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1. INTRODUCTION: 
 

1.1. Mann Fleet Partners Limited (the "Company") is dedicated to upholding the highest 
standards of integrity, quality, and service. We are committed to ensuring that the right 
individuals are placed in the right roles, and that their remuneration—including for 
directors, key managerial personnel, and senior management—fairly reflects their 
responsibilities. 

 
1.2. This Nomination and Remuneration Policy for Directors, Key Managerial Personnel 

and Senior Management Personnel (“Policy”) has been formulated in accordance with 
the requirements that are laid down under Section 178 of the Companies Act, 2013 (the 
“Act”) and Regulation 19 of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (the “Listing Regulations”).  

 
2. EFFECTIVE DATE: 
 

This Policy will come into effect from the date of its adoption by the Board. 
 

3. OBJECTIVES AND PURPOSE: 
 
3.1. As per the provisions of the Act and the Listing Regulations, the NRC of the Board is 

responsible for laying down appropriate criteria relating to the nomination and 
remuneration of directors, key managerial personnel and other employees of the 
Company. 
 

3.2. This Policy is being put down to ensure reasonableness and sufficiency of remuneration 
to attract, retain and motivate competent resources, a clear relationship of remuneration 
to performance and a balance between rewarding short and long-term performance of 
the Company.  

 
3.3. The key objectives of this Policy are: 
 

(a) to guide the Board in relation to appointment and removal of Directors, Key 
Managerial Personnel and Senior Management. 
 

(b) to recommend the remuneration of the Directors, KMPs, and SMPs to the Board; 
 

(c) to ensure that the level and composition of the remuneration is reasonable and 
sufficient to attract, retain and motivate senior management of the quality 
required to run the company successfully;  

 

(d) to ensure that the remuneration of Directors, KMPs, and Senior Management 
Personnel involves a balance between fixed and incentive pay reflecting short and 
long-term performance objectives appropriate to the working of the Company and 
its goals; 



(e) to lay down criteria and terms and conditions with regard to identifying persons 
who are qualified to be appointed to the position of Directors, KMPs and Senior 
Management Personnel and to determine their remuneration; 

 

(f) to achieve a performance-driven culture that generates organizational growth; 
 

(g) to attract, retain and motivate the best talent to run the business efficiently and 
effectively; 

 
(h) to ensure the financial and operating performance of the Company over the 

preceding three years is considered while determining the remuneration; 
 

(i) to ensure there is a principle of proportionality while determining the 
remuneration; and  

 
(j) to provide clear focus and measurement on key objectives with a meaningful link 

to rewards. 
 
4. DEFINITIONS: 

 
4.1. Except where the context otherwise requires, the following capitalized words and 

expressions shall have the meaning as specified hereunder: 
 

(a) “Act” shall have the meaning ascribed to the term in paragraph 1.2;  
 
(b) “Board” shall mean the Board of Directors of the Company, as constituted from 

time to time as per the relevant laws and regulations; 
 

(c) “Company” shall have the meaning ascribed to the term in paragraph 1.1;  
  

(d) “DIN” means the director identification number as defined under Rule 2(1)(b) of 
the Companies (Appointment and Qualifications of Directors) Rules, 2014;  

 
(e) “Director” shall mean members of the Board;  

 
(f) “Executive Director” means the Directors who are in whole-time employment of 

the Company viz., Managing Director and Whole-time Director; 
 

(g) “Non-Executive Director” means Directors who are not in whole-time 
employment of the Company; 

 
(h) “Independent Directors” means Directors appointed in accordance with 

Section 2(47) and Section 149 of the Act and Regulation 16(b) of the Listing 
Regulations; 



 
(i) “Key Managerial Personnel” or “KMP” means the key managerial personnel as 

defined under Section 2(51) of the Act read with Regulation 2(o) of the Listing 
Regulations; 
 

(j) “Listing Regulations” shall have the meaning ascribed to the term in paragraph 
1.2;  

 
(k) “Senior Management Personnel” or “SMP” shall mean officers/ personnel 

of the Company who are members the core management team excluding the 
Board and shall comprise all members of management one level below the chief 
executive officer/managing director/whole time director/manager (including 
chief executive officer/manager, in case they are not part of the Board) and 
shall specifically include company secretary and chief financial officer; and 
 

(l) “NRC” means the Nomination and Remuneration Committee constituted 
pursuant to the provisions of Section 178 of the Act and Regulation 19 of the 
Listing Regulations. 

 
4.2. Further, the words and expressions used in this Policy and not defined herein but 

defined in the Act and the Listing Regulations, as may be amended from time to time, 
and shall have meaning respectively assigned to them therein.  

 
5. SCOPE OF THE POLICY:  
 

The remuneration policy is the guiding principle on the basis of which the NRC will 
recommend to the Board the remuneration payable to its Directors, Key Managerial 
Personnel and Senior Managerial Personnel. 

 
6. COMPOSITION, QUORUM AND MEETINGS OF THE NRC: 
 
6.1. The NRC shall comprise of at least three directors and all directors of the NRC: 

  
(a) shall be non-executive directors; and  
(b) at least two-thirds of the directors shall be independent directors. 

 
6.2. The Chairperson of the NRC shall be an Independent Director, provided that the 

Chairperson of the listed entity, whether executive or non-executive, may be appointed 
as a member of the NRC and shall not chair the NRC. 

 
6.3. The quorum for a meeting of the NRC shall be either two members or one third of the 

members of the NRC, whichever is greater, including at least one independent director 
in attendance. 

  



6.4. The Chairperson of the NRC may be present at the Annual General Meeting; to answer 
the shareholders’ queries however, it shall be up to the Chairperson to decide who shall 
answer the queries. 

 
6.5. The NRC shall meet at least once a year. 

 
6.6. The head of human resources for the Company may assist the NRC and would be a 

permanent invitee to the meetings of the NRC, except in the event the meeting pertains 
to discussions involving the permanent invitee. 

 
6.7. The Company Secretary of the Company shall act as the Secretary to the NRC. 

 
7. ROLE OF THE NRC: 
 

The Role of the NRC shall, inter alia, include the following: 
 

1. Formulation of the criteria for determining qualifications, positive attributes and 
independence of a director and recommend to the board of directors a policy 
relating to, the remuneration of the directors, key managerial personnel and other 
employees;  
 

2. For every appointment of an independent director, the Nomination and 
Remuneration Committee shall evaluate the balance of skills, knowledge and 
experience on the Board and on the basis of such evaluation, prepare a description 
of the role and capabilities required of an independent director. The person 
recommended to the Board for appointment as an independent director shall have 
the capabilities identified in such description. For the purpose of identifying suitable 
candidates, the Committee may:  
 

a) use the services of an external agencies, if required;  
b) consider candidates from a wide range of backgrounds, having due regard to 

diversity; and  
c) consider the time commitments of the candidates. 

 
3. Formulation of criteria for evaluation of performance of independent directors and 

the board of directors;  
 

4. Devising a policy on diversity of board of directors; 
 

5. Identifying persons who are qualified to become directors and who may be 
appointed in senior management in accordance with the criteria laid down, and 
recommend to the board of directors their appointment and removal.  
 

6. Whether to extend or continue the term of appointment of the independent director, 
on the basis of the report of performance evaluation of independent directors.  



 
7. Recommend to the board, all remuneration, in whatever form, payable to senior 

management. 
 

8. Carrying out any other functions required to be carried out by the NRC as is 
mandated by the Board as required under the Listing Regulations or any other 
applicable law, as and when amended from time to time. 

 
8. APPOINTMENT AND REMOVAL OF DIRECTORS: 
 
8.1. The NRC shall identify and ascertain the integrity, qualification, expertise and 

experience of a person for their appointment as Director, KMP or SMP and make 
recommendations to the Board regarding their appointment. 

 
8.2. A person should possess adequate qualifications, expertise and experience for the 

position they are being considered for appointment. Accordingly, the NRC has 
discretion to decide whether the qualification, expertise and experience possessed by 
such a person is sufficient/satisfactory for the concerned position. 

 
8.3. Appointment of Directors is subject to compliance with Section 164 of the Act and 

provisions of other applicable laws and shall not be debarred from holding the office of 
Director by virtue of any SEBI order or any other authority, pursuant to NSE and BSE 
Circular dated June 20, 2018. 

 
8.4. Appointment of Independent Directors shall be subject to compliance with Section 149 

of the Act read with Schedule IV and the Listing Regulations and shall be registered 
with Independent Directors databank managed Indian Institute of Corporate Affairs in 
compliance with Rule 6(3) of the Companies (Appointment and Qualification of 
Directors) Rules, 2014 and shall comply with the requirement under Rule 6(4) of the 
aforesaid rules. 

 
8.5. The Independent Directors shall abide by the “Code for Independent Directors” as 

specified in Schedule IV to the Act. 
 

8.6. The proposed appointee shall also fulfil the following requirements: 
 

(a) shall possess a DIN; 
 

(b) shall not be disqualified under the Act, the Listing Regulations and any other 
relevant law;  

 

(c) shall give his written consent to act as a Director; 
 

(d) shall endeavour to attend all Board meetings and wherever he is appointed as a 
committee member, the committee meetings; 



(e) shall abide by the Code of Conduct established by the Company for Directors and 
SMP;  

 
(f) shall disclose his concern or interest in any company or companies or bodies 

corporate, firms, or other association of individuals including his shareholding at 
the first meeting of the Board in every financial year and thereafter whenever there 
is a change in the disclosures already made; 

 
(g) such other requirements as may be prescribed, from time to time, under the Act, 

the Listing Regulations and other relevant laws; 
 

(h) the removal of Directors may be warranted due to reasons such as disqualification 
prescribed under the applicable laws and / or disciplinary reasons. In such 
situation, the NRC shall in consultation with the Board, review the performance 
and/or other factors and subject to the provisions of the applicable laws and the 
Articles of Association of the Company, recommend to the Board its course of 
action; and 

 

(i) the resultant vacancy caused by removal of Directors may be filled by the NRC in 
accordance with this policy and the applicable laws. 

 
9. OTHER DIRECTORSHIPS: 
 

9.1. A Director shall not serve as director in more than 20 companies of which not more than 
10 shall be public limited companies. 

 

9.2. A Director shall not serve as an independent director in more than 7 listed companies 
and not more than 3 listed companies in case he is serving as a whole-time director/ 
managing director in any listed company. 

 
9.3. A Director shall not be a member in more than 10 Committees or act as Chairperson of 

more than 5 Committees across all listed companies in which he holds directorships. 
 

 

9.4. For the purpose of considering the limit of the Committees, the Audit Committee and 
the Stakeholders’ Relationship Committee of all the companies, whether listed or not, 
shall be included and all other companies including private limited companies, foreign 
companies and companies under Section 8 of the Act shall be excluded. 

 
10. RENUMERATION: 

 

10.1. Remuneration to Whole Time/ Executive/Managing Director 
 

(a) The Whole-time Director/Executive/Managing Director and such other 
employees shall be eligible for remuneration as may be approved by the Board 
on the recommendation of the NRC. The breakup of the pay scale and quantum 



of perquisites including, employer's contribution to provident fund, pension 
scheme, medical expenses, etc., shall be decided and approved by the Board/ the 
person authorized by the Board on the recommendation of the NRC and 
approved by the shareholders and Central Government, wherever required. 

 
(b) If, in any financial year, the Company has no profits or its profits are inadequate, 

the Company shall pay remuneration to its Whole-time 
Director/Executive/Managing Director in accordance with the provisions of 
Schedule V of the Act. 

 
(c) If any Whole-time Director/Executive/Managing Director draws or receives, 

directly or indirectly by way of remuneration, any such sums in excess of the 
limits prescribed under the Act or without approval as required under the Act, 
where required, he /she shall refund such sums to the Company, within two 
years or such lesser period as may be allowed by the Company. Until such sum 
is refunded to the Company, the Director shall hold such excess remuneration 
in trust for the Company. 

 
(d) Further, the Company shall not waive the recovery of any sum refundable as 

above unless approved by the Members of Company by way of special 
resolution within two years from the date the of such sum becomes refundable. 

 
10.2. Remuneration to Non-Executive including Independent Directors 

 
(a) Non-Executive Directors are paid remuneration by way of commission and 

sitting fees for attending Board and committee meetings. 
 

(b) The Company pays sitting fees for attending meetings of the Board and 
committees to Non-Executive Directors within the limits prescribed under the 
Act. 

 

(c) Commission, if any, may be paid within the monetary limit approved by 
shareholders, subject to the limit not exceeding 1% p.a. of the profits of the 
Company (computed in accordance with the Act). 

 

(d) An Independent Director shall not be entitled to any stock option or stock 
appreciation rights of the Company and may receive remuneration by way of 
fees provided under Section 197 of the Act, re-imbursement of expenses for 
participation in the Board and other meetings and profit related commission, if 
any, as may be approved by the members of the Company 

 
(e) If, in any financial year, the Company has no profits or its profits are inadequate, 

the Company may pay remuneration to its Non-Executive Directors in 
accordance with the provisions of Schedule V of the Act by seeking relevant 
approvals. 



10.3. Remuneration to Key Managerial Personnel and Senior Management Personnel 
 

As per the provisions of Section 178 of the Act and the Listing Regulations, the 
Nomination and Remuneration Committee shall recommend the remuneration of 
KMP/SMP of the Company to the Board.  

 
11. RETIREMENT OF DIRECTOR, KMP AND SMP:  
 
11.1. The Company shall not appoint a person or continue the directorship of any person as a: 
 

(a) Non-Executive Director or an Executive Director who has not completed the age 
of 21 years; 

 

(b) Managing Director or Executive Director who has attained the age of 70 years; and 
 

(c) Non-Executive Director who has attained the age of 75 years. 

 
11.2. However, with the approval of the members as special resolution, the Company may 

appoint or continue the term of an Executive Director who has attained the age of 70 
years and a Non- Executive Director who has attained the age of 75 years. 

 
11.3. Further, the retirement age of KMP and SMP is 60 years and any extension at the 

discretion of the Company and as may be mutually agreed by the Company and KMP/ 
SMP may be provided. 

 
12. BOARD DIVERSITY: 
 

The NRC shall ensure that no person is discriminated against on grounds of gender, 
age, sexual orientation, marital status, pregnancy, any medical conditions, national 
origin or ancestry, religion, race or any other personal or physical attribute which does 
not determine the ability of any person for the role they are being considered.  

 
The NRC shall review and evaluate the Board composition to ensure that the Board 
and its committees have the appropriate mix of skills, experience, independence and 
knowledge to ensure their continued effectiveness. 

 
13. GENERAL: 
 

Notwithstanding anything contained in this Policy, the Company shall ensure 
compliance with any additional requirements as may be prescribed under any 
laws/regulations either existing or arising out of any amendment to such 
laws/regulations or otherwise and applicable to the Company, from time to time. 

 



 
14. AMENDMENT:  

 
Any change in the Policy shall be approved by the Board. The Board 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 shall be final and binding. 

 
15. INTERPRETATION: 

  
In case of any subsequent changes in the provisions of the aforementioned statutes, the 
statutes would prevail over the Policy and the provisions in the Policy would be 
modified in due course to make it consistent with prevailing law. Any subsequent 
amendment/modification in the Listing Regulations, Act and/or applicable laws in this 
regard shall automatically apply to this Policy. 

 
16. CONFLICT OF POLICY:  

 
In the event of any conflict between this Policy and the provisions contained in the 
applicable laws, the provisions of applicable laws shall prevail.  

 
 

 


