
 

TERMS & CONDITIONS OF APPOINTMENT OF INDEPENDENT DIRECTOR OF TURTLEMINT FINTECH SOLUTIONS 
LIMITED (FORMERLY KNOWN AS ‘TURTLEMINT FINTECH SOLUTIONS PRIVATE LIMITED’ AND ‘FINTECH BLUE 
SOLUTIONS PRIVATE LIMITED’) 

 

This leƩer of appointment sets out terms and condiƟons of appointment which are subject to the extant 
provisions of the Companies Act, 2013 read with rules made there under (“Companies Act”), ArƟcles of 
AssociaƟon of the Company and any other applicable laws as amended from Ɵme to Ɵme. CollecƟvely this Act, 
ArƟcles of AssociaƟon of the Company and any other applicable laws will be referred to as “Applicable Laws”.  

1. APPOINTMENT 
 

1.1 Your term as an Independent Director is effecƟve from _____________ for a period of ___ (_____) years i.e., up 
to _______________. As an Independent Director, you will not be liable to reƟre by rotaƟon and your 
appointment is subject to the approval of shareholders at the ensuing general meeƟng of the Company. 
 

1.2 The Board may, if it deems fit, invite you for being appointed on one or more exisƟng Board CommiƩees or any 
such CommiƩees that is set up in the future. Your appointment on such commiƩee(s) will be subject to Applicable 
Laws. 

 
2. EXPECTATIONS, ROLES, FUNCTIONS AND DUTIES 

  
2.1 As an Independent Director, you are expected to bring objecƟvity and independence of view to the Board’s 

Discussions and to help provide the Board with effecƟve inputs in relaƟon to the Company’s strategy, 
performance and risk management as well as ensuring high standards of financial integrity and corporate 
governance. You are also expected to observe and comply with Applicable Laws, the charter documents of the 
Company and the rules, regulaƟons and policies of the Company, in relaƟon to your directorships and business 
of the Company. 
 

2.2  Your role, funcƟons and duƟes will be those normally required of an Independent Director under Applicable 
Laws and in conformity with SecƟon 149(8) read with Schedule IV of the Companies Act, 2013 including in 
relaƟon to discussion/meeƟng with the Company representaƟves on an on-going basis on the agenda items 
leading up to the relevant meeƟngs, aƩendance of meeƟngs as per the terms of reference of the respecƟve 
meeƟng, maintenance of confidenƟality, safeguarding the interests of the stakeholders, bringing objecƟve 
judgment, asking clarificaƟons, etc. 
 

2.3 In AddiƟon, your conduct will be governed by Applicable Laws, including guidelines for professional code of 
conduct set out as enclosed in Annexure A. 

 
3. REMUNERATION AND REIMBURSEMENT OF EXPENSES  

 
3.1 You will be paid such remuneraƟon for the scope of work provided in clause 2 above or as may be decided by 

the Board from Ɵme to Ɵme in compliance with Applicable Laws. The remuneraƟon shall be subject to applicable 
taxes and the Company may withhold therefrom any amounts as are required to be withheld pursuant to 
Applicable Laws. Accordingly, you shall be enƟtled, in accordance with applicable laws, to receive a remuneraƟon 
of Rupees __________________ (Rs. _________) per financial year, payable quarterly in arrears i.e. Rupees 
___________________ (Rs. _________) payable at the end of each quarter, subject to approval of the 
shareholders through a special resoluƟon in a general meeƟng. Goods and Service Tax as applicable shall be 
borne by the Company on reverse charge mechanism. 

In case of any modificaƟon/ change in the aforesaid, the Company shall inƟmate you accordingly.  



 

3.2    In addiƟon to the remuneraƟon as described above, the Company will, for the period of your appointment, 
reimburse you for hotel accommodaƟon, travelling expenses and other incidental expenses incurred by you in 
performance of your role and duƟes.  

4. DIRECTORS AND OFFICER’S LIABILITY INSURANCE 
 
The Company has an appropriate ‘Directors’ and Officer’s Liability’ Insurance Policy in force. It is intended to 
maintain such insurance cover for the Term of your appointment.  
 

5. DISCLOSURES, OTHER DIRECTORSHIPS AND BUSINESS INTERESTS 
 
It is accepted and acknowledged that you may have business interests other than those of the Company. In the 
event that you become aware of any potenƟal conflict of interest with your posiƟon as Director of the Company, 
you shall promptly disclose the same to the Chairman and the Company and provide such disclosures and 
informaƟon as may be required under Applicable Laws. You are required to declare to the Company any such 
directorships, appointments and interest to the Board at present and/or in future. ThereaŌer you are required 
to declare to the Company whenever there is any change in the circumstances which may affect your status as 
Independent Director. 
 

6. WARRANTIES 

You represent, warrant and covenant that (i) You are a resident and tax-resident of India; (ii) You are qualified to 
be appointed as a director in accordance with Applicable Law and are also qualified to perform all duƟes as set 
out herein; and (iii) You do not have any conflicts of interest in the performance of the duƟes and if any conflicts 
of interest arise in the future, the same shall be disclosed to the Board. 

7. INTELLECTUAL PROPERTY 

All Intellectual Property Rights which result whether directly or indirectly from the duƟes carried out by You, 
including any work product as a result of access to Company’s ConfidenƟal InformaƟon or property (of any kind) 
or which You may otherwise create while carrying out the DuƟes (or performing any other acƟviƟes in relaƟon 
to Company) at any Ɵme during the course of Your associaƟon with to Company, whether or not registrable as 
Intellectual Property Rights under Applicable Law, shall be the sole and absolute property of Company.  

8. OTHER TERMS AND CONDITIONS 
 

8.1 Your performance will be evaluated as per the requirements of the Applicable Laws from to Ɵme.  
 

8.2 TerminaƟon of Appointment: 
 

i. You may resign from your posiƟon at any Ɵme, and should you wish to do so, you are requested to serve a 
reasonable wriƩen noƟce to the Board staƟng the reason for resignaƟon. Further, your appointment may be 
terminated in accordance with Applicable Laws.  

ii. ConƟnuaƟon of your appointment is conƟngent on your willingness to conƟnue as Director and you geƫng 
appointed by the Shareholders in accordance with Applicable Laws. You will not be enƟtled to CompensaƟon 
in case the Shareholders of the Company do not appoint you at any point in Ɵme. 
 

8.3 ConfidenƟality and non-disclosure: 
 
i. You understand that ConfidenƟal InformaƟon is confidenƟal and agrees to respect the confidenƟality and 

secrecy of the same. You further understand and agree that the relaƟonship between You and the Company 
is of a confidenƟal nature and imposes an affirmaƟve obligaƟon upon you to protect, foster and respect the 
confidenƟality of ConfidenƟal InformaƟon. You shall never, either during the Term or thereaŌer, use for any 
purpose or disclose to any person any part of the ConfidenƟal InformaƟon. 
 



 

ii. You acknowledge that all ConfidenƟal InformaƟon is the property of the Company. You further agree that the 
use by or unauthorized disclosure of such ConfidenƟal InformaƟon could materially and adversely affect the 
Company, its businesses, and its customers.  The confidenƟality obligaƟons under this leƩer will not apply to 
informaƟon which: (i) You are required to disclose pursuant to the Applicable Law, provided, You shall provide 
noƟce of such requirement to the Company, as soon as they become aware of the same; and (ii) is disclosed 
by You to Your legal counsel or accountant for obtaining personal counsel, provided that such persons are 
required by You to observe confidenƟality in relaƟon to the ConfidenƟal InformaƟon disclosed. 
 

iii. The obligaƟon of confidenƟality will not apply to informaƟon that (a) has been published or is otherwise 
readily available to the public other than by a breach of this Agreement; (b) was known to You without 
restricƟon, prior to disclosure by either Party (c) has been righƞully received by You from a third party without 
confidenƟal limitaƟons; or (c) has been independently developed for You by Your Personnel or agents having 
no access to the Company’s InformaƟon. 
 

iv. You at any Ɵme, upon request by the Company, shall, within 5 (five) days of receipt of noƟce to that effect, 
or immediately upon terminaƟon of Your appointment, return all ConfidenƟal InformaƟon furnished to them 
in the form of electronic data or printed copies, whether such ConfidenƟal InformaƟon is in Your possession 
or under Your control, or whether prepared by You or otherwise. You shall, whenever requested by the 
Company, give a prompt and full account of all ConfidenƟal InformaƟon created or otherwise in Your 
possession and all copies or reproducƟons thereof. ConfidenƟal InformaƟon shall remain the property of 
Company even if You are in possession thereof. 

 
8.4 Liability: 

 
Subject to the Applicable Laws for any breach of your duƟes you will be liable to consequences prescribed under 
Applicable Laws and in relaƟon to the Company, you will be liable to for such acts of omission or commission by 
the Company which has occurred with your knowledge, aƩributable through Board processes with your consent 
or connivance or where you have not acted diligently. 
 

8.5    Conflict of Interest: 
 
a) During the term of Your appointment and for a period of 6 (six) months thereaŌer, without prior wriƩen 

consent of Company, You shall not: 
i. act as a director, contractor, partner, employee of any of the CompeƟng EnƟƟes; CompeƟng EnƟƟes shall 

be defined as any enƟty that is engaged, directly or indirectly, in a compeƟƟve business that is idenƟcal 
or substanƟally similar to that of the Company or its subsidiaries 

ii. solicit or encourage any employee, contractor, vendor or customer of Company to terminate their 
associaƟon with the Company; 

iii. acquire more than 2% (two percent) stake in any financial services company whose shares are traded on 
recognised stock exchanges; and 

iv. invest in any company whose business is similar to or compeƟng with that of Company or its subsidiaries 
and which company in reputable business media publicaƟons is referred to as a ‘fin-tech company’. 

 
b) Nothing in this clause shall prohibit you from conƟnuing your exisƟng relaƟonships and investments made 

prior to the ExecuƟon Date. 
 

c) In case any other conflict of interest arises which you believe shall interfere in your performance of your 
DuƟes, You shall report the same to the Board at your earliest convenience 

 
 
 
 
 



 

9. MEDIA 
 

         During the term of Your appointment and for a period of 6 (six) months thereaŌer, neither Party may directly or 
indirectly make any statements to the media in respect of the other Party or menƟoning the other Party without 
prior wriƩen consent of such other Party. 

 
10. MISCELLANEOUS 

 
10.1 Your appointment is subject to maximum permissible directorships that one can have as under Applicable Laws. 

 
10.2 You will not be employee of the Company and this leƩer shall not consƟtute a contract of employment. 

 
10.3 Upon any dispute arising out of or in connecƟon with the agreement captured in this appointment leƩer, 

including any quesƟon regarding its existence, validity or terminaƟon (Dispute), the dispuƟng parƟes hereto shall 
negoƟate in good faith to resolve and / or seƩle such Dispute, including any quesƟon regarding its existence, 
validity, construcƟon, performance, terminaƟon or alleged violaƟon. If said negoƟaƟons do not resolve the 
Dispute to the reasonable saƟsfacƟon of the ParƟes within 30 (thirty) days of any Party seeking negoƟaƟon by 
noƟce to the other Party, then such Dispute shall be referred to and finally resolved by arbitraƟon in Mumbai in 
accordance with the ArbitraƟon Rules of the Mumbai Centre for InternaƟonal ArbitraƟon (“MCIA Rules”), which 
rules are deemed to be incorporated by reference in this clause. The parƟes agree that any arbitraƟon 
commenced pursuant to this clause shall be conducted in accordance with the Expedited Procedure set out in 
Rule 12.3 of the MCIA Rules. The seat of the arbitraƟon shall be Mumbai, India. The Tribunal shall consist of one 
arbitrator. The language of the arbitraƟon shall be English. The law governing this arbitraƟon agreement shall be 
Indian law. The law governing the contract shall be Indian law. 
 

10.4 DefiniƟons 
 
i. Applicable Laws means any applicable law, rule, regulaƟon, ordinance, order, treaty, judgment, noƟficaƟon, 

decree, bye-law, governmental approval, direcƟve, guideline, requirement or other governmental restricƟon, 
or any similar form of decision of, or determinaƟon by, or any interpretaƟon, policy or administraƟon, having 
the force of law and shall include any of the foregoing, injuncƟon, permit or decision of any central, state or 
local, municipal government, authority, agency, court having jurisdicƟon over the maƩer in quesƟon, whether 
in effect as of the date of this appointment leƩer or thereaŌer, in India. 
 

ii. Board means the board of directors of the Company; 
 

iii. ConfidenƟal InformaƟon means and includes the following: 
 

a. all informaƟon relaƟng to such maƩers which comes to Your knowledge or possession in the course of 
their engagement with Company and which by reason of its character and/or the manner of its coming 
to its knowledge or possession, is evidently confidenƟal (whether or not marked as confidenƟal); 

b. informaƟon obtained from any Persons in the course of carrying out DuƟes set out in this appointment 
leƩer including through any interviews conducted with the Company management and employees; 

c. all informaƟon relaƟng to business plans, markeƟng plans, product plans, research and development 
plans, proprietary search engine opƟmizaƟon strategies, other strategies, service manuals, game-
related arƟfacts, systems, standard operaƟng procedures, work sheets, flow charts, and financial 
informaƟon (including unpublished financial statements); 

d. data, program code, scripts, database definiƟons, site design and funcƟonality, graphical design 
concepts and markeƟng concepts, training, and development material; 

e. any and all Proprietary InformaƟon (herein defined); 
 



 

iv. Governmental Authority means any government department, local authoriƟes (such as corporaƟon, 
municipality, panchayat), commission, board, agency, regulatory authority, instrumentality, court or other 
judicial or administraƟve body having jurisdicƟon over the maƩer or maƩers in quesƟon. 

 
v. Intellectual Property Rights or IPRs include: 

a. any and all rights, Ɵtle, and interest in intellectual property under any Applicable Law or under 
common law including in relaƟon to brands, trademarks, tradenames and the goodwill associated 
therewith, patent rights, copyrights including moral rights, all domain names, electronic email 
domains, systems, computer programs, game-related arƟfacts, source codes, object codes, databases, 
algorithms, drawings, concepts, applicaƟons, formulas, blue prints, database, designs, processes 
(including industrial processes), soŌware, research and data; trade secrets, works of authorship, 
invenƟons, mask works, discoveries, ideas, developments, techniques, improvements, ConfidenƟal 
InformaƟon, know-how, and all other proprietary rights, domesƟc and foreign (in each case whether 
registered or unregistered); all registraƟons, applicaƟons, extensions and renewals for any of the 
foregoing; the right to apply or obtain extensions and renewals for the foregoing; and any similar rights 
in respect of intellectual property, anywhere in the world, whether negoƟable or not;  

b. any and all licenses, permissions, and grants in connecƟon therewith;  
c. causes of acƟon in the past, present or future, related thereto including the rights to damages and 

profits, due or accrued, arising out of past, present, or future infringements or violaƟons thereof and 
the right to sue for and recover the same; 

 
vi. ParƟes shall mean You and Company; 

 
vii. Person shall mean and include an individual, an associaƟon, a corporaƟon, a body corporate, a partnership, 

a joint venture, a trust or other enƟty or organizaƟon or any other legal enƟty. 
 

viii. Proprietary InformaƟon means all works, programs, papers, records, data, notes, drawings, files, 
documents, samples, devices, opinions, research material, checklists, dockets, processes and other 
materials, including copies in whatever form and translaƟons into any other language and Intellectual 
Property Rights, relaƟng to Company that You possesses or creates during the term of Your appointment 
under this appointment leƩer or in performance of the DuƟes hereunder, whether or not confidenƟal; 
 

11. CHANGE IN PERSONAL DETAILS 
 
During your term, you shall promptly inƟmate the Company and Ministry of Corporate Affairs in the prescribed 
manner, of any change in address or other contact and personal details provided to the Company. 
 

12. CONTACT PERSON 
 
During the term of your appointment, you may reach out at companysecretary@turtlemint.com in case of any 
query or clarity. 
 

13. ACCEPTANCE OF APPOINTMENT 
 
Please confirm your acceptance of the above terms by signing and returning the enclosed duplicate copy of this 
leƩer. 

We look forward to your support and commitment towards the Company. 

We are excited about the prospect of working with you in this key leadership role and look forward to your 
contribuƟon toward the achievement of our strategic objecƟves. Please confirm your acceptance of this 
appointment by signing and returning the enclosed copy of this leƩer. 

Should you have any quesƟons or require further clarificaƟon, please feel free to reach out to me directly. 



 

Once again, congratulaƟons on your appointment and we look forward to a successful and rewarding associaƟon. 

Thanking You,  

For Turtlemint Fintech SoluƟons Limited (formerly known as Turtlemint Fintech SoluƟons Private Limited and 
Fintech Blue SoluƟons Private Limited) 

 

 

Authorized Signatory 
 

Date: 
Place: 
 

Acknowledgement  

I have read and agree to the above terms regarding my appointment as an Independent Director of the Company.  

 

 

Name:  
DIN:  
 
Date: 
Place: 
 
 
  



 

Annexure A 

As per Schedule IV of Companies Act 2013 

Code for Independent Directors 

The Code is a guide to professional conduct for independent Directors. Adherence to these standards 
by independent Directors and fulfilment of their responsibiliƟes in a professional and faithful manner will 
promote confidence of the investment community, parƟcularly minority shareholders, regulators and companies 
in the insƟtuƟon of independent Directors. 

I. Guidelines of professional conduct: 

 An independent director shall: 

(1) uphold ethical standards of integrity and probity; 

(2) act objecƟvely and construcƟvely while exercising his duƟes; 

(3) exercise his responsibiliƟes in a bona fide manner in the interest of the company; 

(4) devote sufficient Ɵme and aƩenƟon to his professional obligaƟons for informed and balanced decision 
making; 

(5) not allow any extraneous consideraƟons that will viƟate his exercise of objecƟve independent judgment in 
the paramount interest of the company as a whole, while concurring in or dissenƟng from the collecƟve 
judgment of the Board in its decision making; 

(6) not abuse his posiƟon to the detriment of the company or its shareholders or for the purpose of gaining direct 
or indirect personal advantage or advantage for any associated person; 

(7) refrain from any acƟon that would lead to loss of his independence; 

(8) where circumstances arise which make an independent director lose his independence, the 
independent director must immediately inform the Board accordingly; 

(9) assist the company in implemenƟng the best corporate governance pracƟces. 

II.  Role and funcƟons: 

The independent Directors shall: 

(1) help in bringing an independent judgment to bear on the Board’s deliberaƟons especially on issues of strategy, 
performance, risk management, resources, key appointments and standards of conduct; 

(2) bring an objecƟve view in the evaluaƟon of the performance of board and management; 

(3) scruƟnise the performance of management in meeƟng agreed goals and objecƟves and monitor the reporƟng 
of performance; 

(4) saƟsfy themselves on the integrity of financial informaƟon and that financial controls and the systems of risk 
management are robust and defensible; 

(5) safeguard the interests of all stakeholders, parƟcularly the minority shareholders; 

(6) balance the conflicƟng interest of the stakeholders; 

(7) determine appropriate levels of remuneraƟon of execuƟve Directors, key managerial personnel and senior 
management and have a prime role in appoinƟng and where necessary recommend removal of execuƟve 
Directors, key managerial personnel and senior management; 



 

(8) moderate and arbitrate in the interest of the company as a whole, in situaƟons of conflict between 
management and shareholder’s interest. 

III.  DuƟes: 

The independent Directors shall— 

(1) undertake appropriate inducƟon and regularly update and refresh their skills, knowledge and familiarity with 
the company; 

(2) seek appropriate clarificaƟon or amplificaƟon of informaƟon and, where necessary, take and follow 
appropriate professional advice and opinion of outside experts at the expense of the company; 

(3) strive to aƩend all meeƟngs of the Board of Directors and of the Board commiƩees of which he is a member; 

(4) parƟcipate construcƟvely and acƟvely in the commiƩees of the Board in which they are chairpersons 
or members; 

(5) strive to aƩend the general meeƟngs of the company; 

(6) where they have concerns about the running of the company or a proposed acƟon, ensure that these are 
addressed by the Board and, to the extent that they are not resolved, insist that their concerns are recorded in 
the minutes of the Board meeƟng; 

(7) keep themselves well informed about the company and the external environment in which it operates; 

(8) not to unfairly obstruct the funcƟoning of an otherwise proper Board or commiƩee of the Board; 

(9) pay sufficient aƩenƟon and ensure that adequate deliberaƟons are held before approving related 
party transacƟons and assure themselves that the same are in the interest of the company; 

(10) ascertain and ensure that the company has an adequate and funcƟonal vigil mechanism and to ensure that 
the interests of a person who uses such mechanism are not prejudicially affected on account of such use; 

(11) report concerns about unethical behaviour, actual or suspected fraud or violaƟon of the company’s code of 
conduct or ethics policy; 

(12) "acƟng within his authority", assist in protecƟng the legiƟmate interests of the company, shareholders and 
its employees; 

(13) not disclose confidenƟal informaƟon, including commercial secrets, technologies, adverƟsing and sales 
promoƟon plans, unpublished price sensiƟve informaƟon, unless such disclosure is expressly approved by the 
Board or required by law. 

IV.  Manner of appointment: 

(1) Appointment process of independent Directors shall be independent of the company management; while 
selecƟng independent Directors the Board shall ensure that there is appropriate balance of skills, experience and 
knowledge in the Board so as to enable the Board to discharge its funcƟons and duƟes effecƟvely. 

(2) The appointment of independent director(s) of the company shall be approved at the meeƟng of the 
shareholders. 

(3) The explanatory statement aƩached to the noƟce of the meeƟng for approving the appointment of 
independent director shall include a statement that in the opinion of the Board, the 
independent director proposed to be appointed fulfils the condiƟons specified in the Act and the rules made 
thereunder and that the proposed director is independent of the management. 

(4) The appointment of independent Directors shall be formalised through a leƩer of appointment, which shall 
set out : 



 

(a) the term of appointment; 

(b) the expectaƟon of the Board from the appointed director; the Board-level commiƩee(s) in which 
the director is expected to serve and its tasks; 

(c) the fiduciary duƟes that come with such an appointment along with accompanying liabiliƟes; 

(d) provision for Directors and Officers (D and O) insurance, if any; 

(e) the Code of Business Ethics that the company expects its Directors and employees to follow; 

(f) the list of acƟons that a director should not do while funcƟoning as such in the company; and 

(g) the remuneraƟon, menƟoning periodic fees, reimbursement of expenses for parƟcipaƟon in the Boards and 
other meeƟngs and profit related commission, if any. 

(5) The terms and condiƟons of appointment of independent Directors shall be open for inspecƟon at the 
registered office of the company by any member during normal business hours. 

(6) The terms and condiƟons of appointment of independent Directors shall also be posted on the company’s 
website. 

V.  Re-appointment: 

The re-appointment of independent director shall be on the basis of report of performance evaluaƟon. 

VI. ResignaƟon or removal: 

(1) The resignaƟon or removal of an independent director shall be in the same manner as is provided in secƟons 
168 and 169 of the Act. 

(2) An independent director who resigns or is removed from the Board of the company shall be replaced by a 
new independent director within 2[“three months”] from the date of such resignaƟon or removal, as the case 
may be. 

(3) Where the company fulfils the requirement of independent Directors in its Board even without filling the 
vacancy created by such resignaƟon or removal, as the case may be, the requirement of replacement by a new 
independent director shall not apply. 

VII.  Separate meeƟngs: 

(1) The independent Directors of the company shall hold at least one meeƟng ["in a financial year"], without the 
aƩendance of non-independent Directors and members of management; 

(2) All the independent Directors of the company shall strive to be present at such meeƟng; 

(3) The meeƟng shall: 

(a) review the performance of non-independent Directors and the Board as a whole; 

(b) review the performance of the Chairperson of the company, taking into account the views of execuƟve 
Directors and non-execuƟve Directors; 

(c) assess the quality, quanƟty and Ɵmeliness of flow of informaƟon between the company management and the 
Board that is necessary for the Board to effecƟvely and reasonably perform their duƟes. 

 

 

 



 

VIII. EvaluaƟon mechanism: 

(1) The performance evaluaƟon of independent Directors shall be done by the enƟre Board of Directors, 
excluding the director being evaluated. 

(2) On the basis of the report of performance evaluaƟon, it shall be determined whether to extend or conƟnue 
the term of appointment of the independent director. 

 

 


