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Boards ' Report 
To, 
The Members, 
Smiti Holding and Trading Company Private Limited, 
Mumbai. 

ANNUAL REPORT 2023-2024 

Your Directors ' have pleasure in presenting the 12t h Annual Report of the Company and the 
Audited Financial Statements for the Financial Year ended March 31 , 2024. 

1. COMPANY PERFORMANCE: 

Financial Highlights: 
(Amount in Rs. lakhs) 

Standalone Consolidated 
Particulars FY 2023-2024 FY 2022-2023 FY 2023-2024 FY 2022-2023 
Revenue from operations 25,318.02 11 ,046.55 14,796.08 110,62.14 
Other Income 401.29 8,758.54 4092.06 10,32.22 
Total Revenue 25 ,719.31 19,805.09 18,888.14 12,094.35 
Expenses: 
Employees Benefits Exp. 96 .64 90.13 490.38 4,93.86 
Finance Cost 22,757.21 18,883.53 30,122.51 213, 97.51 
Depreciation & 48.60 5.64 523.44 5,39. 95 
Amortization 
Operating and other 1,392.58 755.39 4,148.99 3,315.10 
administrative expenses 
Total Expenses 24,295.04 19,734.70 35,285 .32 25,746.42 
Profit/ (loss) before 1,424.27 70.39 (16,397.18) (13 ,652.07) 
exceptional and 
extraordinary items and 
tax 
Add: share of Profit/ - - (2,908.88) (2,002.45) 
(Loss) from Associates 
Profit/ (loss) before tax 1,424.27 70.39 (19 ,306.06) (15,654.52) 
Provision for: 

Current Tax 3,108.01 4,409.00 3,108.01 4,409.00 
Short Provision for - 166.25 1.65 166.25 
Tax (Earlier Years) 

Profit/(loss) after tax (1,683.74) (4,504.86) (22,415 .71) (20,229.77) 
Less: Minority Interest - - (49.40) (11.01) 
Net Profit/ (loss) - - (22,366.31) (20,218.77) 
attributable to 
Shareholders 
Earnings per Share: 
Basic (82.13) (219. 75) (1 ,091 .04) (986.82) 
Diluted (82 .13) (219.75) (1,091.04.L (986.82) 

OPERATIONS/ STATE OF COMPANIES AFFAIRS: 
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Standalone: ~ ,.._"" 
Your Company is engaged primarily investing in shares and securities. Standaloti~TJ: :.i_~~/ enue 
has increased to Rs. 25 719.31 Lakhs for the Financial Year 2023-2024 from Rs~ _ _: __ 9 Lakhs 
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in the previous Financial Year. The Company reported a loss of Rs. 1,683.74 Lakhs for the 
Financial Year 2023-2024 as compared to loss of Rs. 4,504.86 Lakhs, in the previous Financial 
Year. The Company continued to concentrate in its investment activities on long-term basis in 
group and its associate companies. 

Consolidated: 

Your Company reported on a consolidated basis, total revenue of Rs. 18,888.14 Lakhs in the 
Financial Year 2023-24 as compared to Rs. 12,094.35 Lakhs in the previous Financial Year. The 
Company reported a loss of Rs. 22,415.71 Lakhs for the Financial Year 2023-2024 as compared 
to loss of Rs. 20,229.77 Lakhs in the previous Financial Year. 

Your Company's wholly owned subsidiaries: 

Hydra Trading Private Limited, a wholly owned subsidiary has engaged in the business of 
development of residential property in Mumbai and got itself registered with Maharashtra Real 
Estate Regulatory Authority [RERA] . During the Financial Year 2023-2024, total revenue has 
increased to Rs. 3,621.63 Lakhs from Rs. 727.94 lakhs in the previous year. Hydra reported loss of 
Rs. 15,794.83 Lakhs as compared to loss of Rs. 4,621.11 Lakhs for the Financial Year 2022-2023. 

Vijal Holding and Trading Company Private Limited continued its operation of providing 
immovable property on leave and license to individuals/body corporates during the Financial 
Year under review. During the Financial Year 2023-2024, total revenue has increased to Rs. 
1075.43 Lakhs from Rs. 18.04 Lakhs as compared to the previous Financial Year 2022-2023. Vijal 
has reported a loss of Rs. 808.60 Lakhs for the Financial Year 2023-2024 as compared to loss of 
Rs.565.56 lakhs in the previous Financial Year 2022-2023. 

Upnishad Trustee Advisory Services Private Limited [Upnishad] at present engaged in the business 
of investment. Upnishad became wholly owned subsidiary of the Company with effect from March 
11, 2024. During the period ended March 31, 2024 which also marks as the first year of Upnishad 
Trustee Advisory Services Private Limited [Upnishad] . Further, total revenue is NIL as the 
Upnishad has not started the operations being the first-year post incorporation. The Upnishad 
has reported loss of Rs. 4.57 lakhs for the period ended March 31, 2024. 

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 reported total revenue for the Financial Year ended March 31 , 2024 of Rs. 341. 79 Crores 
as compared to Rs. 425.47 Crores in the previous Financial Year. Addverb reported loss of Rs. 
110. 73 Crores for the Financial Year ended March 31 , 2024 as against the loss of Rs. 76.11 Crores 
in the previous Financial Year. 

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, 2024 the 
Company has contributed Rs. 13,837.5 Lakhs in Asiana. 

Asiana reported Income from Investments of Rs. 159.52 Lakhs for March 31, 2024 and Excess of 
Income over Expenditure of Rs. 187.83 Lakhs. Asiana Fund I reported loss of Rs. 187.83 lakhs for 
the Financial Year 2023-2024. 

The operations of the subsidiaries and associate company forms a part • ancial 
Statements of the Group forming part of this Report. 
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Also, after the end of the Financial Year 2023-2024, the Company is the 100% subscriber to the 
Memorandum and Articles of Association of Smitiva Holding and Investments Private Limited 
resulting, Smitiva Holding and Investments Private Limited, into a wholly owned subsidiary of 
the Company with effect from May 30, 2024. 

Furthermore, Vijal Holding and Trading Company Private Limited ceased to be a wholly owned 
subsidiary of the Company subsequent to the transfer of its entire holding in Vijal Holding and 
Trading Company Private Limited i.e. 8,00,00,000 [Eight Crore] equity shares of Rs.10/- each of 
Vijal Holding and Trading Company Private Limited with effect from August 06, 2024. 

Standalone and Consolidated Financial Statement 
The Audited Financial Statements of the Company, drawn up, both on standalone and 
consolidated basis, for the Financial Year ended March 31, 2024, are in accordance with the 
requirements of the Companies Act, 2013 and rules made thereunder including 
directions/guidelines/circulars, etc issued by Reserve Bank of India from time to time. The 
Consolidated Financial Statements have also been prepared in accordance with the requirements 
of the Indian GAAP and relevant provisions of the Companies Act, 2013, based on the financial 
statements received from the subsidiaries, duly approved by their Board of Directors and 
Management certified Financial Statements of the Associate Company prepared for the purpose 
of fit for Consolidation under Indian GAAP. 

2. REGISTRATION WITH RESERVE BANK OF INDIA [RBI]: 
The Company is registered with RBI as a NBFC-CIC-ND-SI. Based on the Scale Based Regulation of 
RBI dated October 19, 2023 NBFCs with net assets above 1000 Crores get classified as Middle 
Layer NBFC. 

3. DIVIDEND: 
In view of losses, your Directors' do not recommend any dividend on Equity Shares for the 
Financial Year ended March 31, 2024. 

4. TRANSFER TO RESERVES: 
During the Financial Year 2023-24, there were no transfers made to Reserves. 

5. SHARE CAPITAL: 
As on March 31, 2024, 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, 2024. During the financial year 2023-2024, there was no change in the Authorised, Issued, 
Subscribed and Paid-up Share Capital of the Company. 

6. REDEMPTION OF OPTIONALLY FULLY CONVERTIBLE DEBENTURES: 
During the year 2023-24 under review, the Company has redeemed the outstanding 20,00,000 
Optionally Fully Convertible Debentures [OFCD] of Rs. 10/- each amounting to Rs. 200 Lakhs. 

7. ANNUAL RETURN: 
The Annual Return of the Company as on March 31, 2024 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 
htt s://www.danifamil .co/ files/u d/fff519 e596b2d460f441009700914571e19479. df 
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During the Financial Year 2023-2024, 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. 

During the Financial Year 2023-2024, the Company has borrowed Rs. 95 Lakhs from a Director 
for business operations of the Company in addition to the existing loan of Rs. 844 Lakhs. During 
the Financial Year 2023-2024, the Company has repaid entire Director's loan amounting to Rs. 
939 Lakhs and outstanding unsecured loan as on 31 st March, 2024 is Nil. 

9. 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. 

10. 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. 

Foreign Exchange earnings: Nil [Previous year: Nil] 
Foreign Exchange Outgo: Nil [Previous Year: Nil] 

11. DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
Mrs. Vita Jalaj Dani (DIN: 00032396), Mr. Satyen Ashwin Gandhi (DIN: 00999044), Mr. Hiren 
Ashwin Gandhi (DIN: 01097237), Mr. Gokul Manjeshwar (DIN: 07896723) and Mr. Sahel Shikari 
(DIN 00024466) the Directors of the Company as on March 31, 2024. There was no change in the 
Board of the Company during the Financial Year 2023-2024. 

At the Extraordinary General Meeting of the Company held on 02nd September, 2021, 
shareholders appointed Mr. Sohel Shikari as the Independent Director of the Company for a term 
of 5 years commencing from 2nd September, 2021 to 1st September, 2026 on voluntary basis. 
Further, Mr. Sahel 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, Mrs. 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, on the basis of 
recommendation of the Nomination and Remuneration Committee of the Board at its meeting 
held on even date with effect from May 14, 2024. 
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12. NUMBER OF MEETINGS OF THE BOARD DURING THE FINANCIAL YEAR ENDED 31 5r MARCH 
2024: 

The Board met eleven (11) times during the Financial Year ended March 31, 2024. The said 
meetings were held on April 07, 2023, June 28, 2023, July 20, 2023, September 16, 2023, 
September 26, 2023, December 01, 2023, January 30, 2024, March 06, 2024, March 11, 2024, 
March 15, 2024 and March 29, 2024, respectively. 

13. COMMITTEES OF THE BOARD: 
The Company has formed following Committees, a) Investment and Audit Committee, b) Audit 
Committee, c) Investment Committee, d) Nomination and Remuneration Committee, e) Risk 
Management Committee, f) Asset Liability Management Committee, and g) Information 
Technology (IT) Strategy Committee. 

Investment and Audit Committee: 
The Board of Directors of your Company vide its resolution dated April 7, 2024 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 
said committee consisted of the following: 

Sr Name of Person Designation Capacity 
No 
1. Mr. Sahel Shikari ID Chairman 
2. Mr. Hiren Gandhi NED Member 
3. Mr. Satyen Gandhi NED Member 
4. Mr. Gokul Manjeshwar NED Member 

ID: Independent Director and NED: Non-Executive Director 

During the Financial Year under review, the Investment and Audit Committee met once on April 
7, 2023. 

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 consisted of the following: 
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Sr Name of Person Designation 
No 
1. Mr. Sohel Shikari ID 
2. Mr. Hiren Gandhi NED 
3. Mr. Satven Gandhi NED 
4. Mr. Gokul Manjeshwar NED 

ID: Independent Director and NED: Non-Executive Di rector 
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Capacity 

Chairman 
Member 
Member 
Member 

During the Financial Year 2023-2024, the Audit Committee met Seven [7] times. The said 
meetings were held on June 28, 2023, September 16, 2023, December 01, 2023, January 30, 
2024, March 06, 2024, March 15, 2024 and March 29, 2024, respectively. 

Investment Committee: 
The Board of Directors of your Company vide its resolution dated April 7, 2024 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 
Investment Committee consisted of the following: 

Sr Name of Person Designation Capacity 
No 
1. Mr. Sohel Shikari ID Chairman 
2. Mr. Hiren Gandhi NED Member 
3. Mr. Satven Gandhi NED Member 
4. Mr. Gokul Manjeshwar NED Member 

ID: Independent Director and NED: Non-Executive Director 

During the Financial Year 2023-2024, the Investment Committee met Three [3] times. The said 
meetings were held on December 01 , 2023, March 11, 2024 and March 15, 2024 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 Designation Capacity 
1. Mr. Sohel Shikari ID Chairman 
2. Mr. Satyen Gandhi NED Member 
3. Mr. Hiren Gandhi NED Member 
4. Mr. Gokul Manjeshwar NED Member 

ID: Independent Director and NED: Non-Executive Director 

During the Financial Year 2023-2024, the Committee met once on 20th July, 2023. 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 a2b29d02c66848f5ae7cc5b1a1521016.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 
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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 have constituted/re-constituted the Risk Management Committee of the 
Board of Directors from time to time. As on 31 st March 2024, the Committee comprising following: 

Sr. Name Designation Capacity 
No 

1 . Mr. Gokul Manieshwar NED Chairman 
2. Mr. Satyen Gandhi NED Member 
3. Mr. Hiren Gandhi NED Member 
4. Mr. Sahel Shikari ID Member 

ID: Independent Director and NED: Non-Executive Director 

During the Financial Year 2023-2024, the Committee met Six [6] times. The said meetings were 
held on April 7, 2023, July 20, 2023, September 26, 2023, December 01, 2023, January 30, 2024 
and March 8, 2024 respectively. 

Asset Liability Management Committee 
The Board of Directors have constituted/re-constituted the Asset Liability Management 
Committee of the Board of Directors from time to time. As on March 31, 2024, the Committee 
comprising following: 

Sr. Name Designation Capacity 
No 
1. Mr. Gokul Manjeshwar NED Chairman 
2. Mr. Satven Gandhi NED Member 
3. Mr. Hiren Gandhi NED Member 
4. Mr. Sohel Shikari ID Member 

ID: Independent Director and NED: Non-Executive Director 

During the Financial Year 2023-2024, the Committee met Seven [7] times. The said meetings 
were held on May 29, 2023, June 28, 2023, September 16, 2023, September 26, 2023, December 
01, 2023, January 30, 2024 and March 15, 2024 respectively. 

Information Technology (IT) Strategy Committee: 
The Board of Directors has constituted Information Technology (IT) Strategy Committee. The 
composition of Information Technology Committee is as under: 

Sr No Name Designation Capacity 
1. Mr. Sohel Shikari ID Chairman 
2. Mr. Gokul Manieshwar NED Member 
3. Mr. Jatin Ramesh Shah CIO Member 
4. Mr. Balkeshwar Pandey CTO Member 

ID: Independent Director; NED: Non-Executive Director; CIO: Chief Information Officer and CTO: Chief Technology 
Officer. 

During the Financial Year 2023-2024, the Committee met twice. The said meetings were held on 
August 10, 2023 and February 05, 2024, respectively, for adopting various infrastructure 
development in terms of Technology in the Company. 
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A separate section on Corporate Governance Report given as an Annexure A. 

15. MANAGEMENT DISCUSSION AND ANALYSIS REPORT: 
A separate section of the Report is given as an Annexure B. 

16. AUDITORS 
Statutory Auditors Report 
At the Annual General Meeting held on September 27, 2022, Mis 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. 

The requirement to place the matter relating to appointment of auditors for ratification by 
members at every AGM has been done away by the Companies (Amendment) Act, 2017 with 
effect from May 7, 2018. Accordingly, the proposal for ratification of the appointment of the 
Statutory Auditor is not forming part of the Notice convening the ensuing Annual General 
Meeting. 

Your Company has received necessary information from Mis J. H. Mehta & Co. (Firm Registration 
No. 106227W) 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. 

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, 2024. 

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, 2024. 

17. INTERNAL FINANCIAL CONTROLS: 
The Company has in place adequate internal financial controls with reference to financial 
statements. During the year, such controls were tested and no reportable material weakness in 
the design or operation was observed. 

18. 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 Fin lease Private 
Limited. 
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As on March 31, 2024 your Company has three Wholly Owned Subsidiary Companies namely, Hydra 
Trading Private Limited, Vijal Holding and Trading Company Private Limited and Upnishad 
Trustee Advisory Services Private Limited. 

Further, Vijal Holding and Trading Company Private Limited ceased to be a wholly owned 
subsidiary of the Company with effect from August 06, 2024 and Smitiva Holding and Investments 
Private Limited became a wholly owned subsidiary of the Company with effect from May 30, 
2024. 

ASSOCIATE COMPANY 
Addverb Technologies Limited: 
Addverb is engaged in the business of robotics integration and warehouse automation solutions. 

Asiana Fund I, a Scheme of Asiana Alternative Fund : 
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). 

A statement containing salient features of the Financial Statements and other necessary 
information of the subsidiaries and associate company in the format prescribed under Form AOC-
1 is included in the Annual Report. 

Your Company does not have any Joint Venture Company as on March 31, 2024. 

19. 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. 

20. 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, 2024, the applicable 

accounting standards read with requirements set out under Schedule Ill 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, 2024 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. 
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The Company has appointed Mr. Sohel Shikari as an Independent Director of the Company with 
effect from 02nd September, 2024 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. 

22. 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. 

23. 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. 

24. 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. 

25. 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. 

26. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 
During the Financial Year 2023-2024, 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 at 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. CORPORA TE 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 2023-2024. All employees (permanent, 
contractual, temporary, trainees) are covered under this policy. 
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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 2023-2024, 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 
ALONGWITH 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 
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 appreciation and gratitude to all the employees at all levels 
for their hard work, dedication and cooperation during the year. 

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. 

Place: Mumbai 
Date: 28th August 2024 
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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 affai rs 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 

Number of 
No. of Rem No. of Board Sr. Name of Director 

Capacity DIN Meetings other une equity 
No Director Since Directo rati shares 

Held Atten rships on held 
ded 

Managing 

1. 
Mrs. Vita 

18.06.2012 
Director, 

00032396 11 9 10 Nil 1* 
Jalaj Dani Executive 

Director 
Mr. Hiren Non-

2. Ashwin 20.03.2017 Executive 01097237 11 3 10 Nil Nil 
Gandhi Director 

Mr. Satyen Non-
3. Ashwin 20.03.2017 Executive 00999044 11 6 5 Nil Nil 

Gandhi Director 

Mr. Gokul 
Non-

4. 01.09.2020 Executive 07896723 11 11 7 Nil 1* 
Manjeshwar 

Director 

5. 
Mr. Sahel 02 .09 .2021 

Independent 
00024466 11 9 1 Nil Nil 

Shikari Director 
* As a Nominee of Dani Fin lease Private Limited. Further, the said share was transferred to Dam Fmlease Private L1m1ted 
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 Effective Date 
Nil Nil Nil 

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. Sahel Shikari as an Independent 
Director on the Board of the Company. 
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Mr. Hiren Ashwin Gandhi and Mr. Satyen Ashwin Gandhi are brothers. Save and except, there is no inter­
se relationship between the Directors. 

II. Committees of the Board; their composition and terms of reference: 

1. Investment and Audit Committee: 
The Board of Directors of your Company vide its resolution dated April 7, 2024 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 Composition and the details of meetings attended are as under: 

Number of Committee 
Sr. Name of Director Capacity & Designation Meetings 
No 

Held Attended 

1. Mr. Sahel Shikari Independent Director, Chairman 1 1 

2. Mr. Gokul Manjeshwar Non-Executive Director, Member 1 1 

3. Mr. Hiren Ashwin Gandhi Non-Executive Director, Member 1 0 

4. 
Mr. Satyen Ashwin 

Non-Executive Director, Member 1 1 Gandhi 

2. Audit Committee: 
During the Financial year under review the Board of Directors of the Company at its meeting held on 
April 7, 2023 split the Investment and Audit Committee into Audit Committee and Investment Committee 
respectively and has constituted/reconstituted the same. 

The Composition and the details of meetings attended are as under: 

Number of Committee 
Sr. 

Name of Director Capacity & Designation Meetings 
No 

Held Attended 

1. Mr. Sahel Shikari Independent Director, Chairman 07 06 

2. Mr. Gokul Manjeshwar Non-Executive Director, Member 07 07 

3. Mr. Hiren Ashwin Gandhi Non-Executive Director, Member 07 02 

4. Mr. Satyen Ashwin Gandhi Non-Executive Director, Member 07 04 
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The composition of the Audit Committee is in line with the provisions of Section 177 of the Companies 
Act, 2013 and 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. 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 Audit Committee will 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. 

3. Investment Committee: 
During the Financial year under review the Board of Directors of the Company at its meeting held on 
April 7, 2023 split the Investment and Audit Committee into Audit Committee and Investment Committee 
respectively and has constituted/ reconstituted the same. 

The Composition and the details of meetings attended are as under: 

Number of Committee 
Sr. Name of Director Capacity & Designation Meetings 
No 

Held Attended 

1. Mr. Sohel Shikari Independent Director, Chairman 03 01 

2. Mr. Gokul Manjeshwar Non-Executive Director, Member 03 03 

3. Mr. Hiren Ashwin Gandhi Non-Executive Director, Member 03 02 

4. Mr. Satyen Ashwin Gandhi Non-Executive Director, Member 03 02 

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 limited to following: 



SMIT! HOLDING AND TRADING COMPANY PRIVATE LIMITED 
CIN: U65191MH2012PTC230704 

ANNUAL REPORT 2023-2024 

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 will 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. 

4. 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: 

Number of Committee 
Sr. Name of Director Capacity & Designation Meetings 
No 

Held Attended 

1. Mr. Sahel Shikari 
Independent Director, 

01 01 
Chairman 

2. Mr. Gokul Manjeshwar 
Non-Executive Director, 

01 01 
Member 

3. Mr. Hiren Ashwin Gandhi 
Non-Executive Director, 

01 00 
Member 

4. Mr. Satyen Ashwin Gandhi 
Non-Executive Director, 

01 00 Member 

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, 
regulations including Master Directions, Guidelines, Circulars, etc issued by Reserve Bank India, from time 
to time. 

The NRC Committee will 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. 

5. Asset Liability Management Committee: 
The Board of Directors had re- constituted Asset Liability Management Committee with effect from June 
28, 2022. 

The Composition and the details of meetings attended are as under: · 

Sr. 
No Name of Director 

1. Mr. Gokul Manjeshwar 

Capacity & Designation 

Chairman, 
Non-Executive Director 

Number of Committee 
Meetings 

Held Attended 

07 07 
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2. Mr. Sahel Shi kari Member, 
07 07 Independent Director 

3. Mr. Hiren Ashwin Gandhi Member, 
07 00 Non-Executive Director 

4. Mr. Satyen Ashwin Gandhi Member, 
07 01 Non-Executive Director 

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. 

The Asset Liability Management Committee will 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. 

6. Risk Management Committee: 

The Board of Directors has re- constituted Management Committee. with effect from June 28, 2022. 
The Composition and the details of meetings attended are as under: 

Composition of Committee 

Number of Committee 
Sr. Name of Director Capacity & Designation Meetings 
No 

Held Attended 

Chairman, 
1. Mr. Gokul Manjeshwar Non-Executive Director 6 6 

2. Mr. Sahel Shikari 
Member, 

6 6 Independent Director 

3. Mr. Hiren Ashwin Member, 
6 0 

Gandhi Non-Executive Director 

4. 
Mr. Satyen Ashwin Member, 

6 0 
Gandhi Non-Executive Director 

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. 

The Risk Management Committee will 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: 

The Board of Directors has constituted Information Technology (IT) Strategy Committee. 
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The Composition and the details of meetings attended are as under: 

Number of Committee 
Sr. Name of Director Capacity &. Designation Meetings 
No 

Held Attended 

1. Mr. Sohel Shikari 
Independent Director, 

02 02 
Chairman 

2. Mr. Gokul Manjeshwar 
Non-Executive Director, 

02 02 
Member 

3. Mr. Jatin Ramesh Shah 
Chief Information 

02 02 
Officer, Member 

4. Mr. Balkeshwar Pandey Chief Technology 02 02 
Officer, Member 

Terms of Reference: 
The roles and responsibilities of IT Strat egy Committee includes: 

a) Approving IT strategy and policy documents and ensuring that the management has put an effective 
strategic planning process in place; 

b) Ascertaining that management has implemented processes and practices that ensure that the IT 
delivers value to the business; 

c) Ensuring IT investments represent a balance of risks and benefits and that budgets are acceptable; 

d) Monitoring the method that management uses to determine the IT resources needed to achieve 
strategic goals and provide high-level direction for sourcing and use of IT resources; 

e) Ensuring proper balance of IT investments for sustaining NBFC's growth and becoming aware about 
exposure towards IT risks and controls. 

111. 

Sr 
No 
1 . 

2 

IV. 

General Body Meeting: 

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

11 th Annual General Meeting September 28, 2023 held at Unit No 42 43 44A and 49, 
4th Floor, Jolly Maker Chambers No II, Vinay K Shah 
Marg, Mumbai 400021 at 10.30 a.m. 

Extra-Ordinary General Meeting March 12, 2024 held at 3-A, 1st Floor, Barodawala 
Mansion, 81, Dr. Annie Besant Road, Worli, Mumbai 
400018. 

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 
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NBFCs should disclose details of penalties or stricture imposed on it by the Reserve Bank or 
any other statutory authority: No Penalty has been imposed on the Company by any of the 
Regulatory Authority. 

Place: Mumbai 
Date: 28th August, 2024 
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Annexure B 

MANAGEMENT DISCUSSION & ANALYSIS 

Company Overview 

Smiti Holding and Trading Company Private Limited ("Smiti") is a Private Limited Company 

incorporated under the provisions of the Companies Act, 1956. Smiti 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 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 has three wholly owned subsidiaries: Hydra Trading Private Limited ("Hydra"), Vijal Holding and 

Trading Company Private Limited ("Vijal") and Upnishad Trustee Advisory Services Private Limited 

("Upnishad") as on March 31, 2024. 

Along with its subsidiaries and associates (collectively referred to as "the Group"), its core operations 

are centered around investment in shares, securities, and real estate and continues to hold investment 

in equity shares of Asian Paint Limited and portfolio of other shares and securities. Over 50% of the 

total assets of the Company are in the form of investments with primary source of income being 

interest and dividends from loan and investment portfolio, and occasional income from the sale of 

investments. 

The Group also operates in the real estate sector, engaged in the development, maintenance, sale, and 

leasing of properties, thereby diversifying its revenue streams and business interests. 

Overview of financial and operational performance 

The Company follows Accounting Standards ('AS') 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. 

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. 

Financial Results: 

Gross Income 
Profit/(loss) before tax 

Less: Tax exper.,?~? 
Profit/(loss) after tax 

(Rs. in Lakhs) 

ll~lltmlti;t~1Zi6,1!1i~~~r~~I~ 
~-~&1i~1~@~'4li ~~l1!2023J[]I 

25,719.31 19,805.Q.9 
1,424.27 70.39 ~--------

---~( _3 ,_1_08_. Q. ! L ---· (4,s7s.2sJ 
(1,683 .74) (4,504.86) 
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='--'="--'-=="'=----========================-:::;;;:::;: (Rs. in Lakhs) 

Gross Income 
Profit/(loss) before tax 

__ M1;:c~-3i, 

18,8~~:~? ~?,Q~<i,}5 
(19,294.28) J~?,§?.i :??L ----------

-~(3_,19~:§§L (4,575 .25) 
(<i~ .<iq) -- (11.01) . 

~es s: Tax expenses 

~~ss:J~inority i~te rest 
Profit/(loss) attributable to the shareholder (22,184.83) (20,218.77) 

On consolidated basis, total revenue has increased to ~18,899 .92 lakhs, compa red to ~12,094.35 lakhs 

in FY 22-23, marking a growth of 56.27%. This increase is la rgely driven by growth in income from 

trading of shares and securities and dividend income from the company's investment portfolio. 

After accounting for tax expenses and minority interest, the consolidated loss attributable to 

shareholders increased to~ (22,184.83) lakhs from~ (20,218 .77) lakhs in the previous year. This was 

mainly due to higher finance costs and losses from the group's associate. 

Financial Position: 

Consolidated 

Investments 
-----··········· ····--·-····-······ 

Property,pl~-~~ & equip~<=~t 
Cash & cash equivalents 
Other assets 
Total Assets 
Gross debt 
Other liabilities 
Minority interest 
Total liabilities 

·-···-··--···---
Net Worth 

Future Outlook 

(Rs. in Lakhs) 

1,57,050.78 1,46, 711.56 
--·-··-···-··--···-·~-- ···-·-.-----·-····•-•··--········-·----

32,647 .75 34,349.91 
••••••••••• .. -• • -.-•- - -•~s••,"s<•·-•• n •••••• • •-• •••"~•=•"'"''' '' ' '' ..... ••• ••-•• · • •• · • ·· · ••· ·• 

2,656.60 19,713.72 
99,624.92 75,066.35 

2;91,980.65 . 2,7.S,841.53 
3,38,464.00 3,06,279.00 

•••••••·••••••••••••••-• ••w - • • ~ ••••••• ••••--•• -------- ---- -

________ 1~0,_4_6_9._9_9 - --· __ ?_,. 389.47 
15,740.70 11,803.45 

:{64;674.69 3,26,471.92 
···---··---··---········- -~,----'---."---- -·--------······· 

(72,694.64) (50,630.39) 

Despite the challenging environment, the Company remains committed to navigating the ongoing 

challenges through a combination of strategic initiatives and prudent financial management. While the 

current financial position indicates stress, the Company is poised to take corrective actions to stabilize 

and improve its financial health, focusing on creating long-term value. 

A major decision includes the planned divestment of its subsidiary, Vijal Holding and Trading Company 

Private Limited ("Vijal") . The sale of Vijal is part of the Company's portfolio restructuring strategy, 

aimed at streamlining its business operations and refocusing on core investment areas. 

In line with this strategic shift, Smiti has established a new subsidiary, Smitiva Holding and Investments 

Private Limited ("Smitiva") [with effect from May 30, 2024], which will focus on emerging 

opportunities. Smitiva will serve as a platform to explore new investment avenues, reinforcing the 

group's commitment to expanding its investment portfolio and enhancing value creation for its 

shareholders and Upnishad is under an unregistered CIC with assets less than 100 Crore 
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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

0

S~ olding and • 

V~ J I( "D • 1ta a aJ ani 
Managing Director ( 

Place: Mumbai 
Date: 28th August, 2024 

~ L -l__ 
dokul ManiJshwar 
Director (DIN: 07896723) 


















































































































