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ISLAND STAR MALL DEVELOPERS PRIVATE LIMITED 

Regd. Office: C/o Marketcity Resources Pvt. Ltd. , R.R. H osiery Building, Gr. Floor, Shree 

Laxmi Woollen Mills Estate, Off. Dr. E. Moses Road, Mahalaxmi, Mumbai-400011 

T: + 91 22 .30016600 F: + 91 22 .30016818 CIN: U45200MH2006PTC161067 

E-mail: corpaffairs@phoenixmills.com

N O T I C  E 

NOTICE is hereby given that 17th Annual General Meeting of the members of Island Star Mall 

Private Limited ("the Company'') will be held on Wednesday September 20, 2023 at 11:00 

A.M. through Video Conferencing ("VC") / Other Audio Visual Means ("OAVM") facility to 

transact the following businesses: 

ORDINARY BUSINESS 

1. To receive, consider and adopt the Audited Standalone Financial Statements of the

Company for the Financial Year ended March 31, 2023 , together with the Reports of the

Board of Directors and Auditor's thereon;

To consider, and if thought fit, to pass the following Resolution as an Ordinary Resolution:

"RESOLVED THAT the Audited Standalone Financial Statements of the Company for the

Financial Year ended March 31, 2023 and the Reports of the Board of Directors and Auditors

thereon, as circulated to the Members, be and are hereby considered and adopted."

2. To receive, consider and adopt the Audited Consolidated Financial Statements of the

Company for the Financial Year ended March 31, 2023 , together with the Reports of

Auditor's thereon;

To consider, and if thought fit, to pass the following Resolution as an Ordinary Resolution:

"RESOLVED THAT the Audited Consolidated Financial Statements of the Company for the

Financial Year ended March 31, 2023 and the Report of the Auditors thereon, as circulated

to the Members, be and are hereby considered and adopted."

3. To appoint a Director in place of Mr. Raghav Bajoria (DIN: 08713745), who retires by

rotation and being eligible, offers himself for re-appointment;

To consider, and if thought fit, to pass the following Resolution as an Ordinary Resolution:

"RESOLVED THAT Mr. Raghav Bajoria (DIN: 08713745), who retires by rotation and being

eligible for re-appointment, be and is hereby re-appointed as a Director of the Company."

SPECIAL BUSINESS

4. To approve the appointment of Mr. Varun Parwal (DIN: 07586435), nominated by The

Phoenix Mills Limited, as a Director on the Board of the Company



To consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 

"RESOLVED THAT pursuant to the provisions of Section 152, 161 and other applicable 

provisions, if any, of the Companies Act, 2013 ("the Act") read with the Companies 

(Appointment and Qualification of Directors) Rules, 2014, (including any statutory 

modification(s) or re-enactment(s) thereof for the time being in force), in terms of the 

Shareholders Agreement dated April 5, 2017 executed amongst the Company, The Phoenix 

Mills Limited ("PML") and Canada Pension Plan Investment Board ("CPPIB" ) and in 

accordance with the Articles of Association of the Company and on the recommendation 

of the Nomination and Remuneration Committee and Board of Directors, Mr. Va run Parwal 

(DIN: 07586435),, nominated by The Phoenix Mills Limited, who was appointed as an 

Additional Director of the Company with effect from November 26, 2022 and who holds 

office up to the date of this Annual General Meeting of the Company and who is eligible 

for being appointed and has consented to act as a Director of the Company and in respect 

of whom the Company has received a notice in writing from a Member under Section 160 

of the Act proposing his candidature for the office of Director, be and is hereby appointed 

as a Director of the Company, liable to retire by rotation; 

RESOLVED FURTHER THAT approval of the members of the Company be accorded to the 

Board of Directors of the Company (including any Committee thereof) to do all such acts, 

deeds, matters and things and to take all such steps as may be required in this connection 

including seeking all necessary approvals to give effect to this Resolution and to settle any 

questions, difficulties or doubts that may arise in this regard and further to execute all 

necessary documents, applications, returns and writings as may be necessary, proper, 

desirable or expedient." 

Registered Office: 

C/o Market City Resources Pvt. Ltd., 

R.R. Hosiery Building, Ground Floor, 

Laxmi Woollen Mills Estate, 

Mahalaxmi, Mumbai- 400011. 

Tel- +91-22-30016600 

E-mail: corpaffairs@phoenixmills.com

By order of the Board of Directors 

For Island Star Mall Developers Private Limited 

Deepa Laungani 

Company Secretary 

Website: https://www.phoenixmarketcity.com/bangalore

CIN:U55101MH2007PTC169124

Place : Mumbai 

Date : August 18, 2023 



NOTES 

1. The Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 ("the 

Act") with respect to the Special Businesses as set out in the Notice is annexed hereto 

and forms part of this Notice.

2. In view of the COVID-19 pandemic and the need for ensuring social distancing, the 

Government of India, Ministry of Corporate Affairs ("MCA") allowed conducting General 

Meeting through video conferencing ("VC") or other audio-visual means ("OAVM") 

without the physical presence of Members at a common venue. Accordingly, MCA vide 

General Circular Nos. 14/2020, 17 /2020, 20/2020, 02/2021, 02/2022 and 10/2022 dated 

April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021, May 05, 2022 and December 

28, 2022 (collectively referred to as 'MCA Circulars'), issued by the Ministry of Corporate 

Affairs, Government of India permitted the holding of the Annual General Meeting 

('AGM' or 'Meeting') through Video Conferencing ('VC') facility or other audio visual 

means ('OAVM'), without the physical presence of the Members at a common venue. In 

compliance with the provisions of the Companies Act, 2013 ('the Act'), and MCA Circulars, 

the 17th AGM of the Company is being held through VC/OAVM on Wednesday, September 

20, 2023 at 11:00 A.M (1ST).

3. Pursuant to the above mentioned MCA Circulars, physical attendance of the Members is 

not required at the AGM, and attendance of the Members through VC/OAVM will be 

counted for the purpose of reckoning the quorum under section 103 of the Companies 

Act, 2013.

4. Pursuant to the provisions of the Companies Act, 2013, a Member entitled to attend and 

vote at the AGM is entitled to appoint a Proxy to attend and vote on his/her behalf and 

the Proxy need not be a Member of the Company. Since this AGM is being held through 

VC/OAVM pursuant to the applicable MCA, physical attendance of Members has been 

dispensed with. Accordingly, the facility for appointment of Proxies by the Members will 

not be available for the AGM and hence the Proxy Form Attendance Slip and Route Map 

are not annexed to this Notice.

5. Non-Individual members intending to send their Authorised Representative(s) to attend 

the Meeting are requested to send a certified true copy of the relevant Board Resolution / 

Letter of Authority along with specimen signature(s) of the Authorised 

Representative(s) authorised under the said Board Resolution / Letter of Authority to 

attend and vote on their behalf at the meeting.

6. In accordance with the Secretarial Standard-2 on General Meetings issued by the Institute 

of Company Secretaries of India ("ICSI") read with Clarification/ Guidance on applicability 

of Secretarial Standards - 1 and 2 dated 15th April, 2020 issued by the ICSI, the proceedings 

of the AGM shall be deemed to be conducted at the Registered Office of the Company 

which shall be the deemed venue of the AGM. Since the AGM will be held through 

VC/OAVM, the Route Map is not annexed to this Notice.



7. The information required to be provided under the Secretarial Standards on General

Meetings, regarding the Directors who are proposed to be re-appointed in (item 3 and 4)

is annexed hereto.

8. Members are permitted to join the AGM through VC/OAVM, 15 minutes before the

scheduled time of commencement of AGM and during the AGM.

9. M/s. PriceWaterhouse Chartered Accountants LLP (Firm Registration Number:

012754N/N500016), have been appointed as the Statutory Auditors of t�e Company to

hold office for a period of five years, from 16th Annual General Meeting till the conclusion

of the 2ist Annual General Meeting of the Company to be held in the year 2027.

10. The Register of Directors and Key Managerial Personnel and their shareholding

maintained under section 170 of Companies Act, 2013 and Register of Contracts or

arrangements in which directors are interested maintained under section 189 of the

Companies Act, 2013 and relevant documents referred to in this Notice of AGM, will be

available electronically for inspection by the Members without any fee from the date of

circulation of this notice up to the date of AGM, and also during the AGM.

11. All documents referred to in the accompanying Notice is available for inspection without

any fee by members, in physical or electronic form at the Registered office of the

Company and will also be made during the course of the meeting, on all working days

(except Saturdays, Sundays and Public Holidays),up to the date of the Annual General

Meeting (AGM) and copies thereof shall also be made available for inspection in physical

or electronic form at the Registered Office of the Company situated at 2nd Floor, R.R.

Hosiery Building, Shree Laxmi Woollen Mills Compound, Opp. Shakti Mills, Off Dr. E.

Moses Road, Mahalaxmi, Mumbai - 400 011.

12. The facility for voting through ballot paper shall be made available.

13. Pursuant to Shareholders Agreement dated April 5, 2017 executed between Island Star

Mall Developers Private Limited, The Phoenix Mills Limited ("PML") and Canada Pension

Plan Investment Board ("CPPIB"), the Company has appointed Mr. Rajit Kesaria

(Membership No. ACS 28256 and COP No: 13207) to act as the Scrutinizer to scrutinize

the voting process for item no 4 of this Notice, in a fair and transparent manner

14. Members are request to send the signed ballot (draft ballot paper is attached as Annexure

I) to the scrutinizer at rajitakesaria@yahoo.co.in or to the company at

corpaffairs@phoenixmills.com or send the hard copy of the same at the registered office

of the company.

15. The Scrutinizer will submit his report to the Company on or before 48 hours of the

conclusion of the Annual General Meeting.



16. The Notice convening the AGM along with the Annual Report will be available on the

website of the Company at https://www.phoenixmarketcity.com/bangalore/lnvestors

Place : Mumbai 

Date : August 18, 2023 

By order of the Board of Directors 

For Island Star Mall Developers Private Limited 

Deepa Launganl 

Company Secretary 



EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 

Item No. 4 

Pursuant to terms of the Shareholders Agreement dated April 5, 2017 executed between Island 

Star Mall Developers Private Limited, The Phoenix Mills Limited ("PML") and Canada Pension 

Plan Investment Board ("CPPIB"), PML is entitled to nominate 3 (Three) directors on the Board 

of the Company. 

Further due to resignation of Mr. Pawan Kumar Kakumanu, the Board of Directors on 

recommendation of the Nomination and Remuneration Committee vide circular resolution 

dated November 25, 2022 approved the appointment of Mr. Varun Parwal (DIN: 07586435) as 

an Additional Director of the Company w.e.f November 26, 2022, subject to the approval of the 

Members at the ensuing Annual General Meeting. It is now proposed to appoint him as Director 

by seeking shareholders' approval. 

As per Section 161(1) of the Act and Articles of Association of the Company, Mr. Va run Parwal, 

being Additional Director, hold office upto the forthcoming Annual General Meeting of the 

Company and is eligible to be appointed as Director of the Company. 

The Company has received notices from The Phoenix Mills Limited, a shareholder, under 

Section 160 of the Companies Act, 2013 stating its intention to propose Mr. Varun Parwal as 

non-executive director of the Company, liable to retire by rotation 

Varun Parwal (DIN: 07586435) has provided his consent to be appointed as Director of the 

Company, and has provided declaration stating that they are not disqualified to be appointed 

as Directors in terms of Section 164(2) of the Companies Act, 2013 ("Act") 

A brief profile of Mr. Varun Parwal (DIN: 07586435) is as follows: 

Varun Parwal is an MBA. He has over 12 years of experience in industries such as real estate, 

pharma, construction covering functions of investor relations, fund raising, sell-side equity 

research, project management & wealth management. He is Deputy Chief Financial Officer of 

Phoenix Group and is responsible for managing Investor Relations for The Phoenix Group, 

business planning & corporate strategy for Commercial, Residential and Hospitality business 

verticals of the group and business development & asset acquisitions focusing on retail-led 

mixed use developments. 

Further details relating to Mr. Varun Parwal (DIN: 07586435} including his qualifications, other 

Directorships, membership of Committees of other Boards are given in Annexure forming part 

of this Explanatory Statement of the Notice. This explanatory statement together with the 

accompanying Notice and annexure thereto may also be regarded as a disclosure under 

Secretarial Standard-2 on Board Meetings issued by the Institute of Company Secretaries of 

India. 

Pursuant to Section 152 of the Companies Act, 2013, every Director of the Company shall be 

appointed in the General Meeting. Therefore, ap r al of Members is sought by the way of 



Ordinary Resolution by the Company to appoint Mr. Varun Parwal (DIN: 07586435) on the 
Board of the Company. 

The Board recommends the resolution as set out at Item No. 4 of the Notice for approval of the 
Members as an Ordinary Resolution. 

Save and except Varun Parwal (DIN: 07586435), and his relatives to the extent of their 
shareholaing Interest, if any, in the Company, none of the other Directors, Key Managerial 

Personnel (KMP) of the Company and, their relatives are in any way, concerned or interested, 

financially or otherwise, in the Resolution set out at Item No. 4 of the Notice respectively. 



ANNEXURE TO THE NOTICE 

Details of the Directors seeking appointment/re-appointment at the forthcoming Annual 

General Meeting 

Particulars 

Name 

DIN 

Age 

Nationality 

Date of first 

appointment on the 

Board 

Qualifications 

Experience and 

Expertise 

Capacity 

Details of 

Directorships held in 

other companies 

[Pursuant to Secretarial Standard (SS-2) on General Meetings] 

Name of Director Name of Director 

Mr. Varun Parwal Mr. Raghav Bajoria 

07586435 08713745 

38 years 33 years 

Indian Indian 

November 26, 2022 March 31, 2020 

MBA, CFA and PGPM from Indian School Business Management and Finance from 
of Business Bangalore University 

Varun Parwal is an MBA. He has over 12 Mr. Raghav started his career at Price 
years of experience in industries such as Waterhouse Coopers, in the tax and transfer-

real estate, pharma, construction pricing department before joining Phoenix 

covering functions of investor relations, Mills in 2011. As Development Director, he 

fund raising, sell-side equity research, spearheads the liaison and legal function 

project management & wealth across projects in Bangalore. With 14 years of 

management. He is Deputy Chief Financial experience in planning and development, he 

Officer of Phoenix Group and is is responsible for crafting 360° /holistic 

responsible for managing Investor strategic intent for retail and residential 
Relations for The Phoenix Group, business projects. His role extends to business 

planning & corporate strategy for development and land acquisition across 
Commercial, Residential and Hospitality South and East India. 

business verticals of the group and 

business development & asset 

acquisitions focusing on retail-led mixed 

use developments. 

Non- Executive Director Non- Executive Director 

• Palladium Constructions Private • Mindstone Mall Developers Private

Limited Limited

• Island Star Mall Developers • Island Star Mall Developers Private

Private Limited Limited

• Destiny Retail Mall Developers • Sparkle One Mall Developers Private

Private Limited Limited

• Winston Hotels Private Limited • Phoenix Logistics And Industrial

• Pallazzio Hotels & Leisure Limited Parks Private Limited

Columbus Investment Advisory
• APL Metals Limited

• 

Private Limited
-
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• Plutocrat Commercial Real Estate

Private limited

• Sparkle One Mall Developers

Private Limited

• Alyssum Developers Private

limited

• Mindstone Mall Developers

Private limited

• Thoth Mall and Commercial Real

Estate Private limited

• Insight Mall Developers Private

Limited

Pallazzio Hotels & Leisure Limited -

Audit Committee, 

Plutocrat Commercial Real Estate 

Private Limited -Audit Committee, 

Mindstone Mall Developers Private 

Limited - Audit Committee, 

Island Star Mall Developers Private 

Limited -Audit Committee and 

Chairman l·n the 
Corporate Social Responsibility 

Committee 
Committees of the 

Boards of companies 

Membership in the 

Committees of the 

Boards of companies 

Alyssum Developers Private Limited -

Audit Committee 

Sparkle One Mall Developers Private 

Limited -Audit Committee 

Thoth Mall and Commercial Real 

Estate Private Limited- Audit 

Committee 

Insight Mall Developers Private 

Limited - Audit Committee 

Pallazzio Hotels & Leisure Limited -

Audit Committee, 

Nomination and Remuneration 

Committee 

Nil 

Nil 



Number of shares 

held in the Company 

Last drawn 

Plutocrat Commercial Real Estate 

Private Limited -Audit Committee, 

Nomination and Remuneration 

Committee 

Mindstone Mall Developers Private 

Limited - Audit Committee, Nomination 

and Remuneration Committee 

Island Star Mall Developers Private 

Limited -Nomination and Remuneration 

Committee, 

Audit Committee and Corporate Social 

Responsibility Committee 

Alyssum Developers Private Limited -

Audit Committee 

Nomination 

Committee 

and Remuneration 

Sparkle One Mall Developers Private 

Limited - Audit Committee 

Nomination 

Committee 

and Remuneration 

Thoth Mall and Commercial Real 

Estate Private Limited- Audit 

Committee and Nomination and 

Remuneration Committee 

Insight 

Limited 

Mall Developers Private 

- Audit Committee and

Nomination 

Committee 

and Remuneration 

1 share as a nominee of The Phoenix Mills Nil 

Limited 

NIL Nil 

Remuneration 

Terms 

Conditions 

Appointment 

Reappointment 

and Appointed as Non- Executive Director, Appointed as Non- Executive Director of the 

of liable to retire by rotation. Company, liable to retire by rotation 

I 

Details of NA 

Remuneration 

sought to be paid 

Nil 



Number of Board 4 out of 4 (appointment w.e.f November 1 out of 9 

meetings attended 26, 2023) 

during financial year 

2022-23 

Relationship with 
Not Related to Director / Key 

Not Related to any Director/ Key 

other Directors I 
any 

Managerial Personnel of the Company. 

KMPs' / Manager 
Managerial Personnel of the Company 

Summary of 

performance Not Applicable Not Applicable 

evaluation report 



ANNEXURE I 
Island Star Mall Developers Private Limited 

Regd. Office: 

C/o Marketcity Resources Pvt Ltd, R. R. Hosiery Building, Ground Floor, Laxmi Woollen Mills 

Estate, Mahalaxmi Mumbai- 400011 Tel: (022) 30016000 

CIN: U45200MH2006PTC161067 

Form No. MGT-12 

Ballot Form 

[Pursuant to Section 109(5) of the Companies Act, 2013 and Rule 21{1)(c) of the Companies (Management and 

Administration) Rules, 2014] 

Annual General Meeting - Wednesday, September 20, 2023 

Name of the first named Shareholder 

(in block letters) 

Registered postal address of the first 

named Shareholder (In block letters) 

Name(s) of the Joint Holder(s) 

Registered Folio No. / *DP Id Client Id 

No. of shares held 

Class of Shares 

* Applicable to investors holding shares in dematerialized form 

I/We hereby exercise my/our vote in respect of Ordinary/ Special resolutions enumerated below by recording 

my/our assent or dissent to the said resolution in the following manner: 

Sr. 
Description of Resolutian 

No. 

Ordinary Business 

4 

Place 

Date 

To approve the appointment of Mr. Varun Parwal (DIN: 07586435), 

nominated by The Phoenix Mills Limited, as a Director on the Board 

of the Company 

No.of 

Shares 

held by 

me/us 

I/We assent 
I/We 

dissent to 
to the 

the 
resolution 

(For) 
resolution 

(Against) 
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Annexure IV 
 

Nomination & Remuneration Policy 
 
1. Preface  
 
The Company understands the importance of attracting and retaining highly talented 
individuals at all levels of the organization. The Company and its management endeavor to 
recruit and retain employees who achieve operational excellence and create value for 
shareholders. The Company believes that a transparent, fair and reasonable process is vital for 
determining the appropriate remuneration at all levels of the Organization. The Board has 
constituted the Nomination and Remuneration Committee (the "Committee") to assist the 
Board in discharging its responsibilities relating to compensation of the Company's directors 
and other senior level employees.  
 
2. Objectives 
 
The objective and purpose of this policy are: 
 

 To lay down criteria and terms and conditions with regard to identifying persons who 
are qualified to become Directors (Independent, Executive and Non-Executive) and 
persons who may be appointed in Senior Management and Key Managerial positions. 

 To recommend to the Board, the appointment and removal of Directors, Key 
Managerial Personnel and Senior Management. 

 To determine criteria for remuneration of the Directors and Key Managerial Personnel 
based on the Company’s size and financial position and trends and practices on 
remuneration prevailing in peer companies. 

 To carry out evaluation of the performance of Directors, as well as Key Managerial and 
Senior Management Personnel and provide necessary report to the Board for further 
evaluation by the Board. 

 To specify the manner for effective evaluation of performance of Board, its committees 
and individual directors to be carried out either by the Board, by the Nomination and 
Remuneration Committee or by an independent external agency and review its 
implementation and compliance and provide necessary report to the Board for further 
evaluation by the Board. 

 To provide them rewards linked directly to their efforts, performance, dedication and 
achievement relating to the Company’s operations and growth. 

 To lay down policies to retain, motivate and promote talent and to ensure long term 
sustainability of talented managerial persons and create competitive advantage.  

 To devise a policy on Board diversity. 
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3. Definitions 
 
‘Act’ means the Companies Act, 2013 and Rules framed thereunder, as amended from time to 
time. 
 
‘Board’ means Board of Directors of the Company.  
 
‘Committee’ means the Nomination and Remuneration Committee of the Company as 
constituted or reconstituted by the Board from time to time. 
 
‘Company or the Company’ means Island Star Mall Developers Private Limited. 
 
‘Director(s)’ mean Director(s) of the Company. 
 
‘Independent Director’ means a Independent Director of the Company appointed pursuant to 
the provisions of Section 149(6) of the Companies Act, 2013. 

"Key Managerial Personnel" means a key-managerial personnel as defined under the 
Companies 
Act, 2013 and includes 
 
(i) Managing Director, or Chief Executive Officer or Manager and in their absence, a Whole-time 

Director; 

(ii) Company Secretary; and  

(iii) Chief Financial Officer 
 

‘Senior Management’ means Senior Management means personnel of the Company who are 
members of its core management team excluding Board of Directors comprising all members 
of management one level below the executive directors, including the functional heads. 
 
Unless the context otherwise requires, words and expressions used in this policy and not 
defined herein but defined in the Companies Act, 2013 as may be amended from time to time 
shall have the meaning respectively assigned to them therein. 
 
4. Policy 

This Policy is divided in two sections Part A and Part B. Part A covers the appointment and 
nomination related policies. Part – B covers remuneration related policies. 
 
4.1. Part A - Appointment and Nomination 

4.1.1 Criteria for Board Membership 

The Committee shall take into account following points for appointment of a person as 
Director, KMP or at Senior Management level and recommend to the Board his / her 
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appointment accordingly. 
 

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

 Shall possess the highest personal and professional ethics, integrity, values and moral 
reputation and be eligible to hold the office under the provisions of the Companies Act, 
2013 and Rules made thereunder and the applicable policies of the Company.  

 
4.1.2 Additional Criteria for Independent Directors 
 
In addition to the criteria mentioned above, a person proposed to be appointed as an 
Independent Director shall meet all criteria specified in Section 149(6) of the Companies Act, 
2013 and rules made thereunder as amended from time to time. 
 
4.1.3 Term / Tenure 
 
The Term / Tenure of the Directors shall be in accordance with the provisions of the 
Companies Act, 2013 and rules made thereunder. 
 
4.1.4 Removal 
 
Due to reasons for any disqualification mentioned in the Companies Act, 2013, rules made 
thereunder or under any other applicable Act, rules and regulations or the applicable policies 
of the Company, the Committee may recommend, to the Board with reasons recorded in 
writing, removal of a Director, KMP or Senior Management Personnel subject to the 
provisions and compliance of the said Act, rules and regulations. 
 
4.1.5 Retirement 
 
The Director, KMP and Senior Management Personnel shall retire as per the applicable 
provisions of the Companies Act, 2013 and the prevailing policy of the Company. The Board 
shall have the discretion to retain a Director, KMP, Senior Management Personnel in the same 
position / remuneration or otherwise even after attaining the retirement age, for the benefit 
of the Company. 
 
4.1.6 Evaluation 
 
The Committee shall carry out evaluation of performance of every Director, KMP and Senior 
Management at regular intervals (yearly). The evaluation of performance of the Board, its 
Committees and Individual Directors to be carried out either by the Board, by the Nomination 
and Remuneration Committee or by an independent external agency and review its 
implementation and compliance. The performance evaluation shall be carried as per the 
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manner specified by the Nomination and Remuneration Committee. The Nomination and 
Remuneration Committee shall decide on the methodology of the performance evaluation. 
 
4.1.7 Policy on Board diversity 
 
The Company believes that a truly diverse Board would be necessary for effectively 
managing the affairs of the Company. Diversity in terms of the skills, regional and industry 
experience, background, gender and other diversities between Directors is essential to 
enable the Board, as a whole, to achieve the desired results for the Company. These 
distinctions shall be considered in determining the optimum composition of the Board and 
when possible shall be balanced appropriately. All Board appointments shall be made on 
merit, in the context of the skills, experience, independence and knowledge which the Board 
as a whole requires to be effective.  
 
4.2 Part B – Remuneration and Perquisites 

The Committee shall recommend the remuneration to be paid to the Managing Director, 
Whole-time Director, KMP and Senior Management Personnel to the Board for their 
approval. The level and composition of remuneration so determined by the Committee shall 
be reasonable and sufficient to attract, retain and motivate directors, Key Managerial 
Personnel and Senior Management of the quality required to run the Company successfully. 
The relationship of remuneration to performance should be clear and meet appropriate 
performance benchmarks. The remuneration should also involve a balance between fixed 
and incentive pay reflecting short and long-term performance objectives appropriate to the 
working of the Company and its goals: The remuneration / compensation / commission etc. 
shall be subject to the prior/post approval of the shareholders of the Company and Central 
Government, wherever required. 
 
4.2.1 Managing Director/Whole-time Director/Executive Director 
 
Besides the above criteria, the remuneration/ compensation/ commission etc to be paid to 
Managing Director/Whole-time Director/ Executive Director etc. shall be governed as per 
provisions of the Companies Act, 2013 and rules made thereunder or any other enactment 
for the time being in force. 
 
4.2.2 Non executive Independent Directors 
 
The Non-Executive Independent Director may receive remuneration by way of sitting fees for 
attending meetings of Board or Committee thereof as may be approved by the Board and 
shareholders. Provided that the amount of such fees shall be subject to ceiling/ limits as 
provided under the Companies Act, 2013 and rules made thereunder or any other enactment 
for the time being in force. An Independent Director shall not be entitled to any stock 
options of the Company. 
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4.2.3 KMPs / Senior Management Personnel etc 
 
The remuneration to be paid to KMPs/ Senior Management Personnel shall be based on the 
experience, qualification and expertise of the related personnel and governed by the limits, 
if any prescribed under the Companies Act, 2013 and rules made thereunder or any other 
enactment for the time being in force. 
 
5. Disclosure 
 
The Criteria for remuneration of Directors and the manner in which annual evaluation of the 
performance of the Board, its Committees and of individual directors has been made shall be 
disclosed in the Directors Report.  
 
6. Review  
 
Any change in the Policy shall be approved by the Board of Directors or any of its 
Committees (as may be authorized by the Board of Directors in this regard). The Board of 
Directors or any of its authorized Committees shall have the right to withdraw and /  or 
amend any part of this Policy or the entire Policy, at any time, as it deems fit, or from time to 
time, and the decision of the Board or its Committee in this respect shall be final and 
binding. Any subsequent amendment / modification in the Companies Act, 2013 shall 
automatically apply to this Policy. 
 
Note: Amended by the resolution passed by the Board of Directors at their meeting held on 
June 29, 2020. 
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