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Boards’ Report 

To, 
The Members, 
Smiti Holding and Trading Company Private Limited, 
Mumbai. 
 
Your Directors’ have pleasure in presenting the 13th Annual Report of the Company and the 
Audited Financial Statements for the Financial Year ended March 31, 2025. 
 
1. COMPANY PERFORMANCE: 
 
Financial Highlights: 

(Amount in INR Lakhs) 
Particulars FY 2024-2025 FY 2023-2024 
Revenue from operations  29,009.51  25,318.02 
Other Income  1,306.18  401.29 
Total Revenue  30,315.69  25,719.31 
Expenses:   
Employees Benefits Expenses  236.68  96.64 
Finance Cost  25,479.34  22,757.21 
Depreciation & Amortization  91.86  48.60 
Operating and other administrative expenses  1,510.41  1,387.81 
Contingent provision against standard assets   (49.77) 4.78 
Total Expenses         27,268.51 24,295.04 
Profit/(loss) before exceptional and extraordinary 
items and tax 

3,047.18 1,424.27 

Exceptional items 
Loss on sale of subsidiary   

                                 
7,148.22  

 
- 

Profit/(loss) before tax (4,101.04) 1,424.27 
Provision for:   
 Current Tax             3,959.30 3,108.01 

Tax (Earlier Years) 0.21 - 
Profit/(loss) after tax         (8,060.55) (1,683.74) 
Earnings per Share:   
Basic (393.20) (82.13) 
Diluted (393.20) (82.13) 

 
OPERATIONS/ STATE OF COMPANIES AFFAIRS: 
 
Your Company is primarily engaged in carrying out activities pertaining to investment in shares 
and securities. The total revenue of the Company has increased to INR 30,315.69 Lakhs for the 
Financial Year 2024-2025 from INR 25,719.31 Lakhs in the previous Financial Year. The Company 
reported a loss of INR 8,060.55 Lakhs for the Financial Year 2024-2025 as compared to loss of 
INR 1,683.74 Lakhs, in the previous Financial Year. Further, during the financial year under 
review, the Company continued to concentrate in its investment activities on long-term basis 
within the group and its associate entities.  
 
Your Company’s wholly owned subsidiaries and associates: 
Hydra Trading Private Limited [Hydra], is a wholly owned subsidiary of the Company, engaged in 
the business of development of residential property in Mumbai and got itself registered with 
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Maharashtra Real Estate Regulatory Authority [RERA]. During the financial year ended March 
31,2025 total revenue has increased to INR 5,890.43 Lakhs from INR 3,621.63 Lakhs as compared 
to the previous year. Hydra reported a loss of INR 23,875.15 Lakhs as compared to loss of INR 
15,794.83 Lakhs in the financial year 2023-2024. 
 
Upnishad Holdings Private Limited (formerly known as Upnishad Trustee Advisory Services Private 
Limited) [Upnishad], wholly owned subsidiary of the Company engaged and also registered as 
NBFC-ND [Type-1]. During the financial year ended March 31, 2025, the total revenue stood at  
INR 1,171.78 Lakhs as against Nil revenue for period ended March 31, 2024. Further, Upnishad 
has reported profit of INR 862.06 Lakhs as compared to loss of INR 4.47 lakhs for period ended 
March 31, 2024.   
 
Smitiva Holding and Investments Private Limited [Smitiva] became a wholly owned subsidiary of 
the Company with effect from May 30, 2024. The Company is under process to commence its 
operations and is incorporated with object to carry on the activities of Investment in shares and 
securities. The Smitiva has reported interest income of INR 5.36 Lakhs and profit after tax of INR 
1.45 Lakhs for the period ended March 31, 2025.  
 
Addverb Technologies Limited [Addverb] is an Associate of the Company and is in the business 
of warehouse automation solutions with intelligent robots, powered by modular software. 
Addverb on consolidated basis reported a total revenue for the Financial Year ended March 31, 

2025, of INR 605.07 Crores as compared to INR 340.75 Crores in the previous Financial Year. 
Addverb reported loss of INR 36.81 Crores for the Financial Year ended March 31, 2025 as against 
the loss of INR 104.27 Crores in the previous Financial Year. 
 
Asiana Fund I, a scheme of Asiana Alternative Investment Fund [Asiana] is formed in India as a 
contributory determinate trust duly registered with the Securities and Exchange Board of India 
(SEBI) as a Category II - Alternative Investment Fund (AIF), is consolidated at the group level. As 
on March 31, 2025, the Company has contributed INR 15,000 Lakhs in Asiana. Asiana has reported 
Income from Investments of INR 8926.71 Lakhs for the Financial Year March 31, 2025 and excess 
of Income over Expenditure for the year is INR 1597.42 Lakhs.  
 
Furthermore, Vijal Holding and Trading Company Private Limited ceased to be a wholly owned 
subsidiary of the Company subsequent to the transfer of entire shareholding of the Company in 
Vijal Holding and Trading Company Private Limited i.e. 8,00,00,000 [Eight Crore] equity shares 
of INR 10/- each on August 06, 2024. 
 
Financial Statement on Consolidated Basis:- 
The Audited Financial Statements of the Company for the financial year ended March 31, 2025, 
have been prepared in compliance with the provisions of the Companies Act, 2013, and the rules 
framed thereunder, including the directions, guidelines, and circulars issued by the Reserve Bank 
of India from time to time. 
 
Further, in accordance with Section 129(3) of the Companies Act, 2013 read with Rule 6 of the 
Companies (Accounts) Amendment Rules, 2016, an exemption is provided from the requirement 
to prepare consolidated financial statements where the ultimate or any intermediate holding 
company prepares and files consolidated financial statements with the Registrar of Companies 
that comply with the applicable Accounting Standards. Consequently, consolidated financial 
statements have not been prepared by the Company, since Dani Finlease Private Limited, the 
ultimate/intermediate holding company, files consolidated financial statements with the 
Registrar of Companies in compliance with the applicable Accounting Standards. 
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2. REGISTRATION WITH RESERVE BANK OF INDIA [RBI]: 
The Company is registered with the Reserve Bank of India as an NBFC-CIC-ND-SI. Pursuant to the 
Reserve Bank of India's Scale Based Regulation Directions dated October 19, 2023, NBFCs with 
net assets exceeding INR 1,000 Crores are classified as Middle Layer NBFCs. This classification 
reflects the Company's status under the revised regulatory framework effective immediately 
from the said date. 
 
3. DIVIDEND: 
In view of losses, your Directors’ do not recommend any dividend on Equity Shares for the 
Financial Year ended March 31, 2025. 
 
4. TRANSFER TO RESERVES: 
During the Financial Year 2024-25, there were no transfers made to Reserves. 
 
5. SHARE CAPITAL: 
As on March 31, 2025, the Authorised Share Capital of the Company was Rs. 2,20,00,000/- divided 
into 20,50,000 equity shares of Rs. 10/- each, 100,000 Redeemable Preference Shares of Rs. 10/- 
each and 50,000 Unclassified Shares of Rs. 10/- each. The Paid-up Equity Share Capital of the 
Company was Rs. 2,05,00,000/- divided into 20,50,000 equity shares of Rs. 10/- each as on March 
31, 2025. During the financial year 2024-2025, there was no change in the Authorised, Issued, 
Subscribed and Paid-up Share Capital of the Company. 
 
6. ANNUAL RETURN: 
The Annual Return of the Company as on March 31, 2025 in Form MGT-7 in accordance with 
Section 92(3) of the Act read with the Companies (Management and Administration) Rules, 2014, 
as amended, is available on the website of the Company at https://www.danifamily.co/annual-
return  
 
7. NON-ACCEPTANCE OF DEPOSITS: 
During the Financial Year 2024-2025, your Company has not accepted any deposits within the 
meaning of Section 73 of the Companies Act, 2013 read with the Companies (Acceptance of 
Deposits) Rules, 2014, as amended, and as such, no amount of principal or interest was 
outstanding as of the date of balance sheet.   
 
8. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION 

OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR 
OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF 
THIS REPORT: 

There have been no material changes and commitments, affecting the financial position of the 
Company which have occurred between the end of the financial year of the Company to which 
the Financial Statements relate and the date of the report. 
 
9. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNING 

AND OUTGO: 
Your Company’s do not involve any expenditure on Technology and Research and Development 
and, therefore, the other particulars in the Rule 8 of Companies (Accounts) Rules, 2014 are not 
required to be submitted. Further, the Company is not energy intensive.   
 
However, every effort is made to ensure optimum use of energy by using energy- efficient 
computers, processes and other office equipment. Constant efforts are made through 
regular/preventive maintenance and upkeep of existing electrical equipment to minimize 
breakdowns and loss of energy. 

https://www.danifamily.co/annual-return
https://www.danifamily.co/annual-return
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Foreign Exchange earnings: Nil [Previous year: Nil] 
Foreign Exchange Outgo: Nil [Previous Year: Nil] 
 
10. DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
Mrs. Vita Jalaj Dani (DIN: 00032396), Mr. Hiren Ashwin Gandhi (DIN: 01097237), Mr. Satyen 
Ashwin Gandhi (DIN: 00999044), Mr. Gokul Manjeshwar (DIN: 07896723) and Mr. Sohel Shikari 
(DIN 00024466) are the Directors of the Company as on March 31, 2025. There was no change in 
the Board composition of the Company during the Financial Year 2024-2025. 
 
At the Extraordinary General Meeting of the Company held on September 02, 2021, shareholders 
appointed Mr. Sohel Shikari as the Independent Director of the Company for a term of 5 years 
commencing from September 02, 2021 to September 01, 2026 on voluntary basis. Further, Mr. 
Sohel Shikari, being an Independent Director of the Company has furnished declaration under 
Section 149 of the Companies Act, 2013 regarding meeting the criteria of independence.  
 
Further, Ms. Rinkoo Somani was appointed as the Chief Financial Officer of the Company by the 
Board of Directors of the Company at its meeting held on April 18, 2024, based on 
recommendation of the Nomination and Remuneration Committee of the Board at its meeting 
held on even date with effect from May 14, 2024. Further, with effect from June 25, 2025 Ms. 
Rinkoo Somani was re-designated to Group – Chief Financial Officer by the Board of Directors of 
the Company at its meeting held on June 25, 2025. 
 
After the closure of financial year, Ms. Pooja Kotharee was appointed as Company Secretary and 
Chief Compliance Officer by the Board of Directors of the Company at its meeting held on April 
25, 2025, based on recommendation of the Nomination and Remuneration Committee of the 
Board at its meeting held on March 26, 2025, with effect from June 02, 2025.    
 
As on date Mrs. Vita Dani, Managing Directo, Ms. Rinkoo Somani, Chief Financial Officer and Ms. 
Pooja Kotharee, Company Secretary and Chief Compliance Officer are the Key Managerial 
Personnel of the Company. 

 
11. NUMBER OF MEETINGS OF THE BOARD DURING THE FINANCIAL YEAR ENDED 31ST MARCH 

2025: 
The Board met twelve (12) times during the Financial Year ended March 31, 2025. The said 
meetings were held on April 18, 2024, June 28, 2024, July 22, 2024, August 28, 2024, September 
13, 2024, September 16, 2024, December 10, 2024, December 13, 2024, December 30, 2024, 
February 07, 2025, March 11, 2025 and March 26, 2025, respectively. 
 
12. COMMITTEES OF THE BOARD: 
The Company has formed following Committees, a) Audit Committee, b) Nomination and 
Remuneration Committee, c) Risk Management Committee, d) Investment Committee, e) Asset 
Liability Management Committee and f) Information Technology (IT) Strategy Committee.  
 
Audit Committee: 
The Board of Directors of your Company vide its resolution dated April 7, 2023 approved the 
constitution and change in nomenclature of the Investment and Audit Committee to Investment 
Committee and Audit Committee, separately, as per direction of the Reserve Bank of India. The 
Audit Committee is re-constituted from time to time. The Constitution of Audit Committee is in 
line with the Scale Based Regulation 2023. The Audit Committee consisted of the following: 
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Sr.  
No 

Name of Director Designation Number of Committee Meetings 
Entitled to 

attend 
Attended 

1. Sohel Shikari Chairman 06 06 
2. Gokul Manjeshwar Member 06 06 
3. Hiren Ashwin Gandhi Member 06 Nil 
4. Satyen Ashwin Gandhi Member 06 Nil 

 
During the Financial Year 2024-2025, the Audit Committee met six [6] times. The said meetings 
were held on June 28, 2024, August 28, 2024, September 16, 2024, December 30, 2024, February 
07, 2025 and March 26, 2025 respectively. 
 
Nomination and Remuneration Committee [NRC]: 
The Board of Director in its meeting held on April 7, 2024, constituted Nomination and 
Remuneration Committee of the Board comprising the following: 
 

Sr. 
No 

Name of Director Capacity Number of Committee Meetings 

Entitle to attend Attended 
1. Sohel Shikari Chairman 02 02 

2. Gokul Manjeshwar Member 02 02 
3. Hiren Ashwin Gandhi Member 02 Nil 
4. Satyen Ashwin Gandhi Member 02 Nil 

 
During the Financial Year 2024-2025, the Committee met twice i.e  on June 18, 2024 and March 
26, 2025. The Board, on the recommendation of the Nomination and Remuneration Committee 
framed policy for selection, appointment and remuneration of Directors, Key Managerial 
Personnel, Senior Management and other employees. The Remuneration Policy is available on 
the website of the Company. The weblink for the same is 
https://www.danifamily.co/_files/ugd/fff519_22b22fa6d73c402b96e8d8b412d0f657.pdf  
 
The Company has also adopted ‘Fit and Proper’ Policy for ascertaining the ‘Fit and Proper’ 
criteria to be adopted at the time of appointment of Directors and on a continuing on a yearly 
basis, pursuant to the Master Directors issued by the RBI. The Company has received the ‘Fit and 
Proper’ declarations from all the Directors of the Company which have been taken on records by 
the Board of Directors of the Company. 
 
Risk Management Committee: 
The Board of Directors of your Company vide its resolution dated December 10, 2024 approved 
the re-constitution of Risk Management Committee:- 
 

Sr. 
No. 

Name of Director Capacity Number of Committee Meetings 
Entitle to attend Attended 

1. Mrs. Vita Jalaj Dani* Chairperson 03 03 
2. Mr. Gokul Manjeshwar Member 07 07 
3. Mr. Sohel Shikari Member 07 07 
4. Mr. Hiren Ashwin Gandhi** Member 04 Nil 
5. Mr. Satyen Ashwin Gandhi** Member 04 Nil 

*Appointed as the Chairperson / member w.e.f 10.12.2024. 
**Ceased to be a member w.e.f 10.12.2024. 
 

https://www.danifamily.co/_files/ugd/fff519_22b22fa6d73c402b96e8d8b412d0f657.pdf
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During the Financial Year 2024-2025, the Committee met seven [7] times. The said meetings 
were held on June 28, 2024, July 22, 2024, September 13, 2024, December 10, 2024, December 
30, 2024, March 11, 2025, and March 26, 2025 respectively. 
 
Investment Committee [IC]: 
During the year under review, the Board of Directors of the Company, vide its resolution dated 
December 10, 2024 approved the re-constitution of Investment Committee. The Investment 
Committee was re-constituted as following: 
 
Sr. 
No 

Name of Director Capacity Number of Committee Meetings 

Entitle to attend Attended 
1. Vita Jalaj Dani* Chairperson 03 03 
2. Sohel Shikari** Member 03 01 
3. Gokul Manjeshwar Member 06 06 
4. Hiren Ashwin Gandhi** Member 03 02 
5. Satyen Ashwin 

Gandhi** 
Member 03 02 

6. Chaitanya Dabholkar# Member 03 03 
7. Rinkoo Somani#  Member 03 03 

  
*Appointed as the Chairperson w.e.f 10.12.2024. 
**Ceased to be a member w.e.f 10.12.2024. 
#Included as member w.e.f. 10.12.2024 
 
During the Financial Year 2024-2025, the Investment Committee met six [6] times. The said 
meetings were held on June 28, 2024, July 22, 2024, September 13, 2024, December 30, 2024, 
March 11, 2025, and March 26, 2025 respectively. 
 
Asset Liability Management Committee 
The Board of Directors of your Company vide its resolution dated December 10, 2024 approved 
the re-constitution of Asset Liability Management Committee:- 
Sr. 
No 

Name of Director Capacity Number of Committee 
Meetings 

Entitle to 
attend 

Attended 

1. Vita Jalaj Dani* Chairperson 03 03 
2. Gokul Manjeshwar Member 07 07 
3. Sohel Shikari** Member 04 04 
4. Hiren Ashwin Gandhi** Member 04 Nil 
5. Satyen Ashwin Gandhi** Member 04 Nil 
6. Rinkoo Somani# Member 03 03 

*Appointed as the Chairperson / member w.e.f. 10.12.2024. 
**Ceased to be a member w.e.f. 10.12.2024. 
#Included as Member w.e.f. 10.12.2024. 
 
During the Financial Year 2024-2025, the Committee met seven [7] times. The said meetings 
were held on June 28, 2024, August 28, 2024, September 16, 2024, December 10, 2024, 
December 30, 2024, February 07, 2025, and March 26, 2025 respectively. 
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Information Technology (IT) Strategy Committee: 
During the Financial Year 2024–25, the Committee did not convene any meetings. Furthermore, at 
its meeting held on August 28, 2024, the Board of Directors dissolved the Information Technology 
(IT) Strategy Committee. This decision was made in view of the exemption provided to Core 
Investment Companies (CICs) classified under the Middle Layer by the Reserve Bank of India as per 
the Master Direction – Non-Banking Financial Company (Scale Based Regulation) Directions, 2023, 
which do not mandate an IT Governance framework for CICs in the Middle Layer. 
  
13. CORPORATE GOVERNANCE REPORT: 
A separate section on Corporate Governance Report given as an Annexure A. 
 
14. MANAGEMENT DISCUSSION AND ANALYSIS REPORT: 
A separate section of the Report is given as an Annexure B. 
 
15. AUDITORS  
Statutory Auditors Report 
 
M/s J. H. Mehta & Co, Chartered Accountants, Firm Registration No. 106227W, Ahmedabad, were 
appointed as the Statutory Auditors of the Company for a term of three [3] years to hold the office 
till the conclusion of Annual General Meeting to be held for Financial Year 2024-2025.  
 
Accordingly, the Board recommends appointment of M/s NPKU & Associates, Chartered 
Accountants, Firm Registration No. 127079W, Ahmedabad  at the ensuing Annual General Meeting, 
as Statutory Auditors for a consecutive term of three (3) years to hold office from conclusion of 
ensuing Annual General Meeting till the conclusion of Annual General Meeting to be held for 
financial year 2027-2028. 
 
Your Company has received necessary information from M/s NPKU & Associates, Chartered 
Accountants, Firm Registration No. 127079W, Ahmedabad confirming that they satisfy the 
criteria provided under Section 141 of the Companies Act, 2013 and are not disqualified from 
continuing as the Statutory Auditors of the Company.      
 
The above proposal for appointment of Statutory Auditors forms part of the Notice of the ensuing 
Annual General Meeting and the relevant Resolution is recommended for the Members approval 
thereon. 
 
Statutory Auditors Report 
There are no qualifications, reservation or adverse remarks or disclaimers made by the Statutory 
Auditors, in their report for the financial year ended March 31, 2025. 
 
Details of Frauds Reported by Auditors 
There were no frauds reported by the Statutory Auditors under provisions of Section 143(12) of 
the Companies Act, 2013 and rules made thereunder. 
 
Cost Auditors 
Maintenance of Cost Records and requirement of cost audit as prescribed under the provisions 
of Section 148(1) of the Companies Act, 2013 and rules made thereunder are not applicable to 
the Company during the financial year ended March 31, 2025. 
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16. INTERNAL FINANCIAL CONTROLS: 
The Company has established adequate internal financial controls with reference to its financial 
statements. These controls were subjected to testing during the year, and no material 
weaknesses in their design or operation were identified or reported. 
 
17. HOLDING COMPANY, SUBSIDIARY, ASSOCIATE, JOINT VENTURE: 
 
HOLDING COMPANY 
Your Company is a wholly owned subsidiary of Dani Finlease Private Limited and Cronus 
Merchandise LLP along with its Nominees holds 100% Equity shareholding of Dani Finlease Private 
Limited. 
 
SUBSIDIARY COMPANIES 
As on March 31, 2025, the Company has three wholly owned subsidiaries: 
• Hydra Trading Private Limited, which is engaged in the business of residential property 

development. 
 

• Upnishad Holdings Private Limited (formerly Upnishad Trustee Advisory Services Private 
Limited), which recently obtained registration as an NBFC-ND (Type-I). 

 
• Smitiva Holding and Investments Private Limited, incorporated during the year to pursue 

investment activities. 
 
During the year under review, Vijal Holding and Trading Company Private Limited ceased to be 
a wholly owned subsidiary of the Company with effect from August 6, 2024. Further, Smitiva 
Holding and Investments Private Limited became a wholly owned subsidiary with effect from May 
30, 2024. 
 
ASSOCIATE COMPANIES 
 
Addverb Technologies Limited (“Addverb”): 
Addverb is engaged in the business of robotics integration and warehouse automation solutions. 
 
Asiana Fund I, a Scheme of Asiana Alternative Fund: 
Asiana Fund I, a scheme of Asiana Alternative Investment Fund’ is formed in India as a 
contributory determinate trust duly registered with the Securities and Exchange Board of India 
(SEBI) as a Category II Alternative Investment Fund (AIF).  
 
Fourth Frontier Technologies Private Limited (“FFTPL”): 
FFTPL is a pioneering health tech company that builds and offers products and services for monitoring and 
improving heart health for people. 
 
Endure Air Systems Private Limited (“Endure Air”) 
Endure Air is engaged in drone technology that specializes in unmanned aerial vehicle (UAV) solutions. 
 
Your Company does not have any Joint Venture Company as on March 31, 2025. 
 
 
 
 
 

https://www.google.com/search?q=unmanned+aerial+vehicle+%28UAV%29+solutions&sca_esv=740dc6ac61211c57&ei=9bkVaf-aFoGH4-EPkqW76QQ&oq=Endure+Air+Systems+Private+Limited+busi&gs_lp=Egxnd3Mtd2l6LXNlcnAiJ0VuZHVyZSBBaXIgU3lzdGVtcyBQcml2YXRlIExpbWl0ZWQgYnVzaSoCCAEyBRAhGKABMgUQIRigATIFECEYoAEyBRAhGKABMgUQIRigAUiSPlDEAliBM3ABeAGQAQCYAb8BoAGkBqoBAzAuNbgBAcgBAPgBAZgCBqACwQbCAgoQABiwAxjWBBhHwgIGEAAYFhgewgIIEAAYgAQYogSYAwCIBgGQBgiSBwMxLjWgB_wTsgcDMC41uAe1BsIHBzAuNS4wLjHIBxA&sclient=gws-wiz-serp&mstk=AUtExfAQVfn8TEoGtVmXWmA4yBcCFfMfA1NrLqSFxAor3EAREFVQWPVQIqqi3ExQZOwAKzT_pAcRVqaFZD_1fsrrqIEl5ff71LJuJQ0U1ytrwMdIfNgJvn5QHIfPXtED-I2l6VYe1vHJw6lOLmDIQkeD7BelrUJYoZFRfiiVRQLwu4ZZgi0wIII-ivDPhPf_U2NZ6UbZ&csui=3&ved=2ahUKEwj0p-ay_O6QAxVkAjQIHfwgJBUQgK4QegQIARAC
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18. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE 
COMPANIES ACT, 2013: 

Particulars of loans, guarantees/securities and investments made, as the case may be, by the 
Company pursuant to Section 186 of the Companies Act, 2013 are given in the Notes to Financial 
Statements. 
 
19. DIRECTORS’ RESPONSIBILITY STATEMENT UNDER SECTION 134(3)(c) OF THE COMPANIES 

ACT, 2013: 
Your Directors’ state that: 
(a) In the preparation of the annual accounts for the year ended March 31, 2025, the applicable 

accounting standards read with requirements set out under Schedule III to the Companies 
Act, 2013 had been followed and there are no material departures from the same. 

(b) they have selected such accounting policies and applied them consistently and made 
judgements and estimates that are reasonable and prudent so as to give a true and fair view 
of the state of affairs of the Company as at March 31, 2025 and of the Loss of the Company 
for the year ended on that date. 

(c) they have taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the 
assets of the Company and for preventing and detecting fraud and other irregularities. 

(d) they have prepared the annual accounts on a ‘going concern’ basis. 
(e) they have devised proper systems to ensure compliance with the provisions of all applicable 

laws and that such systems are adequate and operating effectively. 
(f) they have laid down proper internal financial control and that such internal financial 

controls are adequate and operating effectively. 
 
20. DECLARATION BY AN INDEPENDENT DIRECTOR(S): 

 
The Company has appointed Mr. Sohel Shikari as an Independent Director of the Company with 
effect from September 02, 2021 for a term of 5 years on voluntary basis. The Board of Directors 
have received and noted that the declaration under Section 149 of the Companies Act, 2013 from 
Mr. Sohel Shikari, Independent Director of the Company. 
 
21. SECRETARIAL STANDARDS: 
The Company has followed applicable Secretarial Standards i.e., SS-1 and SS-2 relating to 
‘Meetings of the Board of Directors’ and ‘General Meetings’, respectively. 
 
22. VIGIL MECHANISM: 
The Company has established a vigil mechanism for Directors and Employees by adopting Vigil 
Mechanism Policy to provide adequate safeguards against victimisation of persons who use such 
mechanism and make provision for direct access to the person nominated by the Board for the 
same. 
 
23. RISK MANAGEMENT: 
Pursuant to Section 134 of the Companies Act, 2013, the Company has adequate system in 
process for a risk management, for identification of key risks to our business objectives, impact 
assessment, risk analysis, risk evaluation, risk mitigation and monitoring, and integration with 
strategy and business planning. 
 
24. PARTICULARS OF EMPLOYEES: 
The provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, as amended, in respect 
of the Company is not applicable to the Company. 
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The details of number of Employees as on closure of financial year is as below:- 
 
Female Male Transgender 
03 02 0 

 
25. MATERNITY BENEFIT ACT,1961: 
Your Company acknowledges the importance of adhering to the Maternity Benefit Act, 1961, which 
aim to protect the employment and health rights of women during and after pregnancy. The 
Company is ensuring paid maternity leave, job security, and a supportive work environment and 
reaffirms its commitment to enabling women to care for their newborns without facing financial 
or professional setbacks. 
 
Your Directors’ further state that, during the period under review, one employee was eligible to 
avail the benefits as per Maternity Benefit Act, 1961 and the Company has provided the benefits 
as per the Maternity Benefit Act, 1961. 
 
26. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 
During the Financial Year 2024-2025, all the transactions with related parties are in the ordinary 
course of business and on arm’s length basis, other than the related party transactions with its 
wholly owned subsidiaries that are exempt under Section 188 of the Companies Act, 2013. There 
are no material contracts or arrangements or transactions which are not on an arm’s length basis 
or otherwise and thus disclosure in Form AOC-2 is not required. 
 
27. CHANGE IN THE NATURE OF BUSINESS, IF ANY: 
There is no change in the nature of business carried on by the Company. The Company has not 
changed the class of business in which the Company has an interest. 
 
28. CORPORATE SOCIAL RESPONSIBILITY: 
The Company does not meet the threshold requirement of provisions of Section 135 of the 
Companies Act, 2013 (“the Act”) in respect of Corporate Social Responsibility, thus the Company 
is not required to comply with the provisions of Section 135 of the Companies Act, 2013 and the 
Companies (Corporate Social Responsibility Policy) Rules, 2014, as amended. 
 
29. SEXUAL HARASSMENT POLICY: 
The Company has formed and implemented the policy on Sexual Harassment of Women at 
Workplace pursuant to the provisions of Sexual Harassment of Woman at Workplace (Prevention, 
Prohibition & Redressal) Act 2013. The Company did not receive any such complaints or no such 
incidents were reported during the Financial Year 2024-2025. All employees (permanent, 
contractual, temporary, trainees) are covered under this policy. 
 
The Company is not required to constitute Internal Complaints Committee under the Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 
During the Financial Year 2024-2025, the Company has not received any complaint in this regard. 
 
30. THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR ALONG 
WITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR. 

No application has been made under the Insolvency and Bankruptcy Code; hence the requirement 
to disclose the details of application made or any proceeding pending under the Insolvency and 
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Bankruptcy Code, 2016 (31 of 2016) during the year along with their status as at the end of the 
financial year is not applicable. 
 
31. THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME 

OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE 
BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF. 

The requirement to disclose the details of difference between amount of the valuation done at 
the time of onetime settlement and the valuation done while taking loan from the Banks or 
Financial Institutions along with the reasons thereof, is not applicable. 
 
32. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 

TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND THE COMPANY’S OPERATIONS 
IN FUTURE: 

There have been no significant and material orders passed by the regulators, courts and tribunals 
impacting the going concern status of the Company’s operations in future. 
 
33. ACKNOWLEDGMENTS/APPRECIATION: 
Your Directors’ wish to express their sincere appreciation for the excellent support and co-
operation extended by the Company’s shareholders, bankers, regulatory and government 
authorities and all other stakeholders. 
 
On behalf of the Board 
For Smiti Holding and Trading Company Private Limited 
 
 
 
Vita Jalaj Dani      Gokul Manjeshwar 
Managing Director (DIN: 00032396)       Director (DIN: 07896723) 
 
Place: Mumbai 
Date: September 25,2025 
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Annexure A 
 

Corporate Governance Report 
 
The Company’s activities are carried out in accordance with good corporate governance practices and 
the Company is constantly striving to better these practices by adopting best practices. The Company 
believes that governance practices enables the Management to direct and control the affairs of the 
Company in an efficient manner and to achieve the Company’s goal of maximising value for all its 
stakeholders. 
 
I. Composition of Board 
 

Sr. 
No 

Name of 
Director 

Director 
Since 

Designation DIN Number of 
Board Meetings 

No. of 
other 

Directo
rships 

Rem
uner
atio
n 

No. of 
equity 
shares 
held 

Entitle
d to 

attend 

Atten
ded 

1. Vita Jalaj 
Dani 

18.06.2012 Chairperson 00032396 12 12 11 Nil 1* 

2. Hiren Ashwin 
Gandhi 

20.03.2017 Member 01097237 12 3 10 Nil Nil 

3. Satyen 
Ashwin 
Gandhi 

20.03.2017 Member 00999044 12 3 5 Nil Nil 

4. Gokul 
Manjeshwar 

01.09.2020 Member 07896723 12 11 6 Nil 1# 

5. Sohel Shikari 02.09.2021 Member 00024466 12 10 1 Nil Nil 
*Held in the capacity of Nominee of Dani Finlease Private Limited.  
#The said share was held in the capacity of Nominee of Dani Finlease Private Limited and was transferred to 
Dani Finlease Private Limited on June 28, 2024. 

 
Details of change in composition of the Board during the current and previous Financial Year:  
 
There were no changes in the composition of the Board of Directors of the Company. 
 

Sr. No. Name of Director Capacity Effective Date 
- - - - 

 
Where an Independent Director resign before expiry of her/ his term, if yes, the reason for 
resignation as given by her/ him: Not Applicable 
 
As per the Companies Act, 2013, the Company is not required to have Independent Director on Board of 
the Company, However, the Company has voluntarily appointed, Mr. Sohel Shikari as an Independent 
Director on the Board of the Company.No Independent Director has resigned before the expiry of his 
term. 
 
Details of any relationship amongst the directors inter-se:  
Mr. Hiren Ashwin Gandhi and Mr. Satyen Ashwin Gandhi are brothers. Save and except, there is no inter-
se relationship amongst the Directors.  
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II. Committees of the Board; their composition and terms of reference: 
 
1. Audit Committee: 
During the Financial year under review the Board of Directors of the Company at its meeting held on 
December 10, 2024, modified the terms of reference of the Audit Committee.  
 
The Composition and the details of meetings attended are as under: 
 

Sr.  
No 

Name of Director Designation Number of Committee Meetings 
Entitled to 

attend 
Attended 

1. Sohel Shikari Chairman 06 06 
2. Gokul Manjeshwar Member 06 06 
3. Hiren Ashwin Gandhi Member 06 Nil 
4. Satyen Ashwin Gandhi Member 06 Nil 

 
The composition of the Audit Committee is in line with the provisions of Section 177 of the Companies 
Act, 2013 and as per the Master Direction – Non-Banking Financial Company (Scale Based Regulation) 
Directions, 2023, all the Members have the ability to read and understand financial statements and have 
relevant finance experience. 
   
Terms of reference: 
The Members of the Audit Committee shall work within the scope and shall also have the same role, 
powers, duties, functions as provided under the applicable laws, rules, acts, regulations including the 
Master Directions, Guidelines, Circulars, etc issued by Reserve Bank India, from time to time, including 
but limited to following: 
 
1. Appointment of Internal Auditor/Statutory Auditor and fixation of remuneration thereof; 
2. Consider and approve the scope of work, functioning, methodology and related matters for Internal 

as well as Statutory Audit. 
3. Consider, approve and recommend the Financial Statements [Standalone & Consolidated, as the case 

may be] of the Company to the Board of Directors of the Company; 
4. Consider and review Financial Statements of Company[ies] where the Company has invested and has 

stake more than 20% for the purpose of consolidation. 
5. Review and approval of transactions with related party[ies]. 
6. Review of outcome of Asset Liability Committee and Investment Committee. 
7. To review the strategy and business model[s] and further recommend it to the Board of Directors of 

the Company. 
8. The Chairman of the Audit Committee shall review the complaints if received under the Whistle 

Blower Policy of the Company.  
9. Overall compliance oversight of the Company. 
10. Such other functions as may be required under the Master Directors, guidelines, circulars, etc issued 

by Reserve Bank of India; as per the Companies Act, 2013 and compliance to Securities and Exchange 
Board of India (Prohibition of Insider Trading) Regulations, 2015 from time to time and as may be 
assigned by the Board of Directors of the Company from time to time. 

 
The Audit Committee meet as and when required and the quorum for the meetings of the Audit 
Committee shall be presence of any 2 members of the Committee. The omapny Secretary of the 
Company at as Secretary of the Audit Committee.   
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2. Investment Committee: 
During the Financial year under review the Board of Directors of the Company at its meeting held on 
December 10, 2024 has reconstituted Investment Committee. 
 
The Composition and the details of meetings attended are as under: 

Sr. 
No 

Name of Director Capacity Number of Committee Meetings 

Entitle to attend Attended 
1. Vita Jalaj Dani* Chairperson 03 03 
2. Sohel Shikari** Member 03 01 
3. Gokul Manjeshwar Member 06 06 
4. Hiren Ashwin Gandhi** Member 03 02 
5. Satyen Ashwin Gandhi** Member 03 02 
6. Chaitanya Dabholkar# Member 03 03 
7. Rinkoo Somani#  Member 03 03 

*Appointed as the Chairperson w.e.f 10.12.2024. 
**Ceased to be a member w.e.f 10.12.2024. 
#Included as member w.e.f. 10.12.2024 
 
Terms of reference: 
The Members of the Investment Committee shall work within the scope and shall also have the same role, 
powers, duties, functions as provided under the applicable laws, rules, acts, regulations including the 
Master Directions, Guidelines, Circulars, etc issued by Reserve Bank India, from time to time, including 
but not limited to following: 
 
1. Consider and approve investment/ disinvestments proposals from time to time; 
2. Review investments of the Company; 
3. Act and function as per the Investment Policy of the Company; 
4. Such other functions as may be required under the Master Directors, guidelines, circulars, etc issued 

by Reserve Bank of India from time to time and as may be assigned by the Board of Directors of the 
Company from time to time. 

 
The Investment Committee shall meet as and when required and the quorum for the meetings of the 
Investment Committee shall be presence of any 2 members of the Committee. 
 
3. Nomination and Remuneration Committee: 
The Board of Director in its meeting held on April 7, 2023, constituted Nomination and Remuneration 
Committee of the Board comprising the following: 
 

Sr. 
No 

Name of Director Capacity Number of Committee Meetings 

Entitle to attend Attended 
1. Sohel Shikari Chairman 02 02 

2. Gokul Manjeshwar Member 02 02 
3. Hiren Ashwin Gandhi Member 02 Nil 
4. Satyen Ashwin Gandhi Member 02 Nil 

 
Term of Reference: 
The Members of the Nomination & Remuneration Committee shall work within the scope and shall also 
have the same role, powers, duties, functions as provided under the applicable laws, rules, acts, 
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regulations including Master Directions, Guidelines, Circulars, etc issued by Reserve Bank India, from time 
to time. 
 
The NRC Committee shall meet as and when required and the quorum for the meetings of the NRC 
Committee shall be presence of any 2 members of the Committee. 
 
4. Asset Liability Management Committee: 
During the Financial year under review the Board of Directors of the Company at its meeting held on 
December 10, 2024 has reconstituted and revised the terms of reference of Asset Liability Management 
Committee. 
 
The Composition and the details of meetings attended are as under: 
 
Sr. 
No 

Name of Director Capacity Number of Committee Meetings 
Entitle to attend Attended 

1. Vita Jalaj Dani* Chairperson 03 03 
2. Gokul Manjeshwar Member 07 07 
3. Sohel Shikari** Member 04 04 
4. Hiren Ashwin Gandhi** Member 04 Nil 
5. Satyen Ashwin Gandhi** Member 04 Nil 
6. Rinkoo Somani# Member 03 03 

*Appointed as the Chairperson / member w.e.f. 10.12.2024. 
**Ceased to be a member w.e.f. 10.12.2024. 
#Included as Member w.e.f. 10.12.2024. 
  
Term of Reference: 
The Members of the Asset Liability Management Committee shall work within the scope and shall also 
have the same role, powers, duties, functions as provided under the Master Directions, Guidelines, 
Circulars, etc issued by Reserve Bank India, from time to time, including but not limited to following: 
 
1. To review periodically the interest sensitivity report and asset -liability mismatch in various buckets. 
2. To approve various borrowings and investment in short term instruments to management short term 

liquidity requirements. 
3. To manage compliance to the RBI requirements w.r.t. liquidity risk management framework 
4. To review contingency funding plan 
5. To periodically conduct and review stress testing levels and outcomes. 
6. To align maturity profile of the borrowings and reduce dependency on short term funding. 
7. To submit periodical reports to Risk Management Committee and Board of Directors of the Company. 
8. To monitor leverage ratio in accordance with RBI regulations and adjusted net worth within the 

regulatory limits. 
9. To monitor and manage liquidity and market risk. 
10. To monitor and ensure that the pledge ratio is within the approved limits. 
11. To ensure compliance relating to various borrowing related covenants. 
12. The members of the Asset Liability Management Committee shall work within the scope and shall 

also have the same role, powers, duties, functions as provided under the Master Directions, 
Guidelines, Circulars, etc issued by Reserve Bank India, from time to time; 

 
The Asset Liability Management Committee shall meet as and when required and the quorum for the 
meetings of the Asset Liability Management Committee shall be presence of any 2 members of the 
Committee. 
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5. Risk Management Committee: 
 
During the Financial year under review the Board of Directors of the Company at its meeting held on 
December 10, 2024 has reconstituted and revised the terms of reference of Risk Management Committee. 
 
Composition of Committee 
 

Sr. 
No. 

Name of Director Capacity Number of Committee Meetings 
Entitle to attend Attended 

1. Mrs. Vita Jalaj Dani* Chairperson 03 03 
2. Mr. Gokul Manjeshwar Member 07 07 
3. Mr. Sohel Shikari Member 07 07 
4. Mr. Hiren Ashwin Gandhi** Member 04 Nil 
5. Mr. Satyen Ashwin Gandhi** Member 04 Nil 

*Appointed as the Chairperson / member w.e.f 10.12.2024. 
**Ceased to be a member w.e.f 10.12.2024. 
 
Term of Reference: 
 
The Members of the Risk Management Committee shall work within the scope and shall also have the 
same role, powers, duties, functions as provided under the Master Directions, Guidelines, Circulars, etc 
issued by Reserve Bank India, from time to time, including but not limited to following: 
 
1. To identify, assess and mitigate risk that affects the operations of the Company; 
2. To monitor and assess the overall leverage and liquidity position; 
3. Review and assess various risks including liquidity, market, interest rate, operational risk and IT 

security / cyber risk with respect to financial operations of the Company; 
4. To review and monitor various debt related covenants; 
5. To review the performance of various investments; 
6. To monitor and review the risk appetite statement; 
7. To formulate and recommend the ICAAP Policy to the Board of Directors of the Company. 
8. To summarize and update the Board of Directors on periodical intervals the outcome of risk 

management committee meetings and an Annual ICAAP Statement: 
9. To periodically monitor and assess action taken reports with respect to any regulatory observations/ 

inspection / supervision reports; 
10. To review compliance as submitted by the management on adherence to the various policies of the 

Company; 
11. The Members of the Risk Management Committee shall work within the scope and shall also have the 

same role, powers, duties, functions as provided under the Master Directions, Guidelines, Circulars, 
etc issued by Reserve Bank India, from time to time; 

 
The Risk Management Committee shall meet as and when required and the quorum for the meetings of 
the Asset Liability Management Committee shall be presence of any 2 members of the Committee. 

 
Information Technology (IT) Strategy Committee: 
During the Financial Year 2024–25, the Committee did not convene any meetings. Furthermore, at its 
meeting held on August 28, 2024, the Board of Directors dissolved the Information Technology (IT) 
Strategy Committee. This decision was made in view of the exemption provided to Core Investment 
Companies (CICs) classified under the Middle Layer by the Reserve Bank of India as per the Master 
Direction – Non-Banking Financial Company (Scale Based Regulation) Directions, 2023, which do not 
mandate an IT Governance framework for CICs in the Middle Layer. 
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III. General Body Meeting: 
 

Sr 
No 

Types of Meeting (Annual/ Extra- 
Ordinary) Date and Place 

1. 12th Annual General Meeting September 27, 2024, held at Unit No 42 43 44A and 49, 
4th Floor, Jolly Maker Chambers No II, Vinay K Shah 
Marg, Mumbai 400021 at 11:00 a.m. 

2 Extra-Ordinary General Meeting September 16, 2024 held at 3-A, 1st Floor, Barodawala 
Mansion, 81, Dr. Annie Besant Road, Worli, Mumbai 
400018 at 10:30 p.m. 

 
IV. Details of Non-Compliance with requirements of the Companies Act, 2013 

 
Give details and reasons of any default in compliance with the requirements of Companies 
Act, 2013 including with respect to compliance with accounting and secretarial standards: NIL  

 
V. Details of Penalties and strictures  

No Penalty has been imposed on the Company by any of the Regulatory Authority.  
 

On behalf of the Board 
For Smiti Holding and Trading Company Private Limited 
 
 
 
Vita Jalaj Dani       Gokul Manjeshwar 
Managing Director (DIN: 00032396)         Director (DIN: 07896723) 
 
Place: Mumbai 
Date: September 25,2025 



SMITI HOLDING AND TRADING COMPANY PRIVATE LIMITED            ANNUAL REPORT 2024-2025 
CIN: U65191MH2012PTC230704 
 
 

Annexure B 

MANAGEMENT DISCUSSION & ANALYSIS 

Company Overview 

Smiti Holding and Trading Company Private Limited (“Smiti Holding”) is a Private Limited 
Company incorporated under the provisions of the Companies Act, 1956. Smiti Holding is a 
NBFC registered with the Reserve Bank of India (“RBI”) and holds registration certificate 
under the category of Non-Deposit taking Systematically Important Core Investment 
Company (CIC-ND-SI). Smiti Holding is also classified as part of Promoter Group of Asian 
Paints Limited, the largest paint manufacturing Company of the Country and second largest 
in Asia. 

Smiti Holding has three wholly owned subsidiaries: Hydra Trading Private Limited (“Hydra”), 
Upnishad Holdings Private Limited (“Upnishad”) and Smitiva Holding and Investments Private 
Limited as on March 31, 2025. 

The Company, along with its subsidiaries and associates (collectively referred to as “the 
Group”), primarily focuses on investments in shares, securities, and real estate. The Group 
continues to hold significant investments in the equity shares of Asian Paints Limited, along 
with a diversified portfolio of other securities. More than 50% of the Company’s total assets 
comprise such investments, with interest and dividend income from its loan and investment 
portfolio forming the principal sources of revenue, supplemented by occasional gains from 
the sale of investments. 

In addition, the Group has a presence in the real estate sector, where it is engaged in the 
development, maintenance, sale, and leasing of properties, thereby further diversifying its 
business operations and revenue streams. 

Overview of financial and operational performance 

The Company follows Accounting Standards (‘AS’) (Indian GAAP) for the preparation of its 
Financial Statements, in compliance with the requirement of the Companies Act, 2013, as 
amended and regulations issued by the RBI from time to time. The Company has made 
representation to the Ministry of Corporate Affairs for voluntary adoption of Indian 
Accounting Standard (Ind AS).   

Below is a brief quantitative overview of the financial and operational performance of the 
Company during the reporting period. This report should be read in conjunction with the 
Company’s Financial Statements and other information included elsewhere in this Annual 
Report. 

During the year, the Company divestment its stake in its subsidiary, Vijal Holding and Trading 
Company Private Limited ("Vijal"). The sale of subsidiary was part of the Company's portfolio 
monetisation strategy, aimed at streamlining business operations, reduce debt and 
refocusing on core investment areas. Accordingly, Vijal ceased to be a subsidiary of the 
Company w.e.f. August 06, 2025. 
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Financial Results:                                                                                       (Rs. in Lakhs) 

Particulars For the Year Ended 
March 31, 2025 March 31, 2024 

Gross Income 30,315.69 25,719.31 
Profit before exceptional item 3,047.18 1,424.27 
Exceptional items (loss on sale of subsidiary)  7,148.22 - 
Profit/(loss) before tax (4,101.04) 1,424.27 
Tax expenses (3,959.51) (3,108.01) 
Profit/(loss) after tax (8,060.55) (1,683.74) 

 

Financial Position:                                                                                     (Rs. in Lakhs)                                           

Particulars For the Year Ended 
March 31, 2025 March 31, 2024 

Investments 1,57,050.78 1,46,711.56 
Property, plant & equipment 32,647.75 34,349.91 
Cash & cash equivalents 2,656.60 19,713.72 
Other assets 99,624.92 75,066.35 
Total Assets 2,91,980.05 2,75,841.53 
Gross debt 3,38,464.00 3,06,279.00 
Other liabilities 10,469.99 8,389.47 
Minority interest 15,740.70 11,803.45 
Total liabilities 3,64,674.69 3,26,471.92 

The above figures are reported under Indian GAAP. Investments are valued at cost or market 
value, whichever is lower. The above financial position doesn’t reflect the unrealised gain 
on quoted investments of Rs. 11,36,005.30 lakhs.  Further the Company is in compliance 
with RBI regulations applicable for capital adequacy and it adjusted networth to its risk 
weighted assets stood at 58.72% as against the regulatory requirement of 30%. 

Future Outlook 

The Company remains committed to its strategic initiatives and prudent financial 
management. The Company has overall plan to reduce its debt levels by monetisation, 
divestments and streamline the corporate structure. 

In line with this strategic focus, its 100% subsidiary, Upnishad had applied for the NBFC 
license as an Investment Company. The RBI has approved NBFC registration of Upnishad as 
NBFC- ND – Type 1 on July 14, 2025 .  

These initiatives reflect the Company’s efforts to optimize its business structure and 
strengthen its financial position, paving the way for long-term sustainability and growth. 

On behalf of the Board 
For Smiti Holding and Trading Company Private Limited 
 
 
 
Vita Jalaj Dani                                         
Managing Director (DIN: 00032396)         
Place: Mumbai 
Date: September 25,2025 









































































































SMITI HOLDING & TRADING COMPANY PRIVATE LIMITED 
(C I N : U65191MH2012PTC230704 )

Notes forming part of the financial statement for the year ended 31st March, 2025 

3. Disclosure of complaints

Since the company is a systemically important non-deposit taking Core Investments Company
[CIC] with no customer interfaces, there are no complaints to disclose.

4. Summary of Significant Accounting Policies:

Refer note 1 offinancial statements for the summary of accounting policies. There is no change
in the accounting policy during the year.

5. Details of Investments

[Rs. in Lakhs] 
Particulars As at As at March 31, 

March 31, 2025 2024 
1 Value of Investments 
(i) Gross Value of Investments 

(a) In India 1,60,972.02 1,54,434.24 
(b) Outside India - -

(ii) Provisions for Depreciation 
(a) In India - -
(b)Outside India - -

(iii) Net Value of Investments 
(a) In India 1,60,972.02 1,54,434.24 
(b)Outside India - -

2 Movement of provisions held towards 
depreciation on investments 

(i) Opening balance - -
(ii) Add: Provisions made during the year - -
(iii) Less: Write-off / write back of excess - -

provisions during the year 
(iv) Closing balance - -

6. Derivatives
1) Forward Rate Agreement/ Interest Rate Swap: The Company has not traded in Forward

Rate Agreement/ Interest Rate Derivative during the financial year ended 3 pt March
2025 (Previous Y e a r - Nil)

2) Exchange Traded Interest Rate (IR) Derivatives: The Company has not traded in Exchange
Traded Interest Rate (IR) Derivative during the financial year ended 31st March 2025
(Previous Year Nil)
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Notes forming part of the financial statement for the year ended 31 st March, 2025 

39. Additional Disclosure required by RBI: 

Sr. 
No. 
1 

2 

3 
4 
5 

6 
7 

8 

9 

Sr. 
No. 
i) 
ii) 

iii) 

iv) 

The other disclosures in terms of Master Direction - Master Direction - Core Investment 
Companies (Reserve Bank) Directions, 2016 

1. The following shall be disclosed by the CIC with regard to group entities that are not 
consolidated in the CFS: 

Particulars Details 

Name of entity Asian Paints Ltd 
(Standalone Financials) 

Type of business Manufacturing, Selling and 
Distribution of Paints, coatings, 
products related to home decor, bath 
fittings & providing related services 

Size of its assets [Rs. in Lakhs] 26,65,311 
Debt-Equity ratio [%] 0.004 
Profitability: 
[a]Profit after Tax [PAT][Rs. in Lakhs] 
FY- 2024-25 3,58,488 
FY-2023-24 5,32,155 
FY-2022-23 4,10,018 
[b] Earning Per Share [EPS] (Rs.) 37.39 
Nature and Type of exposure Investments in Equity 
Total exposure of CIC towards non-financial 74,166.79 
business [Rs. in Lakhs] 
Loans and advances to firms/companies in Nil 
which directors are interested 
Investments by the loanee of the CIC in the Nil 
shares of Parent company and group companies 

2. Components of ANW and other related information

[Rs. in Lakhs] 
Particulars As at 

March 31, 2025 
ANW as a %  of Risk weighted assets[%] 58.72 
Unrealised appreciation in the book value of 12,14,206.27 
quoted investments 
Diminution in the aggregate book value of -
quoted investments 
Leverage Ratio [%] 0.72 

3. Investments in other CIC - Rs. Nil (Previous Year Nil)

As at March 
31,2024 

67.65 
15,24,223.24 

-

0.48 
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