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To, 

THE MEMBERS  

TMF BUSINESS SERVICES LIMITED 

(FORMERLY TATA MOTORS FINANCE LIMITED) 

 

The Directors feel privileged to present the 35th Annual Report on the business and operations of the 

Company and the statement of accounts for the year ended March 31, 2024. 

 

1. BACKGROUND 

 

TMF Business Services Limited (Formerly Tata Motors Finance Limited) (hereinafter referred as ‘TMFBSL’ 

or ‘Company’) is a subsidiary Company of TMF Holdings Limited, a Core Investment Company. The 

Company was registered with the Reserve Bank of India (RBI), under Section 45-IA of the RBI Act 1934, 

as a Systemically Important, Non-Deposit taking Non-Banking Finance Company (NBFC), re-classified vide 

circular dated 22nd February 2019 as NBFC-Investment and Credit Company (NBFC-ICC). During the year, 

the Company has surrendered its NBFC license and the request was accepted by the RBI vide its letter 

dated on September 28, 2023.  

 

2. ECONOMIC AND INDUSTRY OVERVIEW 

 

Economic Overview: 

The global economy exhibits resilience and is likely to maintain its steady growth. IMF expects global growth 

rate of around 3.2% for both 2024 as well as 2025. Core inflation, supported by favourable baseline effects, 

is being projected to gradually decline. Stubborn services prices however continue to keep it elevated. 

Aggregate growth in advanced economies was resilient for most of last year, slowing less than previously 

expected. IMF estimates emerging economies to grow at a steady rate. Impact of decelerating activity in 

China is expected to be offset by firming aggregate growth elsewhere, like improving domestic demand in 

many countries as well as a pickup in international trade. 

 

Indian economy is experiencing a strong momentum. As per the second advance estimates, real GDP 

expanded at 7.6% in FY24 on the back of buoyant domestic demand. Growth is expected to moderate to 

6.2% - 6.5% in FY25 in account of various transient factors. ICRA projects a shallow rate cut cycle rate cut 

cycle – limited to 50 bps at best, commencing in the Oct-24, with a possible stance change in the preceding 

review. It is expected that while the targeted fiscal deficit of Rs. 16.9 trillion for FY25 is unlikely to be 

overshot, the target of 5.1% of GDP may get surpassed mildly. Further, a dip in Government borrowings 

programme coupled with bond index inclusion, will dampen G-sec yields in the near term. Rupee ended the 

year at Rs 83.37 per USD (Mar-23 exit: Rs 82.22) and is expected to trade between 82.5-83.5 mark over 

the next couple of quarters. Forex reserves stood at about USD 646 bn as at the year end. RBI has indicated 

in the recent bi-monthly monetary policy exercise that, going forward, food price uncertainties would 

continue to weigh on the inflation outlook. An expected record rabi wheat production in FY24, however, will 

help contain cereal prices. Early indications of a normal monsoon also augur well for the kharif season. On 

the other hand, the increasing incidence of climate shocks remains a key upside risk to food prices. 



 

 

 

 

 

Automotive Industry overview: 

The automotive industry is gaining traction as vehicle manufacturing increases. Increasing corporate 

interest in tapping into rural markets has been instrumental in driving the expansion of the sector. Surge in 

logistics and passenger transportation sectors is driving the CV demand. As far as PV segment is 

concerned, rise in disposable income in the hands of middle-income group has pushed India towards 

consumption fuelled economic expansion, in turn, has had a favourable impact on the increasing demand 

for automobiles. The country stands as a notable player in automotive exports, with robust growth prospects 

anticipated in the coming years. Moreover, various government initiatives like the Automotive Mission Plan 

2026, Scrappage Policy, and PLI schemes are poised to elevate India's status to a key global leader in the 

sector. Auto industry in India is projected to grow at a CAGR of 8.20% between FY24 and FY29. Prospective 

market growth is expected to be fuelled by emerging trends such as the adoption of EVs and hybrid models. 

However, the primary challenge for the industry is regulatory compliance and adherence to stringent 

emissions standards.  

 

ICRA research expects the domestic CV segment’s sharp up-cycle to plateau in FY25, with a decline of up 

to 7% in volumes, given the high base line effect and the impact of the General Elections on infrastructure 

activities in the first few months of the fiscal year. Sustained slow-down in e-commerce and cannibalisation 

from e3Ws has a bearing on LCVs. In the long run, demand prospects for domestic CV industry remain 

contingent on a range of factors, such as the Government’s push towards infrastructure spending, monsoon 

conditions and its impact on the rural economy, government initiatives etc. Domestic wholesale and retail 

PV volumes closed the financial year on an all-time high, led by utility vehicles. Despite strong retail 

performance, inventory levels continue to remain high as per projections from dealers’ association. With 

waning pent-up replacement demand, PV segment is expected to grow by 3% - 6% in FY25, aided by 

steady demand for utility vehicles, which is likely to bolster industry growth despite an elevated base. 

 

Leasing Business Overview: 

Leasing, in India, presents an intriguing narrative. In recent years, the sector has witnessed significant 

traction owing to the combination of new market players, diversification of asset classes, and increasing 

awareness about the benefits of leasing. The industry is on the cusp of stronger inflexion in India, driven by 

multiple factors that are shaping its trajectory. The entry of large OEMs, and the rise of specialised lease 

providers have brought in more competition, presenting it as an efficient financial tool. As businesses 

expand, they will require access to capital-intensive assets such as machinery, equipment, vehicles etc. 

Leasing provides an attractive alternative to outright purchasing, as it allows companies to use these assets 

without having to make significant upfront investment.  

 

Leasing of vehicles, especially commercial vehicles, has gained significant popularity in India as it offers a 

cost-effective opportunity to maintain fleets without the hassles of ownership, higher upfront and recurring 

costs of finance. Also, operating leases for passenger vehicles have become attractive as users can return 

or upgrade their vehicles at the end of the lease period. As the thrust swings towards sustainable 

transportation options along with global attention on degrading environment, rising pollution and the 



 

 

 

 

resultant global warming, EV leasing as a theme is another segment which is potentially expected to pick-

up significant pace, especially as government offers multiple initiatives to promote EV adoption. 

 

Leasing business, however, faces few challenges like gradual acceptance, tough competition, and risk 

management complexities to name a few. Overcoming these challenges requires a combination of local 

market knowledge, innovative risk management strategies, and leveraging technological advancements. 

On the positives, the fintech sector have streamlined the leasing processes by bringing in online platforms, 

digital credit assessment tools and automated documentation processes. In combination, they offer to play 

catalyst in improving both efficiency and accessibility.  Alongside a growing economy, leasing is expected 

to become one of the preferred financial tools for businesses seeking agility, cost-efficiency and promising 

significant growth with operating leases becoming the driving force across diverse business segments. 

Promising and growth hungry MSMEs and start-ups which are continuously keeping an eye on their capital 

efficiency, will be the targeted user base for lease providers in the forthcoming time. 

  

3. FINANCIAL RESULTS 

                                                             (Figures in crore) 

PARTICULARS F.Y. 2023-24 (Rs.) F.Y. 2022-23 (Rs.) 

Total Income 55.70 3668.24 

Less:   

Finance Costs 25.27 2047.17 

Impairment of financial instruments and other assets 1.94 1688.52 

Employee benefits expenses 0.75 303.92 

Other expenses 6.77 610.58 

Depreciation / Amortization 37.66 56.80 

Profit Before Exceptional Item (16.69) (1038.75) 

Exceptional item - - 

Profit Before Tax (16.69) (1038.75) 

Less: Tax Expense (5.91) (5.56) 

Profit After Tax (10.78) (1033.19) 

Other comprehensive income forming part of Retained 

earnings 

0.00 5.23 

Total comprehensive income for the year (10.78) (1027.96) 

Balance brought forward from previous year (distributable) (983.62) 176.82 

Amount Available for Appropriations (994.40) (851.14) 

Appropriations   

Statutory Reserve - - 

Dividend on equity shares - - 

Dividend on preference shares (non-cumulative) - - 

Distributions made to holders of Instruments entirely equity in 

nature (net of taxes) 

- 132.48 

Transferred pursuant to scheme of demerger 968.50 - 



 

 

 

 

Adjustment pursuant to scheme of demerger and Reduction of 

share capital 

15.12 - 

Issuance expenses for instruments entirely equity in nature (net 

of taxes) 

- - 

Surplus carried to Balance Sheet (10.78) (983.62) 

  

4. DIVIDEND 

 

The Company has not declared any dividend on Equity Shares in view of losses and non- availability of 

distributable profits as per the Companies Act, 2013.   

  

5. TRANSFER TO RESERVE 

 

 In absence of profit during the year, the Company has not transferred any amount to reserves. 

 

6. OPERATIONS 

 

The Company is a public limited Company incorporated and domiciled in India with registered office in 

Mumbai, India. The Company was previously registered as a NBFC NDSI under RBI’s regulations. After 

the demerger scheme came into effect from June 30, 2023, the Company has surrendered it's NBFC 

licence. The Company continues as a subsidiary of TMF Holdings Limited. During the year, the Company 

recorded a total income of Rs. 55.71 crore and loss before tax of Rs.16.69 crore. Loss after tax for the year 

came at Rs 10.78 crores. 

  

7. SUBSIDIARY/ JOINT VENTURES/ ASSOCIATE COMPANIES 

 
During the year under review and as on the date of this Report, your Company does not have any Subsidiary 

and/or Associate Company / Joint Venture.  

 

8. FINANCE 

 

During FY 2023-24, the Company met its funding requirements through short term debt (Inter – Corporate 

Deposits (“ICDs”). The total borrowings as of March 31, 2024 stood at Rs. 269.00 crore comprising mainly 

of Inter-Corporate Deposits.  

 

The Debt / Equity ratio as on March 31, 2024 was 9.85 times. 

 
9. CREDIT RATING 

 

Pursuant to the scheme of Demerger approved by Hon’ble NCLT, the Credit rating agency ICRA, CRISIL 

and CARE have withdrawn its rating on the long-term and short term debt instruments and long term/Short 

Term bank facilities of the Company which have been transferred to Tata Motors Finance Limited (TMFL) 

(Formerly Tata Motors Finance Solutions Limited). 



 

 

 

 

 

CRISIL has assigned fresh rating of ‘CRISIL AA/ CRISIL A1+’ for Long Term / Short Term Bank Facilities, 

while reaffirming the outlook at ‘Stable’; the rating for Commercial Papers has been assigned at ‘CRISIL 

A1+’. Subsequently CRISIL has revised its outlook on the rating from “Stable” to “Positive” for Long Term 

Bank Facilities, while reaffirming the rating at ‘CRISIL AA’; the rating for Commercial Papers have been 

reaffirmed at ‘CRISIL A1+’. 

 

CARE has assigned fresh rating of ‘CARE AA/CARE A1+’ for Long Term / Short Term Bank Facilities, while 

reaffirming the outlook at ‘Stable’; the rating for Commercial Papers has been assigned at ‘CARE A1+’. 

Subsequently rating from CARE has been upgraded to ‘CARE AA+’ for Long Term Bank Facilities, while 

reaffirming the outlook at ‘Stable’; the rating for Commercial Papers/ Short Term Bank Facilities have been 

reaffirmed at ‘CARE A1+’. 

  
  

10. SHARE CAPITAL 

 
AUTHORISED AND PAID UP SHARE CAPITAL 

 

The Authorised Share Capital of the Company as on March 31, 2024 was Rs. 2000,00,00,000/-                       

(Rupees Two Thousand crore) divided into 12,00,00,000 (Twelve crore) Equity Shares of Rs. 100/- each of 

an aggregate amount of Rs. 1200,00,00,000/- (Rupees One Thousand Two Hundred Crore) and 

8,00,00,000 (Eight Crore) Preference Shares of Rs. 100/- each of an aggregate amount of                                        

Rs. 800,00,00,000/- (Rupees Eight Hundred Crore). 

 

During the year, the Hon’ble National Company Law Tribunal (NCLT) passed the order approving the 

Scheme of Arrangement on May 12, 2023. The Scheme provided for demerger, transfer and vesting of the 

Company’s demerged undertaking to Tata Motors Finance Limited (Formerly Tata Motors Finance 

Solutions Limited) on a going concern basis. Pursuant to the Scheme, the paid-up share capital of the 

Company was reduced from Rs. 979,65,96,900/- consisting of 979,65,969 equity shares of Rs. 100/- each 

to Rs. 37,22,70,682/- consisting of 979,65,969 equity shares of Rs. 3.80/- each.  

 

 
11. NUMBER OF MEETINGS OF THE BOARD  

 

Nine (9) meetings of the Board were held during the year under review on April 13, 2023, April 28, 2023, 

May 29, 2023, June 23, 2023, July 20, 2023, October 25, 2023, November 07, 2023, January 24, 2024 and 

March 22, 2024. The details of attendance of directors are mentioned below: 

 

Name of the 
Director   

(DIN) Category Number of Board 

Meetings held during 

FY 2023-24 

Number of Board 

Meetings attended 

during FY 2023-24 

Mr. Nasser 

Munjee 

(Chairman) 

00010180 Independent 

Director 

9 9 



 

 

 

 

Mrs. Varsha 

Purandare 

05288076 Independent 

Director 

9 9 

Mrs. Vedika 

Bhandarkar 

00033808 Independent 

Director 

9 8 

Mr. P. S. 

Jayakumar * 

01173236 Independent 

Director 

4 4 

Mr. N. V. 

Sivakumar ** 

03534101 Independent 

Director 

3 3 

Mr. P. B. Balaji  02762983 Non- Executive 

Director 

9 8 

Mr. Dhiman 

Gupta  

09420213 Non- Executive 

Director 

9 9 

Mr. Shyam Mani 

# 

00273598 Non- Executive 

Director 

5 5 

Mr. Samrat 

Gupta ## 

07071479 Managing 

Director & CEO 

4 3 

  

* Stepped down w.e.f. July 09, 2023 

** Appointed w.e.f. November 07, 2023 

# Retired w.e.f. August 01, 2023 

## Resigned w.e.f. June 30, 2023 

 

12. COMMITTEES OF THE BOARD  

 

As on March 31, 2024, the Company has following Committees of the Board of Directors: 

a. Audit Committee; 

b. Nomination and Remuneration Committee; 

c. Corporate Social Responsibility Committee; 

d. Risk Management Committee (dissolved w.e.f. November 07, 2023) 

e. Asset Liability Supervisory Committee (dissolved w.e.f. November 07, 2023) 

f. Stakeholders Relationship Committee (dissolved w.e.f. November 07, 2023) 

g. Information Technology (IT) Strategy Committee (dissolved w.e.f. November 07, 2023) 

h. Lending Committee (dissolved w.e.f. June 23, 2023) 

i. Investment Committee (dissolved w.e.f. July 20, 2023) 

 

a) Audit Committee 

The Audit Committee comprises of Four members namely Mrs. Varsha Purandare (Chairperson),                 

Mrs. Vedika Bhandarkar, Mr. N. V. Sivakumar, Independent Directors and Mr. P. B. Balaji,                                   

Non-Executive Director. 

 

During the year, Seven (7) meetings were held on April 24, 2023, April 28, 2023, June 23, 2023,                    

July 20, 2023, September 18, 2023, October 25, 2023 and January 24, 2024. All the recommendations 



 

 

 

 

made by the Audit Committee were accepted by the Board. The composition of the Audit committee and 

the attendance of its members at its meetings held during FY 2023-24 are given below: 

 

Name of Member Category No. of Meetings 

Held Attended 

Mrs. Varsha Purandare i Independent Director (Chairperson) 7 7 

Mrs. Vedika Bhandarkar Independent Director 7 6 

Mr. N. V. Sivakumar ii  Independent Director 1 1 

Mr. P. B. Balaji Non-Executive Director 7 6 

Mr. P. S. Jayakumar iii Independent Director  3 3 

 

i. Appointed as Chairperson w.e.f. July 10, 2023 

ii.    Appointed as a Member w.e.f. November 07, 2023.  

ii.    Stepped down as a Chairman and Member w.e.f. July 09, 2023. 

  

b) Nomination and Remuneration Committee (NRC) 

The Nomination and Remuneration Committee comprises of Four (4) members namely Mrs. Vedika 

Bhandarkar (Chairperson), Mr. Nasser Munjee, Mrs. Varsha Purandare, Independent Directors and Mr. P. 

B. Balaji, Non- Executive Director. 

 

During the year, Four (4) meetings of NRC were held on May 25, 2023, June 23, 2023, October 25, 2023 

and January 24, 2024. The composition of NRC and the attendance of members at its meetings held during 

FY 2023-24 are given below: 

 

Name of the member Category No. of meetings 

Held Attended 

Mrs. Vedika Bhandarkar Independent Director (Chairperson) 4 4 

Mr. Nasser Munjee Independent Director 4 4 

Mr. P. S. Jayakumar i Independent Director 2 2 

Mrs. Varsha Purandare Independent Director 4 4 

Mr. P. B. Balaji Non-Executive Director 4 4 

Mr. Shyam Mani ii Non-Executive Director 2 2 

 

i. Stepped down as a Member w.e.f. July 09, 2023. 

ii. Stepped down as a Member w.e.f. August 01, 2023. 

 

c) Corporate Social Responsibility Committee 

The Corporate Social Responsibility (CSR) Committee comprises of Three (3) Members namely Mr. Nasser 

Munjee (Chairman), Independent Director, Mr. P. B. Balaji and Mr. Dhiman Gupta, Non- Executive 

Directors. 

 

During the year, One (1) meeting of CSR Committee was held on April 13, 2023. The composition of CSR 

Committee and the attendance of its members at its meeting held during FY 2023-24 are given below: 

 

 

 



 

 

 

 

 

Name of Member Category No. of Meetings 

Held Attended 

Mr. Nasser Munjee Independent Director (Chairman) 1 1 

Mr. Shyam Mani i Non- Executive Director 1 1 

Mr. Samrat Gupta ii Managing Director & CEO 1 1 

Mr. P. B. Balaji Non- Executive Director - - 

Mr. Dhiman Gupta Non- Executive Director - - 

 

i. Stepped down as a Member w.e.f. August 01, 2023 

ii. Stepped down as a Member w.e.f. June 30, 2023 

 

d)  Risk Management Committee (dissolved w.e.f. November 07, 2023) 

 

During the year, One (1) meeting of Risk Management Committee was held on June 20, 2023. The 

composition of the Committee and the attendance of members at its meeting held during FY 2023-24 is 

given below: 

 

Name of Member Category No. of Meetings 

Held Attended 

Mrs. Varsha Purandare Independent Director (Chairperson) 1 1 

Mr. P. S. Jayakumar Independent Director 1 1 

Mr. P. B. Balaji Non- Executive Director 1 1 

Mr. Dhiman Gupta  Non- Executive Director 1 1 

Mr. Samrat Gupta i Managing Director & CEO 1 1 

Mr. Shyam Mani ii Non- Executive Director 1 1 

        

         i. Stepped down w.e.f. June 30, 2023 

        ii. Stepped down w.e.f. August 01, 2023  

 

Consequent to Demerger and surrender of NBFC License to RBI, the Company did not fall under purview 

of compliances for SEBI Listing Regulations and RBI guidelines. Accordingly, this Committee was dissolved 

w.e.f. November 07, 2023. 

 
e) Asset Liability Supervisory Committee (ALCO) (dissolved w.e.f. November 07, 2023) 

 

During the year, Two (2) meetings of the ALCO were held on June 20, 2023 and September 20, 2023. The 

composition of the Committee and the attendance of members at its meeting held during FY 2023-24 are 

given below: 

Name of Member Category No. of Meetings 

Held Attended 

Mr. Samrat Gupta i Managing Director & CEO (Chairman) 2 1 

Mr. Dhiman Gupta Non- Executive Director  2 2 

Ms. Ridhi Gangar Chief Financial Officer 2 2 

Mr. Neeloy Majumder Chief Digital & Marketing Officer 2 2 

Mr. Rohit Sarda Chief Collections & Credit Officer 2 2 

Mr. Amit Mittal Chief Risk Officer 2 2 

Mr. Rohit Kumar Head Treasury 2 2 



 

 

 

 

        

         i. Stepped down w.e.f. June 30, 2023 

Consequent to Demerger and surrender of NBFC license to RBI, the Company did not fall under purview 

of RBI guidelines. Accordingly, this Committee was dissolved w.e.f. November 07, 2023. 

 
 
f) Stakeholders Relationship Committee (dissolved w.e.f. November 07, 2023) 

 

During the year under review and upto the date of dissolution of this Committee, the Company did not hold 

any meetings of the Stakeholders Relationship Committee. 

 

Consequent to Demerger, the Company did not fall under purview of compliances for SEBI Listing 

Regulations and number of security holders was less than the limit as prescribed by the Companies Act, 

2013. Accordingly, this Committee was dissolved w.e.f. November 07, 2023. 

        

g) Information Technology (IT) Strategy Committee (ITSC) (dissolved w.e.f. November 07, 2023) 

 

During the year, One (1) meeting of the ITSC was held on June 05, 2023. The composition of the Committee 

and the attendance of members at its meeting held during FY 2023-24 is given below: 

 

Name of Member Category No. of Meetings 

Held Attended 

Mrs. Varsha Purandare Independent Director (Chairperson) 1 1 

Mr. P. S. Jayakumar Independent Director 1 1 

Mr. P. B. Balaji Non- Executive Director 1 - 

Mr. Shyam Mani i Non- Executive Director 1 1 

Mr. Neeloy Majumder Chief Digital & Marketing Officer 1 1 

 

       i. Stepped down w.e.f. August 01, 2023  

 

Consequent to Demerger and surrender of NBFC license to RBI, the Company did not fall under purview 

of RBI guidelines. Accordingly, this Committee was dissolved w.e.f. November 07, 2023.  

 

  h) Lending Committee (dissolved w.e.f. June 23, 2023) 

 

Consequent to Demerger, the Company was not involved in the lending business. Accordingly, this 

Committee was dissolved w.e.f. June 23, 2023.  

 

  i) Investment Committee (dissolved w.e.f. July 20, 2023) 

 

Consequent to Demerger, all investments held by the Company were transferred to Tata Motors Finance 

Limited (Formerly Tata Motors Finance Solutions Limited). Accordingly, this Committee was dissolved    

w.e.f. July 20, 2023.  

  

 



 

 

 

 

 
13. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE 

COMPANIES ACT, 2013 

 

During the year under review, the Company has not entered any transactions which is not in compliance to 

Section 186 of the Companies Act, 2013. 

  

14. INFORMATION TECHNOLOGY/ DIGITAL STRATEGY 

 

The Company’s comprehensive digital strategy encompasses improving customer experience, engaging 

channel partners and dealers, collaborating with new age product companies, and supporting customers in 

their growth journey. By leveraging digital technologies, we aim to transform our value chain and establish 

ourselves as a preferred and trusted financing partner. 

 

While we aggressively digitize, we are committed to mitigate any organizational risks by prioritizing 

cybercrime prevention and bolstering information protection measures. 

 

15. HUMAN RESOURCES (HR) 

 

Human resources continued to play an integral role to drive a performance-oriented work culture and 

improve organizational effectiveness while helping to align strategy and achieve business success.                     

The Company do not have large employee base; however it follows the best practices and policies of                  

TMF Group uniformly.  

 

16. COMPLIANCE & REGULATORY FRAMEWORK 

 

The Company has complied with all applicable laws, rules, regulations, guidelines. 

 
The Company was an RBI regulated entity categorised as ‘Middle Layer’ NBFC (NBFC-ML) as per the RBI’s 

Scale Based Regulation (SBR). Pursuant to the scheme of demerger, the Company has transferred its     

Non-Banking Finance Company (NBFC) business to Tata Motors Finance Limited (Formerly known as Tata 

Motors Finance Solutions Limited) and effective September 28, 2023, the Company has surrendered its 

Certificate of Registration (CoR) issued by RBI and as a result it ceases to be an NBFC. Therefore, RBI 

related compliances are no longer applicable to the Company from the COR surrender date. The Company 

has ensured all the RBI compliances till date of surrender of COR. 

 

The compliance requirements across various department are communicated comprehensively to all through 

regular communications. The company uses web-based tool as a repository of compliance tasks which are 

updated as an when new compliances are announced by regulators. The compilations of these reports are 

reviewed by the Audit Committee/Board.  

 

 



 

 

 

 

17. REGULATORY ACTION 

 

There are no significant or material orders passed by the regulators or courts or tribunals impacting the 

going concern status and operations of the Company in future. 

 

18. DEPOSITS FROM PUBLIC 

 

The Company has not accepted any deposits from public and as such, no amount on account of principal 

or interest on deposits from public was outstanding as on the date of the balance sheet. 

 

19. EXTRACT OF THE ANNUAL RETURN 

 

As per the requirements of Section 92(3) of the Act and Rules framed thereunder, the Annual Return in Form 

MGT-7 for FY 2023-24 is available on the website of the Company- www.tmf.co.in/Investor-zone 

 

20. ACCOUNTS AND ACCOUNTING STANDARDS  

 

The financial statements for the year ended March 31, 2024 are prepared in accordance with Ind AS, as 

notified under the Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of the 

Companies Act, 2013 (the “Act”). 

 

21. PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO  

 

There is no material information on technology absorption to be furnished. The Company continues to adopt 

and use the latest technologies to improve the efficiency and effectiveness of its business operations. 

 

Foreign Exchange earned in terms of actual inflows for the previous year was Nil and the Foreign Exchange 

Outgo for the previous year in terms of actual outflow was Rs. 29,03,325/- 

 

22. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 

During the year, the first term of Mr. P. S. Jayakumar (DIN: 01173236) as an Independent Director was 

completed on July 09, 2023 and considering his appointment on the Board of TMFL, he was not                                 

re-appointed for second term in the Company as he was exceeding the permissible limit for Directorship in 

public limited companies.  

 

As per the Tata Corporate Governance Guidelines, Mr. Shyam Mani retired as a Non- Executive Director 

of the Company at the Annual General Meeting held on August 01, 2023.  

 

The Board places on record their appreciation for the valuable guidance and contribution to the Board made 

during their tenure as Directors of the Company. 

http://www.tmf.co.in/Investor-zone


 

 

 

 

 

The Company has appointed Mr. N.V. Sivakumar (DIN: 03534101) as an Independent Director of the 

Company w.e.f. November 07, 2023.  

  

In accordance with the requirements of Section 152 of the Companies Act, 2013 and the Articles of 

Association of the Company, Mr. Dhiman Gupta (DIN: 09420213), Non- Executive Director, is liable to retire 

by rotation at ensuing Annual General Meeting and is eligible for re -appointment. 

 
Pursuant to the provisions of Section 149 of the Act, the Independent Directors have submitted declarations 

that each of them meets the criteria of independence as provided in Section 149(6) of the Act. There has 

been no change in the circumstances affecting their status as independent directors of the Company.  

 

During the year under review, the non-executive directors of the Company had no pecuniary relationship or 

transactions with the Company, other than sitting fees, commission and reimbursement of expenses 

incurred by them for the purpose of attending meetings of the Board/ Committee of the Company. 

 

Pursuant to Demerger, Mr. Samrat Gupta, Managing Director & CEO, Ms. Ridhi Gangar, Chief Financial 

Officer and Mr. Vinay Lavannis, Company Secretary have resigned from their respective position of the 

Company with effect from June 30, 2023. 

 

Accordingly, pursuant to the provisions of Section 203 of the Companies Act, 2013, Mr. Vinu Nair, Manager 

& KMP, Mr. Uday Uchil, Chief Financial Officer and Mr. Neeraj Dwivedi, Company Secretary have been 

appointed with effect from July 01, 2023. 

 

23. EVALUATION OF THE BOARD, ITS COMMITTEES AND INDIVIDUAL DIRECTORS 

 

The Board of Directors has carried out an annual evaluation of its own performance, board committees, 

and individual directors pursuant to the provisions of the Act. The performance of the board was evaluated 

by the board after seeking inputs from all the directors on the basis of criteria such as the board composition 

and structure, effectiveness of board processes, information and functioning, etc. The performance of the 

committees was evaluated by the board after seeking inputs from the committee members on the basis of 

criteria such as the composition of committees, effectiveness of committee meetings, etc. 

 

The Board and the Nomination and Remuneration Committee reviewed the performance of individual 

directors on the basis of criteria such as the contribution of the individual director to the board and committee 

meetings like preparedness on the issues to be discussed, meaningful and constructive contribution and 

inputs in meetings, etc.  

 

The performance of the Board, its committees, and individual directors was discussed at the Board Meeting. 

Performance evaluation of Independent Directors was done by the entire board, excluding the Independent 

Director. 

 



 

 

 

 

24. POLICY ON DIRECTOR’S APPOINTMENT & REMUNERATION POLICY AND OTHER DETAILS 

 

The Nomination and Remuneration Committee (NRC) develops the competency requirements of the Board 

based on the industry and strategy of the Company and recommends the reconstitution of the Board, as 

and when required. It also recommends to the Board, the appointment of Directors having good personal 

and professional reputation and conducts reference checks and due diligence of all Directors, before 

recommending them to the Board. Besides the above, the NRC ensures that the new Directors are 

familiarised with the operations of the Company. 

 

The company has adopted the Remuneration Policy for Directors, Key Managerial Personnel, and other 

employees of the Company pursuant to the provisions of Section 178(3) of the Companies Act, 2013 and 

Tata Group Corporate Governance Guidelines, copy whereof is placed on the website of the company i.e. 

www.tmf.co.in. The Policy on Board Diversity and Director Attributes has been framed to encourage 

diversity of thought, experience, knowledge, perspective, age, and gender in the Board. The Remuneration 

Policy for Directors, Key Managerial Personnel and all other employees is aligned to the philosophy on the 

commitment of fostering a culture of leadership with trust. The Remuneration Policy aims to ensure that the 

level and composition of the remuneration of the Directors, Key Managerial Personnel and all other 

employees is reasonable and sufficient to attract, retain and motivate them to successfully run the 

Company.  

 

25. INTERNAL AUDIT FUNCTION  

 

The Company has ability to take risks and manage them efficiently is a key factor of business success.  The 

Company has devised appropriate systems and frameworks including automated Internal Financial 

Controls framework, Enterprise-Wide Risk Management framework, Fraud Control Unit, detailed Delegation 

of Authority, effective IT systems aligned to business requirements, a robust Legal compliance and Ethics 

framework and a Whistle Blower mechanism to manage its risks and ensure achievement of its strategic 

and business objectives. Internal Audit helps the Company to accomplish its objectives by providing an 

independent appraisal of the adequacy and effectiveness of these Governance, Control and Risk 

Management processes set up by the Management. The function is an integral part of the corporate 

governance structure and provides an independent and objective assurance, advice and insight to the 

management on all aspects of risk and controls.   

 

The Chief Internal Auditor of the Company is appointed by the Audit Committee and Board of Directors.  

The position reports functionally to the Chairman of the Audit Committee of the Board. The Audit Committee 

of the Board reviews the status of Internal Audit Plan achievement and the issues and recommendations 

highlighted in the Internal Audit reports on a periodic basis in the presence of the management. The Internal 

Audit reports are discussed and recommendations for improving the risk and control environment are 

implemented in a time bound manner.  The Internal Audit function of the Company also reviews and ensures 

that the audit observations are acted upon on a timely basis through Action Taken Report (ATR).   

 

http://www.tmf.co.in/


 

 

 

 

26. INTERNAL FINANCIAL CONTROLS 

 

The Company has in place adequate internal controls for ensuring the orderly and efficient conduct of the 

business, including adherence to the Companies’ policies, safeguarding of assets, prevention and detection 

of frauds and errors, accuracy and completeness of the accounting records, and timely preparation of 

reliable financial disclosures. The Company has adopted ‘Committee of Sponsoring Organizations (COSO) 

2013’ as its internal controls framework which covers all the essential components of internal controls as 

stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by The 

Institute of Chartered Accountants of India and as required by the Companies Act, 2013.  

 

Company has adopted Tata Motors Group’s ‘One Control Framework’ and controls testing for the TML 

Group entities is performed by Group Control Tower (GCT). The Group uses a tool (called ‘Highbond’) for 

documenting risk and controls and even for testing of controls.  

 

Based on results of assessment of the design and operating effectiveness of the controls, Company has 

determined that Company’s Internal Financial Controls were adequate and effective during the financial 

reporting as of March 31, 2024. 

  

27. VIGIL MECHANISM/ WHISTLE BLOWER POLICY 

 

As required under Section 177 of the Companies Act, 2013, the Board has adopted the Whistle-Blower 

Policy which provides a formal mechanism for all employees of the Company to approach the Management/ 

Audit Committee and make protective disclosures to the Management about unethical behaviour, Insider 

Trading, actual or suspected fraud or violation of the Company’s Code of Conduct or ethics policy. The 

disclosures reported are addressed in the manner and within the time frames prescribed in the Policy. No 

employee of the Company has been denied access to the Audit Committee. The Whistle Blower Policy of 

the Company is placed on the website of the company i.e. www.tmf.co.in. 

 

28. DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORK PLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 (POSH) 

 

The Company has zero tolerance for sexual harassment at workplace and has a Policy on prevention, 

prohibition and redressal of sexual harassment at workplace in line with the provisions of the Sexual 

Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Rules there 

under for prevention and redressal of complaints of sexual harassment at workplace. The Company has 

not received any complaint on sexual harassment during the year.  As a proactive measure, to sensitize 

and build skill of Internal Complaints Committee (ICC) members on POSH guidelines, all ICC members 

went through a training program facilitated by an external faculty. 
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29. STATUTORY AUDITORS 

 

The Company has appointed M/s Sharp & Tannan Associates, Chartered Accountants, (Firm Registration 

No.109983W) and M/s G. M. Kapadia & Co., Chartered Accountants, (Firm Registration No. 104767W) as 

joint Statutory Auditors of the Company from Q3 FY 21-22 who holds the office until the conclusion of the 

Annual General Meeting (AGM) of the Company to be held in the year 2024.  

 

Subject to approval of members at the Annual General Meeting, the Board has recommended the                              

re-appointment of M/s. Sharp & Tannan Associates, Chartered Accountants for a second term of one year 

from the conclusion of this Annual General Meeting. Further, they have confirmed their eligibility to the effect 

that their re-appointment, if made, would be within the prescribed limits under the Act and that they are not 

disqualified for re-appointment. 

 

However, upon surrender of NBFC license, the requirement of joint Statutory Auditors was not applicable to 

the Company, thus M/s G M Kapadia & Co, Chartered Accountants has resigned as Statutory Auditors of 

the Company w.e.f. November 16, 2023. 

 

30. SECRETARIAL AUDITORS 

 

The Company has appointed M/s. SG & Associates, Practicing Company Secretary as Secretarial Auditor 

of the Company in terms of the provisions of section 204 of the Companies Act, 2013 for conducting the 

secretarial audit of the Company for the F.Y. 2023-24. The Report forms part of the Directors Report as 

‘Annexure- 1’. 

 

31. EXPLANATION ON STATUTORY AUDITOR’S REPORT AND SECRETARIAL AUDIT REPORT 

 

There is no qualification, reservation or adverse remark or disclaimer made by the Statutory Auditors in 

their Reports on the Financial Statements of the Company for F.Y. 2023-24. Further, the secretarial audit 

report also does not contain any qualifications, reservations, or adverse remarks or disclaimer for the                    

F.Y. 2023-24. 

 

32. INFORMATION ON MATERIAL CHANGES AND COMMITMENTS 

 

The Hon’ble National Company Law Tribunal (NCLT) passed the order on May 12, 2023, approving the 

Scheme of Arrangement between the Company and Tata Motors Finance Limited (TMFL) (Formerly Tata 

Motors Finance Solutions Limited) and their respective shareholders under Section 230 to 232 and other 

applicable provisions of the Act. The appointed date of the Scheme was April 01, 2023 and effective date 

was June 30, 2023. 

 

Pursuant to the Scheme, the NBFC business and all Listed and Unlisted Securities (NCDs and CPs) of the 

Company were transferred to TMFL. Further, the Company has also surrendered its NBFC license and the 

request was accepted by the RBI vide letter dated September 28, 2023.  



 

 

 

 

 

The name of the Company was changed from “Tata Motors Finance Limited” to “TMF Business Services 

Limited” with effect from August 07, 2023. 

 

Further, the Company has amended the main object clause of MOA vide Special Resolution passed at 

EGM held on November 07, 2023 to remove the clause related to financial business and include the 

Company’s plan of offering leasing and other services. 

 

33. RELATED PARTY TRANSACTIONS  

 

In line with the requirements of the Companies Act, 2013, the Company has formulated a Policy on Related 

Party Transactions and the same can be accessed on the Company’s website at www.tmf.co.in. All 

contracts / arrangements / transactions entered by the Company during the financial year with related 

parties were on an arm’s length basis, in the ordinary course of business and were in compliance with the 

applicable provisions of the Act. There were no materially significant related party transactions made by the 

Company with Promoters, Directors, Key Managerial Personnel or other designated persons which may 

have a potential conflict with the interest of the Company at large.  

 

Details of Related Party Transactions, as required to be disclosed by Indian Accounting Standard –24 on 

“Related Party Disclosures” specified under Section 133 of the Act, read with the Companies (Indian 

Accounting Standards) Rules, 2015, are given in the Notes to the Financial Statements. Further, there were 

no transaction requiring disclosure under section 134(3)(h) of the Act. Hence, the prescribed Form AOC–2 

does not form a part of this report. 

 

34. CORPORATE SOCIAL RESPONSIBILITY 

 

Pursuant to Section 135 of the Companies Act, 2013 and Rules framed thereunder, the Company was not 

eligible to spend any amount on CSR for the financial year ended March 31, 2024. 

 

35.  DIRECTORS’ RESPONSIBILITY STATEMENT 

 

Based on the framework of internal financial controls and compliance systems established and maintained 

by the Company, work performed by the internal, statutory auditors and secretarial auditors and the reviews 

performed by Management and the relevant Board Committees, including the Audit Committee, the Board 

is of the opinion that the Company’s internal financial controls were adequate and effective during the 

financial year 2023-24.  

 

Accordingly, pursuant to Section 134(5) of the Companies Act, 2013, the Board of Directors, to the best of 

their knowledge and ability, confirm that: 

 

a) in the preparation of the annual accounts, the applicable accounting standards had been followed 

along with proper explanation relating to material departures; 

http://www.tmf.co.in/


b) the directors had selected 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 the 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 this Act for safeguarding the assets of the company

and for preventing and detecting fraud and other irregularities;

d) the directors had prepared the annual accounts on a going concern basis;

e) the directors had laid down internal financial controls to be followed by the company and that such

internal financial controls are adequate and were operating effectively; and

f) 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.

36. JOURNEY TOWARDS BUSINESS EXCELLENCE

The Company has accelerated its journey towards industry leadership by implementation of multiple new 

initiatives under its Pinnacle Program – TMF Business Industry Leadership Framework in Year 2023-24. 

The Company continued its normal Pinnacle Program activities and strived to put in place newer dimensions 

of TBEM Framework. There has been changes in TBEM Criteria effected by Tata Business Excellence 

Group and these were understood by TMF and their implementation commenced in March 24. During the 

year 2023-24, TMF continued its focus of process excellence and process improvements in addition to 

focus in keeping abreast with enhancements of Business Excellence Framework. 

37. OTHER DISCLOSURES

The Company has devised proper systems to ensure compliance with the provisions of all applicable 

Secretarial Standards issued by the Institute of Company Secretaries of India and that such systems are 

adequate and operating effectively. 

Section 136 of the Act and the Rules framed thereunder allows the Company to send its Financial 

Statements by electronic mode to such Members whose shareholding is in dematerialized format and 

whose email addresses are registered with the Depositories for communication purposes. Shareholders 

who have not registered their email address with the Depositories are requested to register the same.  
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FORM NO. MR 3 

SECRETERIAL AUDIT REPORT 

[Pursuant to Section 204 (1) of the Companies Act 2013 and Rule No 9 of the Companies (Appointment and 

Remuneration Personnel) Rules, 2014] 

For the Financial Year Ended 31st March, 2024 

To, 

The Members, 

TMF BUSINESS SERVICES LIMITED  

(Formerly known as Tata Motors Finance Limited), 

We have conducted the Secretarial Audit of the Compliance of applicable statutory provisions and the 

adherence to good corporate practices by TMF Business Services Limited (Formerly known as 

Tata Motors Finance Limited) (hereinafter called the Company).  

Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate 

conducts/ Statutory Compliances and expressing our opinion thereon.  

Based on our verification of the Company’s Books, Papers, Minute Books, Forms and Returns filed and other 

records maintained by the company and also the information provided by the Company, its Officers, Agents 

and Authorized Representatives during the conduct of Secretarial Audit, we hereby Report that in our opinion, 

the Company has, during the audit period covering the financial year ended on 31st March, 2024 has 

complied with the statutory provisions listed hereunder and also that the Company has proper Board-

processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting 

made hereinafter :  

We have examined the books, papers, minute books, forms and returns filed and other records maintained by 

the Company for the financial year ended on March 31, 2024 according to the provisions of:  

I) The Companies Act, 2013 (the Act) and the rules made thereunder;

II) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

III) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

IV) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the

extent of External Commercial Borrowings. Provision of FEMA for Foreign Direct Investment and Overseas

Direct Investment were not applicable to the Company during the Audit Period

V) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of

India Act, 1992 (‘SEBI Act’):-

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,

2011; (Not applicable to the Company during the Audit Period)

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; (Not

applicable to the Company during the Audit Period)
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c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018; (Not applicable to the Company during the Audit Period). 

 

d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014. (Not 

applicable during the Audit Period) 

 

e) SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with SEBI OPERATIONAL 

CIRCULAR SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021, as amended from time to time. (Not 

applicable to the Company during the Audit Period). 

 

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 

1993 regarding the Companies Act and dealing with client. (Not applicable during the Audit Period) 

 

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009.                        

(Not applicable to the Company during the Audit Period) 

 

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; (Not applicable to the 

Company during the Audit Period). 

 

i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015. (Not applicable to the Company during the Audit Period). 

 

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, 

Guidelines, Standards, etc mentioned above. We further report that having regard to the compliance system 

prevailing in the Company and on examination of the relevant documents and records in pursuance thereof on 

test-check basis, the Company has complied with the following laws applicable specifically to the Company: 

 

(a) The Reserve Bank of India Act, 1934, and (Not applicable to the Company during the Audit Period). 

 

(b) RBI’s NBFC Directions and Guidelines, Circulars etc. issued by RBI from time to time, applicable on 

NBFCs. 

 

Additionally, a declaration on compliance of various statues duly signed by the Manager & KMP, Chief 

Financial Officer and Chief Compliance Officer is submitted to the Board on quarterly basis. 

 

We have also examined compliance with the applicable Clauses/Regulations of the following:  

 

(a) Secretarial Standards issued by The Institute of Company Secretaries of India. 

 

We further report that 

 

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors,                   

Non-Executive Directors and Independent Directors.  

 

The changes in the composition of the Board of Directors that took place during the period under review were 

carried out in compliance with the provisions of the Act. 

 



 
 
 

 
 
 
 
 

• Mr. N. V. Sivakumar was appointed as an Independent Director w.e.f. 07-11-2023. 

• Mr. Shyam Mani ceased to be Non- Executive Director w.e.f. 01-08-2023 due to retirement. 

• Mr. P. S. Jayakumar ceased as an Independent Director w.e.f. 09.07.2023. 

 

 

Further, following changes in Key Managerial Personnel (KMP) took place during the period under review: 

 

• Mr. Samrat Gupta ceased as Managing Director and CEO w.e.f. 30-06-2023 and Mr. Vinu Nair was 

appointed as Manager & KMP w.e.f. 01.07.2023. 

• Ms. Ridhi Zaveri Gangar ceased as Chief Financial Officer (CFO) w.e.f. 30-06-2023 and Mr. Uday Uchil 

was appointed as CFO w.e.f. 01.07.2023.  

• Mr. Vinay Lavannis ceased as Company Secretary w.e.f. 30-06-2023 and Mr. Neeraj Kumar Dwivedi 

was appointed as Company Secretary w.e.f. 01.07.2023. 

 

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes on 

agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further 

information and clarifications on the agenda items before the meeting and for meaningful participation at the 

meeting.  

 

All the decisions were carried out unanimously by the members of the Board and the same were duly 

recorded in the minutes of the meeting of the Board of Directors. 

 

We further report that there are adequate systems and processes in the company commensurate with the 

size and operations of the company to monitor and ensure compliance with applicable laws, rules, regulations 

and guidelines. 

 

We further report that during the audit period, the following events have occurred in the Company: 

 

i. Extra Ordinary General Meeting of the Company was held on 07th November, 2023 wherein approval of 

shareholders was obtained for Amendment in Main Object Clause and for regularisation of Mr. N. V. 

Sivakumar as an Independent Director. 

 

ii. Annual General Meeting was held on 01st August, 2023 for the Financial Year 2022-2023. 

 

iii. Pursuant to the Scheme of Arrangement between TMF Business Services Limited (TMFBSL) (Formerly 

Tata Motors Finance Limited) (Demerged Company) and Tata Motors Finance Limited (TMFL) (Formerly 

Tata Motors Finance Solutions Limited) (Resulting Company), order was passed by Hon’ble NCLT Mumbai 

Bench on 12-05-2023. The effective date of the Scheme was 30-06-2023.  

 

Pursuant to the Scheme of Arrangement, following changes took place during the review period: 

 

a) The Company has changed its name from ‘Tata Motors Finance Limited’ to ‘TMF Business Services 

Limited’ as per NCLT Order, Mumbai Bench. 

 

b) Pursuant to the Scheme, the paid-up share capital of the Company was reduced from                                             

Rs. 979,65,96,900/- consisting of 979,65,969 equity shares of Rs. 100/- each to                                        

Rs. 37,22,70,682/- consisting of 979,65,969 equity shares of Rs. 3.80/- each. 

 



 
 
 

 
 
 
 
 

c) The Company continues to be an unlisted public Company but had ceased to be a high value debt 

listed Company. 

 

For SG & Associates  

 

 

 

Suhas Ganpule 

Proprietor   

Practicing Company Secretary 

Membership No 12122 

C. P. No 5722 

UDIN: A012122F000262526  

Date: 29.04.2024 

Place: Mumbai 

 

 

 

 

  



 
 
 

 
 
 
 
 

 

Annexure ‘A’ 

 

To, 

The Members, 

TMF BUSINESS SERVICES LIMITED  

(Formerly known as Tata Motors Finance Limited), 

 

Our report of even date is to be read along with this letter: 

 

I) Maintenance of secretarial record is the responsibility of the Management of the Company. Our 

responsibility is to express an opinion on these secretarial records based on my audit. 

 

II) We have followed the audit practices and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the secretarial record. The verification was 

done on test basis to ensure that the correct facts are reflected in secretarial records. We believe 

that the practices and processes, we followed provide a reasonable basis for our opinion. 

 

III) We have not verified the correctness and appropriateness of financial records and books of 

accounts of the company. 

 

IV) Wherever required, we have obtained Management representation about the compliance of laws, 

rules, regulations, norms and standards and happening of events. 

 

V) The compliance of the provisions of Corporate and other applicable laws, rules, regulations, norms 

and standards is the responsibility of Management. Our examination was limited to the verification 

of procedure on test basis. 

 

VI) The secretarial audit report is neither an assurance as to the future viability of the Company nor of 

the efficacy or effectiveness with which the Management has conducted the affairs of the 

Company. 

 

For SG & Associates  

 

 

 

Suhas Ganpule 

Proprietor   

Practicing Company Secretary 

Membership No 12122 

C. P. No 5722 

UDIN: A012122F000262526  

Date: 29.04.2024 

Place: Mumbai 
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