr. Piyush Soni as Company Secretary 

 
NAME OF COMPANIES THAT HAVE BECOME OR CEASED TO BE ITS SUBSIDIARIES, JOINT 
VENTURES OR ASSOCIATE COMPANIES DURING THE YEAR, ALONG WITH REASONS THEREOF  
 

No Company has become or ceased to be a subsidiary, joint venture or associate Company of your Company 
during the year. 
 
ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL 
STATEMENTS 
 
The internal financial controls to be followed by the Company have duly been laid down and such internal 
financial controls were adequate and operating effectively during the year. 
 
PARTICULARS OF DEPOSITS 
 
Your Company has not accepted any deposits under Section 73 of the Companies Act, 2013. 
 
ANNUAL EVALUATION 
 
For FY23, the annual evaluation of the performance of the board, the committees, individual directors 
including independent directors and the chairman has been carried out in line with requirements under the 
Companies Act, 2013. This was carried out by obtaining feedback from all directors through questionnaires. 
The outcome of the said performance evaluation was circulated to the nomination and remuneration 
committee of your Company on April 24, 2023 and placed before the Board in its meeting on April 25, 2023. 
 
In addition, the independent directors met separately without the attendance of non-independent 
directors and members of management, wherein they discussed and reviewed the performance of non- 
independent directors, the Board as a whole and also the performance of the chairman of the Company. 
They further assessed the quality, quantity and timeliness in respect of flow of information between the 
Company’s management and the Board. Overall, the independent directors expressed their satisfaction 
on the performance and effectiveness of the Board, individual non-Independent board members, and the 
chairman, as also on the quality, quantity and timeliness of flow of information between the Company 
management and the Board. 
 
CHANGE IN THE NATURE OF BUSINESS DURING THE FINANCIAL YEAR 
 
There was no change in the nature of business during the financial year. 
 
MATERIAL CHANGES AND COMMITMENT 
 
During the year, there were no material changes and /or commitments that have an effect on the financial 
position of the Company except as mentioned elsewhere in this report. 
 
 
 
 
 



DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 
OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN 
FUTURE 

There were no significant and material orders passed by the regulators or courts or tribunals impacting 
the going concern status and Company’s operations during the year as well as in the future. 

RISK MANAGEMENT POLICY 

The Company has in place a Risk Management Policy including identification therein of elements of risk, if 
any, which in the opinion of the Board may threaten the existence of the company. The same can be 
assessed on the website of the Company. 

ADDITIONAL INFORMATION 

Information in accordance with the provisions of Section 134(3)(m) of the Companies Act, 2013 read with 
the Companies (Accounts) Rules, 2014 for the year ended March 31, 2021, is as follows: 

A. Conservation of energy NA 

B. Technology absorption As below 

C. Foreign Exchange Earnings/Inflow and Outgo Year ended 
31.03.2023 

(INR crore) 

Earnings/ Inflow (including equity infusion) NIL 

Outgo NIL

Activities  relating  to  exports,  initiatives  taken  to  increase 
exports, develop new export markets, export plan, etc. 

NA 

TECHNOLOGY ABSORPTION 

The company is currently using a technology platform offered by CRAs for onboarding of NPS subscribers. 

Further, a comprehensive and easy onboarding and servicing platform for customers and partners in 
progress, which will be native to the Company. 

MAINTENANCE OF COST RECORDS 

The maintenance of cost records, for the services rendered by the Company, as specified by the Central 
Government under section 148 of the Companies Act, 2013, is not required. 

COMPLIANCE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013 

Your Company has complied with provisions relating to the constitution of the Internal Complaints 
Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013. 



ACKNOWLEDGMENTS 

Your directors take this opportunity to express their sincere thanks to valued customers for their belief in 
us. 

Further, the board of directors wish to place on record their deep appreciation for the hard work, 
dedicated efforts, teamwork and professionalism shown by the whole management team. 

Date: April 25, 2023  For and on behalf of the Board of Directors  
Place: Gurugram      

Mr. Prashant Tripathy 
Chairman and Non-Executive Director 

DIN:08260516 



List of Annexures 

S. No. Particulars Relevant Rules Relevant 
Form 

Annexure 
No. 

3. Contracts and 
arrangements with 
Related Parties 

Section 188(1) read with Section 
134(3)(h) of the Companies Act, 
2013 

Form AOC-2 I 

4. Nomination & 
Remuneration Policy 

Section 178(4) of the Companies 
Act, 2013 read with Section 
134(3)(e) 

NR Policy II 

5. Secretarial Audit Report Section 204(1) of the Companies 
Act, 2013 read with Rule 9 of the 
Companies (Appointment & 
Remuneration of Managerial 
Personnel) Rules, 2014 

Form MR-3 III 



A
Related Party Transactions
S.No. Name of the related party Nature of Relationship Nature of Contract  Amount spent / 

received in 
Transaction Period 
(Feb 28, 2022 ‐ Mar 

31, 2023) 

Duration of the Contract Salient Terms of contract or 
arrangements or transactions including 
the value

Dates of approval by the 
Boards, if any

Amount Paid as advance if any

B
Related Party Transactions

S.No. Name of the related party Nature of Relationship Nature of Contract

 Amount spent / 
received in 

Transaction Period 
(Feb 28, 2022 ‐ Mar 

31, 2023)  Duration of the Contract

Salient Terms of contract or 
arrangements or transactions including 
the value

Dates of approval by the 
Boards if any Amount Paid as advance if any

1 Max Life Insurance Company Limited Holding Company Payment for reimbursement of Expenses 2,28,54,942 Not Applicable

Staff Cost, IT Expense, Occupancy, 

Marketing & Other Costs

Not Applicable as per the 

Companies Act Nil

2 Max Life Insurance Company Limited Holding Company MLI's Employees' NPS Contribution* ‐40,91,060 Not Applicable NPS Contribution

Not Applicable as per the 

Companies Act Nil

3 Max Life Insurance Company Limited Holding Company Subscription to the Share Capital ‐55,00,00,000               Not Applicable Subscription to the Share Capital

Not Applicable as per the 

Companies Act Nil

Prashant Tripathy

Date:  April 25, 2023
Place:  Gurugram

For and on behalf of Board of Directors of Max Life Pension Fund Management Limited

Chairman & Non‐executive Director (DIN: 08260516)

Details of contracts or arrangements or transactions not on arm's length basis since incorporation till FY23 ended March 31, 2023

Details of contracts or arrangements or transactions at arm's length basis since incorporation till FY23 ended March 31, 2023

Form AOC‐2
(Pursuant to clause (h) of sub‐section (3) of Section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/ arrangements entered into by the Company with related parties referred to in sub‐section (1) of section 188 of the Companies Act, 2013 including certain arm length transactions under third proviso thereto 

*The POP commission (Rs. 17,610) is attributable to the quantum of NPS Contribution received from MLI’s Employees (i.e. Rs. 40,91,060) and thereby booked as MLPFM’s income. The commission was recovered from the contribution itself. No separate transaction was made with MLIC for the commission. The NPS contribution

itself has no effect on MLPFM’s Financials.

None



Annexure – II 
NOMINATION AND REMUNERATION POLICY 
Max Life Pension Fund Management Limited 

I. PREAMBLE

1.1 Max  Life Pension  Fund Management  Limited  (“Company”) has  in place  a Nomination  and
Remuneration Committee (“Committee”) which shall at all times comprise 3 (Three) or more
non‐executive Directors, of which at  least half  shall be  Independent Directors, as  required
under section 178 of the Companies Act, 2013 as amended from time to time (“Companies
Act”).

1.2 This Nomination and Remuneration Policy (“Policy”) has been prepared  in compliance with
the applicable provisions of the Companies Act and the PFRDA Act, 2013 and the Regulations
made thereunder as amended from time to time (“Applicable Laws”)

1.3 The Policy will be reviewed annually or as may be required to ensure alignment with statutory
and  regulatory requirements.

1.4 In case of any deviation between the provisions of this Policy and Applicable Laws, the latter
shall prevail.

II. DEFINITIONS

“Board” means Board of Directors of the Company. 

“Company” means Max Life Pension Fund Management Company Limited. 

“Director” means a director appointed to the Board of the Company. 

“Manager” means  a manager as defined under the Companies Act. 

“Independent Director” means a director referred to in Section 149(6) of the Companies Act as amended 
from time to time. 

“Key Management Personnel” or “KMP” means: 

(i) the Chief Executive Officer or the managing director or the manager;

(ii) the company secretary;

(iii) the whole‐time director;

(iv) the Chief Financial Officer;

(v) such other officer, not more than one level below the directors who is in whole‐time employment,
designated as key managerial personnel by the Board; and

(vi) such other officer as may be prescribed under the Companies Act

“NRC” or “Committee” means the Nomination and Remuneration Committee constituted by the Board 
of Directors of the Company, in accordance with the provisions of Section 178 of the Companies Act. 

“Other employees” means all full time employees of the Company excluding MD/ CEO/ WTD/ Managers 
and KMPs. 



“Policy” means this Nomination and Remuneration Policy. 
 
“Remuneration” means any money or its equivalent/ benefit/ amenity/ perquisite given or passed to 
any person for services rendered by him/ her and includes perquisites as defined under the Income‐ 
tax Act, 1961. 

 

III. GUIDING PRINCIPLES/ OBJECTIVES 
 
The objective of the Policy is to provide an overall framework for the Remuneration of the Directors, 
KMPs and other employees of the Company. In this regard, the Policy seeks to ensure that: 

 

(a) there is effective governance of Remuneration by active Board oversight; 
 
(b) there is effective alignment of Remuneration to prudent risk taking and that the Remuneration 

does not induce excessive or inappropriate risk taking that could be detrimental to the interests 
of the business and its stakeholders; 

 
(c) the  level and composition of Remuneration  is reasonable and sufficient to attract, retain and 

motivate Directors, KMPs and other employees having the quality required to run the Company 
successfully; 

 
(d) The interests of Executives are aligned with the business strategy, risk tolerance and adjusted 

for risk parameters, objectives, values, culture and long term interests of the Company; 
 
(e) Relationship  of  Remuneration  to  performance  is  clear,  meeting  appropriate  performance 

benchmarks and consistent with the "pay‐for‐performance" principle; 
 
(f) Remuneration involves a balance between fixed and variable pay reflecting short and long‐term 

performance objectives, appropriate to the working of the Company and its goals. 
 

(g) The remuneration and other benefits of the KMPs and other team members who are deputed 
by Max  Life  Insurance Company  Limited  (“MLIC”),  the  sponsor and holding  company of  the 
Company and are on the payroll of MLIC shall be determined as per the prevailing policies of 
MLIC. 

 
IV. ROLE OF THE COMMITTEE 

 
The role of the Committee shall be to ensure compliance to the relevant provisions of the Applicable 
Laws. 

 
The Committee should recognize the potential conflicts inherent in recommendations from Company’s 
management dealing with Remuneration and ensure that recommendations  from management are 
supplemented with external advice when appropriate. 

 
V. APPOINTMENT AND REMOVAL OF DIRECTOR/ MD/ CEO/ WTD/ MANAGER AND KMPs 

 
5.1 At  least  fifty  per  cent  of  the  Directors  of  the  Company  shall  have  adequate  professional 

experience in Finance and Financial services related fields or the adequate qualification as may 
be prescribed by the Applicable Laws. 

 
5.2 The Committee shall identify and ascertain the integrity, qualification, expertise and experience 

of the person being appointed as Director or KMP and recommend his/ her appointment to the 
Board. 



 
 

5.3 A Director  or  KMP  should  possess  adequate  qualification,  expertise  and  experience  for  the 
position he/ she  is considered  for appointment as Director or KMP. The Committee has  the 
discretion to decide whether the qualification, expertise and experience possessed by a person 
are sufficient/ satisfactory for the concerned position. 

 
5.4 The requisite undertakings from the KMPs and Directors under Regulation 8 read with Schedule 

II of the PFRDA (Pension Fund) Regulation, 2015 shall be obtained at the time of appointment 
and subsequently on a periodical basis as per the PFRDA (Pension Fund) Regulations, 2015. 

 

5.5 The  Committee  shall  ensure  that  a  requisite  framework  exists  for  appointments  and 
qualification  requirements  for  the  human  resources  and which  ensures  that  the  incentive 
structure does not encourage  imprudent behavior. 

 
Any  change  in  the  Key Management  Personnel  shall  be  intimated  to  the  PFRDA within  15  days  of 
occurrence of such change and adequate filing shall be done with the Ministry of Corporate Affairs within 
the stipulated timelines. 

 
VI. TERM AND TENURE 

 
6.1 MD/CEO/ WTD/Manager: 

 

The Company shall appoint or  reappoint any person as  its MD/ CEO/WTD/Manager  for a  term not 
exceeding five years at a time. No reappointment shall be made earlier than one year before the expiry 
of term. 

 
6.2 Independent Director: 

 

(a) The Board of Directors of the Company shall have at least fifty percent Independent Directors 

 
(b) An Independent Director shall hold office for a term up to five consecutive years on the Board 

of the Company and will be eligible for appointment on passing of a special resolution by the 
Company and disclosure of such appointment in the Board's report. 

 
(c) No  Independent Director  shall hold office  for more  than  two  consecutive  terms, but  such 

Independent Director shall be eligible again for appointment, after expiry of three years from 
date of ceasing to be an  Independent Director. 

 
VII. EVALUATION 

 
The Committee  shall  carry out evaluation of performance of every Director at a yearly  interval,  in 
accordance with Section 178 of the Companies Act, 2013 as amended from time to time and present a 
report thereon to the Board. 

 
VIII. REMOVAL 

 
Due  to  reasons  for  any  disqualification  mentioned  in  the  Applicable  Laws,  the  Committee  may 
recommend, to the Board for reasons recorded in writing, removal of a Director or KMP. 

 
IX. RETIREMENT 

 
The Director  or  KMP  shall  retire  as  per  the  applicable  provisions  of  the  Companies  Act  and  the 



prevailing policy of  the Company. The Board will have the discretion to retain the Directors/ KMPs in 
the same position/ Remuneration or otherwise even after attaining the retirement age, for the benefit 
of the Company, subject to passing a special resolution, as applicable. 

 
X. PROVISIONS RELATING TO REMUNERATION 

 
10.1 Remuneration of KMPs and Executive Directors 

 
10.1.1 Applicable Laws, Guidelines and Required Approvals 

 
(a) The  Remuneration  of  KMPs  and  Directors  will  be  determined  by  the  Committee  and 

recommended to the Board for approval. 
 

(b) The Remuneration and commission to be paid shall be as per the applicable provisions of the 
Companies  Act,  applicable  PFRDA  Regulations  and  rules,  regulations  and  guidelines made 
thereunder. 

 
(c) The remuneration of KMPs and other staff members who are deputed in the Company by Max 

Life Insurance Company Limited (“MLIC”), the sponsor and holding company of the Company 
and are on the payroll of MLIC shall be regulated by MLIC as per the prevailing policies of MLIC. 

 

10.1.2 Stock Options 
 

The NRC/ Board may consider granting of stock options. Issue of stock options and sweat equity shares 
shall be governed by the provisions of the Companies  Act, PFRDA Regulations, the Companies (Share 
Capital  and  Debenture)  Rules,  2014,  as  amended  from  time  to  time.  Details  of  stock  options  to 
Directors  shall be disclosed in line with disclosure requirements stipulated for the financial statements 
of the Company. 

 
10.2 Remuneration to Non‐Executive Directors 

 
Subject to the approval of Board and shareholders in accordance with the statutory provisions of the 
Companies Act and the rules made thereunder, the  non‐executive Directors may be paid profit linked 
commission from time to  time, provided that the Company is making profit. 

 
Subject to the overall limit in this regard, the Board may, with mutual agreement with such Director, 
determine and pay different commission, to each non‐executive Director. 

 

10.3 Remuneration to Other Employees 
 
The  remuneration of  other  employees  shall  be  determined  according  to  their qualifications, work 
experience, competencies as well as their roles and responsibilities in the Company. 

 
10.4 Stock Options 

 
(a) An Independent Director shall not be entitled to any stock option of the Company. 

 
(b) The Company may,  in  line with applicable provisions of Companies Act and amendments and 

rules  thereunder,  wherever  applicable,  grant  units  of  the  Company  to  any  non‐executive 
Director. 



10.5 Pay Mix 
 
The total Remuneration paid to KMPs shall have a fixed component and a variable component linked 
to individual and organizational performance. Proper balance between fixed and variable components 
will be ensured by the NRC/ Board as per the policy of the Company. 

 
(a) Fixed  pay may  comprise  basic  salary,  house  rent  allowance,  other  allowances  and  retiral 

benefits  like provident  fund, gratuity and  superannuation. The amount of  fixed pay  shall be 
reasonable  taking  into  account  the  Company’s  overall  business  performance  and  industry 
remuneration scales. 

 
(b) Variable pay components may be linked to compliance in full or in part with the targets. These 

may comprise personal targets linked to the performance of the executive in question, delivery 
of annual business results by  the Company and/or  the unit  in which  the executive works  for 
having regard to the prevailing business environment or the occurrence of a specific event. In 
addition,  loyalty, attitude, foresight, potential for growth, motivation, dependability,  initiative 
and such other factors as deemed appropriate may also be taken into consideration. 

 
It may be paid in the form of cash, equity/ stock linked instruments or both. It is clarified that employee 
stock option plans would not be considered as part of variable pay. 

 
10.6 Engagement for Professional Services 

 
The Company may, in line with the provisions of Applicable Laws, engage any non – executive Director 
to provide professional services from time to time. Any such engagement for professional services shall 
be made if NRC of the Company is of the opinion that such Director possesses the requisite qualification 
for providing such services. 

 

10.7 Sitting Fees 
 
A non‐executive director may receive Remuneration by way of fees for attending meetings of Board or 
Committee as may be decided by the Board. Provided, however, that the amount of such fees shall not 
exceed  the maximum  amount  per meeting  as may  be  prescribed  in  the  Companies  Act,  PFRDA 
Regulations  or  by  the  Central  Government  from  time  to  time.  The  non‐executive  Directors  and 
Independent Directors  shall,  in addition  to  the  sitting  fees, be entitled  for  reimbursement of  their 
expenses for participating in the Board and Committee meetings, as may be decided by the  Board. 

 
XI. DEVIATIONS FROM THIS POLICY 

 
Deviations on elements of this Policy in extraordinary circumstances, when deemed necessary, in the 
interests of the Company, will be made if there are specific reasons to do so in individual cases. 

 
XII. OWNER OF THE POLICY 

 
The Policy is owned by the Committee. 
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�

���������	
�����
�������
�����
�����
���
����
�����������������
������������ ���!�"���#�$������%�����&���'''�������%�����&�

� ()�*+,�-,./0121,3�45(�67.+458,�9:40(�:;�<5(14�=-+40,�943,(�6>?@:A,,�9,5,;123)�B,8/@421:53C�DEFG�?01:0�2:�123�0,?,4@>,52�45(�-,./0121,3�45(�67.+458,�9:40(�:;�<5(14�=-+40,�943,(�6>?@:A,,�9,5,;123�45(�-H,42�6I/12A)�B,8/@421:53C�DEDFJ�KLM�NOOPQRSTPU�,)�*+,�-,./0121,3�45(�67.+458,�9:40(�:;�<5(14�=<33/,�45(�V132158�:;�W,X2�-,./0121,3)�B,8/@421:53C�DEEY�?01:0�2:�123�0,?,4@>,52�45(�-,./0121,3�45(�67.+458,�9:40(�:;�<5(14�=<33/,�45(�V132158�:;�Z:5[\:5],021X@,�-,./0121,3)�B,8/@421:53C�DEDFJ�KLM�NOOPQRSTPU�;)�*+,�-,./0121,3�45(�67.+458,�9:40(�:;�<5(14�=B,81320403�2:�45�<33/,�45(�-+40,�*0453;,0�̂8,523)�B,8/@421:53C�F__̀�0,840(158�2+,�\:>?451,3�̂.2�45(�(,4@158�H12+�.@1,52�:5@A�2:�2+,�,72,52�:;�3,./0121,3�133/,(J��8)�*+,�-,./0121,3�45(�67.+458,�9:40(�:;�<5(14�=W,@132158�:;�6I/12A�-+40,3)�B,8/@421:53C�DEDFJ�KLM�NOOPQRSTPU�45(�+)�*+,�-,./0121,3�45(�67.+458,�9:40(�:;�<5(14�=9/AX4.a�:;�-,./0121,3)�B,8/@421:53C�DEFY�=15.@/(158�,032H+1@,�0,8/@421:5)J�KLM�NOOPQRSTPU��=]1)� *+,�:2+,0�@4H3C�43�15;:0>,(�45(�.,021;1,(�XA�2+,�b4548,>,52�:;�2+,�\:>?45A�H+1.+�40,�3?,.1;1.4@@A�4??@1.4X@,�2:�2+,�\:>?45A�X43,(�:5�2+,�-,.2:0c�<5(/320A�40,d��Fe��*+,�f,531:5�g/5(�B,8/@42:0A�45(�W,],@:?>,52�̂ /2+:012A�̂ .2C�DEF̀ �45(�2+,�0,8/@421:53�>4(,�2+,0,/5(,0�;:0�2+,�21>,�X,158�15�;:0.,J���h,�+4],�4@3:�,74>15,(�.:>?@145.,�H12+�2+,�4??@1.4X@,�.@4/3,3cB,8/@421:53�:;�2+,�;:@@:H158d���1e� -,.0,24014@�-245(40(3�133/,(�XA�*+,�<53212/2,�:;�\:>?45A�-,.0,2401,3�:;�<5(14�45(�5:21;1,(�XA�b151320A�:;�\:0?:042,�̂;;4103e�11e� B,8/@421:53�133/,(�XA�2+,�f,531:5�g/5(�B,8/@42:0A�45(�W,],@:?>,52�̂/2+:012A��2:�2+,�,72,52�4??@1.4X@,�:5�2+,�\:>?45Ae�111e� -,./0121,3�45(�67.+458,�9:40(�:;�<5(14�=V132158�iX@18421:53�45(�W13.@:3/0,�B,I/10,>,523)�B,8/@421:53C�DEFjd�KLM�NOOPQRSTPUe��W/0158�2+,�?,01:(�/5(,0�0,]1,HC�2+,�\:>?45A�+43�8,5,04@@A�.:>?@1,(�H12+�2+,�?0:]131:53�:;�2+,�̂.2C�B/@,3C�B,8/@421:53C�k/1(,@15,3C�-245(40(3C�,2.e�>,521:5,(�4X:],�,7.,?2�(,@4A�lm�nlolmp�qn�nrs�nqtuv�slwx�yrplvwtzt�qn�{qu|zmlrv}~y�{�����g/02+,0�2+,�\:>?45A�+43�0,.,1],(�4�@,22,0�;0:>�Z421:54@�f,531:5�-A32,>�*0/32�(42,(��45/40A�F�C�DED̀�15�0,;,0,5.,�2:�]1:@421:5�:;�4??@1.4X@,�<5],32>,52�k/1(,@15,3�133/,(�XA�fgBŴ �]1(,�\10./@40�fgBŴ cDEDFcDYcB6k[fgc̀�(42,(��/@A�DEC�DEDFe��h,�;/02+,0�0,?:02�2+42C���*+,�9:40(�:;�W10,.2:03�:;�2+,�\:>?45A�13�(/@A�.:53212/2,(�H12+�?0:?,0�X4@45.,�:;����������67,./21],C�Z:5[67,./21],�W10,.2:03�45(�<5(,?,5(,52�W10,.2:03e�W/0158�2+,�?,01:(�/5(,0�0,]1,HC�X:40(�4??0:],(�2+,�4??:152>,52�:;�b0e�B45X+,,0�W+401H4@�43�2+,�\6i�:;�2+,�.:>?45A�H12+�,;;,.2�;0:>�i.2:X,0�FjC�DEDD�15�?@4.,�:;�b0e�-4.+15�̂ 0:04C�H+:�H43�4??:152,(�43�2+,�\6i�:;�2+,�\:>?45A�;:0�45�152,01>�?,01:(e��� ������������������������������������������������������������� ��¡�¢��¡£��¡�¤�¡¥��¥
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