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from the date they became payable.

(¢)  According to the information and explanations given to us, the following
amounts of service tax dues have not been deposited by the Company on account

of disputes:
Name of the Nature of dues Amount  Period to which Forum where
statute (in Rs.) the amount dispute is pending
relates
The Finance Act, Service Tax 2,37,800 July 2003 to CESTAT
1994 October 2005
viii.  In our opinion and according to the information and explanations given to us, the

Company did not have any dues to any financial institution, bank, government or
debenture holders during the year. Accordingly, clause 3(viii) of the Order is not
applicable to the Company.

iX. According to the information and explanations given to us, the Company did not raise
monies by way of initial public offer or further public offer (including debt instruments)
and term loans during the year. Accordingly, clause 3(ix) of the Order is not applicable
to the Company.

X. During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in India, and according
to the information and explanations given to us, no material fraud by the Company or
on the Company by its officers or employees has been noticed or reported during the
year.

XI. According to the information and explanations give to us and based on our examination
of the books and records of the Company, the Company has paid / provided for
managerial remuneration in accordance with the requisite approvals mandated by the
provisions of section 197 read with Schedule V to the Act

Xii. In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi company. Accordingly, clause 3(xii) of the Order is not
applicable to the Company.

xiii.  According to the information and explanations given to us and on the basis of our
examination of the records of the Company, transactions with the related parties are in
compliance with section 177 and 188 of the Act, where applicable and the details have been
disclosed in the financial statements, as required by the applicable accounting standards.

xiv.  According to the information and explanations given to us and based on our examination of
records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly,
clause 3(xiv) of the Order is not applicable to the Company.
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XV. According to the information and explanations given to us and based on our examination of
records of the Company, the Company has not entered into any non-cash transactions with

directors or persons connected with him. Accordingly, clause 3(xv) of the Order is not
applicable to the Company.

XVI. The Company is not required to get registered under 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi) of the Order is not applicable to the Company.

For BSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248 W/W-100022

—

/‘
Vaibhav Shah
Mumbai Partner

10 May 2019 Membership No: 117377
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act”)

(Referred to in paragraph 1(A)(vi) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Opinion

We have audited the internal financial controls with reference to financial statements of Tata
Motors Insurance Broking and Advisory Services Limited (the *“ Company”) as of 31 March 2019
in conjunction with our audit of the financial statements of the Company for the year ended on
that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at
31 March 2019, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India (the “Guidance Note”).

Management’s Responsibility for Internal Financial Controls

The Company’s management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial control with reference to
financial statement criteria established by the Company considering the essential components of
internal control stated in the Guidance Note. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013 (“the Act”).

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing, prescribed under section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls with reference to financial
statements. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to financial statements were established and
maintained and whether such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk.
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The procedures selected depend on the auditor’s judgment, including the assessment of the risks
of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls with reference to financial
statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to financial statement
includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial control with reference to financial statement
become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

For BSR & Co. LLP
Chartered Accountants
Firm's Registration No: 101248W/W-100022

c

/’
Vaibhav Shah
Mumbai Partner

10 May 2019 Membership No: 117377








































































