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To, 

THE MEMBERS 

TMF HOLDINGS LIMITED  

 

The Directors feel privileged to present the 20th Annual Report on the business and operations of the 

company and the statement of accounts for the year ended March 31, 2026. 

 

1. BACKGROUND 

 

TMF Holdings Limited (hereinafter referred as ‘TMFHL’ or ‘Company’), is a subsidiary of                               

Tata Motors Limited.  

 

The Company is a ‘Systemically Important, Non-Deposit taking Non-Banking Finance Company’ 

(NBFC) and classified as Core Investment Company (CIC- ND- SI) vide registration No. N-13.01836 

dated October 11, 2017. 

 

2. FINANCIAL RESULTS 

           (Rs. in Crore) 

Particulars F.Y. 2025-26 F.Y. 2024-25 

Total Income 91.41 107.79 

Less:    

Finance Costs 257.97 268.77 

Impairment of financial instruments and other assets 0.02 -2.97 

Net loss on fair value changes 2,417.62 - 

Other expenses 2.68 3.91 

Depreciation / Amortization 0.36 0.36 

Profit/(loss) Before Exceptional Item  -2,587.24 -162.28 

Exceptional item (Gain) 5 641.07 

Profit/(loss) Before Tax 2,582.24 478.79 

Less: Tax Expense/ (credit) (104.37) 104.37 

Profit/(loss) After Tax (2,477.87) 374.42 

Other comprehensive income  - - 

Total comprehensive income for the year (2,477.87) 374.42 

Balance brought forward from previous year (distributable) -284.31 -440.49 

Amount Available for Appropriations  -42.64 -66.07 

Appropriations   

Statutory Reserve* - (74.89) 

Distributions made to holders of instruments entirely equity in 

nature  

159.11 143.35 

Surplus carried to Balance Sheet -2,921.29 -284.31 

  



 

 

 

 

*In the absence of profit for FY2026, the Company was not required to transfer any amount to 
Statutory Reserve. 
 

3. DIVIDEND  

 

The Company has not declared dividend for FY 2025-26 on Equity Shares in view of losses. 

  

4. OPERATIONS 

 

The Company is primarily engaged in the business of investing, granting of loans, guarantees, and 

other forms of finance to its subsidiaries and Tata Motors group companies and to carry such other 

activities as may be permitted under the CIC guidelines. During the year, the Company recorded a 

total income of Rs.91.41 crores (as against Rs.107.79 crores for previous year) and profit/ (loss) before 

tax of Rs. (2,582.24) crores (as against loss before tax of Rs. 478.79 crores in FY25). Consequent to 

Board approval of January 29, 2026, the Company has filed Scheme of arrangement with respect to 

merger of itself with Tata Motors Limited i.e., 100% Holding Company. 

 

5. PERFORMANCE OF SUBSIDIARIES  

 

TMF Business Services Limited (TMFBSL) 

 

During the year, the Company recorded a total income of Rs. 39.50 crores and profit before tax of 

Rs.80.97 crores. Profit after tax for the year was at Rs. 59.58 crores. 

 

8. FINANCE 

 

The total borrowings as of March 31, 2026 stood at Rs. 3,469.84 crores comprising mainly of Non-

Convertible Debentures and Inter-Corporate Deposits. The Debt / Equity ratio as on March 31, 2026 

is 1.15. The Company complies with all the regulatory ratios applicable to Core Investment Company 

(CIC) as per RBI Guidelines. 

 

9. CREDIT RATING 

 

The ratings assigned to the Company in respect of borrowings are as follows: 

 

No. Instrument CRISIL@  

1 Non-Convertible Debenture CRISIL AA+/ Stable 

2 Perpetual Bonds CRISIL AA+/ Stable 

@ Rating & Outlook upgraded w.e.f. May 19, 2025 

 

10. SHARE CAPITAL 

 

The Authorised Share Capital of the Company as on March 31, 2026 is Rs.37,50,00,00,000 (Rupees 

Three Thousand Seven Hundred and Fifty Crore) and Paid-Up Share Capital is Rs.2491,59,34,420/- 

(Rupees Two Thousand Four hundred ninety one crore Fifty Nine Lakhs Thirty-Four Thousand Four 

Hundred and Twenty) consisting of 249,15,93,442 equity shares of Rs. 10/- each. 

 

11. NUMBER OF MEETINGS OF THE BOARD s 

 

Ten meetings of the Board were held during the year under review. For details of meetings of the 

Board, please refer to the Corporate Governance Report, which forms part of this report. 

 



 

 

 

 

12. COMMITTEES OF THE BOARD  

 

The Company has constituted following Committees of the Board of Directors: 

 

a. Audit Committee; 

b. Nomination and Remuneration Committee;   

c. Corporate Social Responsibility Committee;  

d. Risk Management Committee; 

e. Assets Liability Supervisory Committee; 

 

The details including composition of the committee (terms of reference, attendance) are included in 

the Corporate Governance Report, which forms part of this report. 

 

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

THE COMPANIES ACT, 2013 

 

The Company, being a Non-Banking Finance Company is exempt from the provisions as applicable 

to loans, guarantees, security and investments under Section 186 of the Act. Therefore, no details are 

provided. 

 

14. INFORMATION TECHNOLOGY/ DIGITAL STRATEGY  

 

The Company has adequate Information Technology (IT) structure/ Digital Strategy (DS) 

commensurate with its size and operations.  

 

15. COMPLIANCE & REGULATORY FRAMEWORK 

  

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

requirements across various department are communicated comprehensively through regular 

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

updated as required by the Regulators. The compilations of these reports are reviewed by the Audit 

Committee/Board. 

  



 

 

 

 

 

16. REGULATORY ACTION 

 

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

the going concern status and operations of the Company in future. 

 

18. DEPOSITS FROM PUBLIC 

 

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

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

 

19. EXTRACT OF THE ANNUAL RETURN 

 

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

in Form MGT-7 for FY 2025-26 is available on the website at www.tatamotors.com. 

 

20. ACCOUNTS AND ACCOUNTING STANDARDS 

 

The financial statements for the year ended March 31, 2026 are prepared in accordance with Ind AS 

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

the Companies Act, 2013 (the “Act”). 

 

21. PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO 

 

The Company being a Non-Banking Finance Company (NBFC) and not being involved in any industrial 

or manufacturing activities, there is no material information on technology absorption to be furnished. 

The Company continues to adopt and use the latest technologies to improve the efficiency and 

effectiveness of its business operations. 

 

Foreign Exchange earned in terms of actual inflows during the year under review was nil and the 

Foreign Exchange Outgo during the year under review in terms of actual outflow was nil. 

 

22. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 

The Company had appointed Dr. Vaijayanti Pandit (DIN- 06742237) as an independent Director on 

the Board with effect from June 9, 2025. Mr. Asim Kumar Mukhopadhyay (DIN: 06520288) and Mr. 

Sudeep Bhalla (DIN: 11160825) were appointed as Non- Executive Directors during the year, 

consequent to RBI’s approval with effect from January 19, 2026. 

 

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

declarations that each of them meets the criteria of independence as provided in Section 149(6) of the 

Act along with Rules framed thereunder and Regulation 16(1)(b) of the Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 

Regulations”). There has been no change in the circumstances affecting their status as independent 

directors of the Company. In terms of Regulation 25(8) of SEBI Listing Regulations, they have 

confirmed that they are not aware of any circumstance or situation which exists or may be reasonably 

anticipated that could impair or impact their ability to discharge their duties. The Directors have also 

disclosed their fit and proper status in accordance with the guidelines of RBI. The Board is of the 

opinion that the independent Directors of the Company have the required integrity, expertise, and 

experience (including the proficiency). 

 



 

 

 

 

During the year under review, the Non-Executive Directors of the Company had no pecuniary 

relationship or transactions with the Company, other than sitting fees, commission and reimbursement 

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

Company. 

 

The following are the KMPs of Company as on March 31, 2026: 

 

- Mr. Vishwanathan Nallepalli, Manager and KMP. 

- Mr. Neeraj Dwivedi, Company Secretary. 

- Mr. Mohit Agarwal, Chief Financial Officer. 

 

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

 

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

committees, and individual directors pursuant to the provisions of the Act and SEBI Listing 

Regulations. The performance of the board was evaluated by the board after seeking inputs from all 

the directors on the basis of criteria such as the board composition and structure, effectiveness of 

board processes, information and functioning, etc. The performance of the committees was evaluated 

by the board after seeking inputs from the committee members on the basis of criteria such as the 

composition of committees, effectiveness of committee meetings, etc. 

 

In a separate meeting of independent directors, performance of non-independent directors, the Board 

as a whole and the Chairman of the Company was evaluated, taking into account the views of 

executive directors and non-executive directors.  

 

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

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

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

contribution and inputs in meetings, etc.  

 

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

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

the Independent Directors. 

  

24. POLICY ON APPOINTMENT OF DIRECTORS & REMUNERATION POLICY AND OTHER 

DETAILS 

 

The Nomination and Remuneration Committee (NRC) based on the requirements of the Company, 

recommends the appointment of Directors (Independent / Non – Executive) to the Board, as and when 

required. 

 

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

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

2013. The Policy on Board Diversity and Director Attributes has been framed to encourage diversity 

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

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

on the commitment of fostering a culture of growth with trust.  

 

The Company has also adopted a ‘Fit and Proper’ Policy for ascertaining the ‘fit and proper’ criteria at 

the time of appointment of directors and on continuous basis, pursuant to the RBI Master Directions 

for NBFCs. 

 



 

 

 

 

25. INTERNAL AUDIT FUNCTION 

 

The Company has adequate Internal Audit Function commensurate with its size and operations. 

 

26. INTERNAL FINANCIAL CONTROLS 

 

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

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

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

preparation of reliable financial disclosures. The Company has adopted ‘Committee of Sponsoring 

Organizations (COSO) 2013’ as its internal controls framework which covers all the essential 

components of internal controls as stated in the Guidance Note on Audit of Internal Financial Controls 

over Financial Reporting issued by The Institute of Chartered Accountants of India and as required by 

the Companies Act, 2013.  

 

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

Group entities is performed by Group Control Tower (GCT). The Company’s Internal Financial 

Controls were adequate and effective during the financial reporting as of March 31, 2026. 

 

27. RISK AND CONCERNS  

 

The company has been proactively enhancing its Risk Management Framework in response to its 

business growth. This involves a thorough, consistent review of all critical risks through its enterprise 

risk management framework, led by the Risk Management Committee. The Asset Liability Supervisory 

Committee plays a crucial role in ensuring assets and liabilities are properly aligned, while the Risk 

Management Committee offers a comprehensive review of the company's risk portfolio, regularly 

discussed with the Board of Directors.  

   

28. VIGIL MECHANISM/ WHISTLE BLOWER POLICY 

 

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

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

Management/ Audit Committee and make protective disclosures to the Management about unethical 

behaviour, actual or suspected fraud or violation of the Company’s Code of Conduct as guided by 

policies pertaining to Consequence Management, Anti Bribery and Corruption, Conflict of Interest etc. 

The disclosures reported are addressed in the manner and within the time frames prescribed in the 

Policy. No employee of the Company has been denied access to the Audit Committee. The Whistle 

Blower Policy of the Company is placed on the website of the company i.e. www.tatamotors.com. 

 

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

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 

 

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

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

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

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

Company has not received any complaint on sexual harassment during the year. 

 

30. STATUTORY AUDITORS 

 

The Company has appointed M/s B R Maheshwari & Co. LLP as Statutory Auditors of the Company 

for FY 2025 to 2027.  

 



 

 

 

 

31. SECRETARIAL AUDITORS 

 

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

Auditor of the Company in terms of the provisions of Section 204 of the Companies Act, 2013 for 

conducting the secretarial audit of the Company for the FY 2025-26. Secretarial Audit report issued 

by M/s. SG & Associates, Practicing Company Secretary, forming part of the Directors’ Report for the 

year ended March 31, 2026 is enclosed as Annexure “1” to this Report.  The Company has reappointed 

M/s. SG & Associates, Practicing Company Secretary as Secretarial Auditor of the Company in terms 

of the provisions of section 204 of the Companies Act, 2013 for conducting the secretarial audit of the 

Company for FY 2026-27.  

 

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

 

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

in their Reports on the Financial Statements of the Company for FY 2025-26. Further, the secretarial 

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

for the F.Y. 2025-26. 

 

33. INFORMATION ON MATERIAL CHANGES AND COMMITMENTS 

 

There are no material changes or commitments affecting the financial position of the Company which 

have occurred upto the date of Board Report. 

 

34. RELATED PARTY TRANSACTIONS  

 

In line with the requirements of the Companies Act, 2013 and the Listing Regulations, the Company 

has formulated a Policy on Related Party Transactions and the same can be accessed on the 

Company’s website at www.tatamotors.com. All contracts / arrangements / transactions entered by 

the Company during the financial year with related parties were on an arm’s length basis, in the 

ordinary course of business and were in compliance with the applicable provisions of the Act. There 

were no materially significant related party transactions made by the Company with Promoters, 

Directors, Key Managerial Personnel or other designated persons which may have a potential conflict 

with the interest of the Company at large.  

 

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

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

(Indian Accounting Standards) Rules, 2015, are given in the Notes to the Financial Statements. 

Further, there were no transaction requiring disclosure under section 134(3)(h) of the Act. Hence, the 

prescribed Form AOC–2 does not form a part of this report. 

 

35. CORPORATE GOVERNANCE REPORT  

 

The Corporate Governance Report prepared in accordance with the Part C of Schedule V of SEBI 

Listing Regulations forms part of this Report and attached as Annexure- “2” along with following 

certificates/declarations: 

 

• Compliance certificate by Practicing Company Secretary for compliance of Corporate 

Governance during the period under review as required under Part E -Schedule V of SEBI 

Listing Regulations 

 

• Certificate by Practicing Company Secretary pursuant to Schedule V Part C clause (10)(i) 

of the SEBI Listing Regulations 

 



 

 

 

 

• Declaration from Manager / Chief Financial Officer in respect of financial statements and 

Cash Flow Statement pursuant to regulation 17 (8) of SEBI Listing Regulations for the 

financial year ended March 31, 2026 

 

• Declaration by Manager on Code of Conduct as required under Part D- Schedule V 

 

36. DIRECTORS’ RESPONSIBILITY STATEMENT 

 

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

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

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

Committee, the Board is of the opinion that the Company’s internal financial controls were adequate 

and effective during the financial year 2025-26. Accordingly, pursuant to Section 134(5) of the 

Companies Act, 2013, the Board of Directors, to the best of their knowledge and ability, confirm that: 

 

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

followed along with proper explanation relating to material departures; 

b) the directors had selected accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of 

the state of affairs of the company at the end of the financial year and of the profit and loss of 

the company for that period; 

c) the directors had taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of this Act for safeguarding the assets of the 

company and for preventing and detecting fraud and other irregularities; 

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

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

such internal financial controls are adequate and were operating effectively; and 

f) the directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

 

37. OTHER DISCLOSURES 

 

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

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

are adequate and operating effectively. 

 

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

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

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

Shareholders/ Debenture holders who have not registered their email address with the Depositories 

are requested to register the same. Further, in accordance with the Circular No. 2/2022 dated May 5, 

2022 read with Circular No. 02/2021 dated January 13, 2021 and Circular No. 20/2020 dated May 5, 

2020 issued by the Ministry of Corporate Affairs, the Notice of the AGM including the Annual Report 

of the Company is being sent only through electronic mode to all the Members/ Debenture holders 

whose e-mail addresses are registered with the Depositories. 

 

A copy of Annual Report along with the Financial Statements for FY 2025-26 of the Company is also 

available on the website of the Company, www.tatamotors.com. 
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Corporate Governance Report           Annexure- 2 

  

I. Company’s Philosophy on Corporate Governance 

 

Effective corporate governance practices constitute the strong foundation on which successful 

commercial enterprises are built to last. The Company’s philosophy on corporate governance 

oversees business strategies and ensures fiscal accountability, ethical corporate behaviour and 

fairness to all stakeholders comprising regulators, employees, customers, vendors, investors 

and the society at large. 

 

Strong leadership and effective corporate governance practices have been the Company’s 

hallmark inherited from the Tata culture and ethos. The Company has a strong legacy of fair, 

transparent and ethical governance practices. 

 

The Company has adopted the Governance Guidelines on Board Effectiveness, Code of 

Conduct for its employees. In addition, the Company has adopted a Code of Conduct for its 

Non-Executive Directors which includes Code of Conduct for Independent Directors which 

suitably incorporates the duties of Independent Directors as laid down in the Companies Act, 

2013 (“the Act”). The Company’s corporate governance philosophy has been further 

strengthened through the Tata Business Excellence Model, Code of Conduct for Prevention of 

Insider Trading and the Code of Corporate Disclosure Practices (“Insider Trading Code”), Vigil 

Mechanism, Fair Practices Code, Policy against Sexual Harassment in the Workplace. The 

Company has in place an Information Security Policy that ensures proper utilization of IT 

resources. 

 

The Company has signed the Tata Brand Equity and Business Promotion (BEBP) Agreement 

with Tata Sons Private Limited for subscribing to the TATA BEBP Scheme. The Company 

abides by the Tata Code of Conduct and the norms for using the Tata Brand identity. 

 

The Company is in compliance with the requirements stipulated under Regulation 17 to 27 read 

with Schedule V and clauses (b) to (i) of sub-regulation (2) of Regulation 46 of Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(“SEBI Listing Regulations”), as applicable, with regard to corporate governance.  

 

 

II. Board of Directors 

 

As on March 31, 2026, the Company has five (5) Directors viz., Mrs. Varsha Purandare, Independent 

Director, Dr. Vaijayanti Pandit, Independent Director, Mr. Asim Kumar Mukhopadhyay, Non-Executive 

Director, Mr. Sudeep Bhalla, Non-Executive Director and Mr. Prakash Pandey, Non- Executive 

Director.  

 

Notes: 

i. None of the Directors on the Board holds directorships in more than 10 public 

companies. None of the Independent Directors serves as an Independent Director on 

more than 7 listed entities. Necessary disclosures regarding Committee positions in 

other public companies as on March 31, 2026 have been made by the Directors. None 

of the Director is related to each other.  

 

ii. Independent Directors are Non-Executive Directors as defined under Regulation 

16(1)(b) of the SEBI Listing Regulations read with Section 149(6) of the Act along with 

rules framed thereunder. In terms of Regulation 25(8) of SEBI Listing Regulations, they 

have confirmed that they are not aware of any circumstance or situation which exists or 



 

 

 

 

may be reasonably anticipated that could impair or impact their ability to discharge their 

duties. Based on the declarations received from the Independent Directors, the Board 

of Directors has confirmed that they meet the criteria of independence as mentioned 

under Regulation 16(1)(b) of the SEBI Listing Regulations and that they are 

independent of the management. Further, the Independent Directors have included 

their names in the data bank of Independent Directors maintained with the Indian 

Institute of Corporate Affairs in terms of Section 150 of the Act read with Rule 6 of the 

Companies (Appointment & Qualification of Directors) Rules, 2014. 

 

iii. 10 (ten) Board Meetings were held during the year under review and the gap between 

two meetings did not exceed one hundred and twenty days. The said meetings were 

held on May 2, 2025, May 10, 2025, June 26, 2025, July 10, 2025, July 25, 2025, 

September 29, 2025, October 29, 2025, November 7, 2025, January 22, 2026 and 

January 29, 2026. The necessary quorum was present for all the meetings. 

 

During the year under review, all the Board members were compliant to the ceilings of their respective 

Directorships and membership / Chairmanship of various Committees where they are / were members 

/ Chairman. 

 

III. Committees of the Board 

 

The Board has constituted various Committees with specific terms of reference to focus on specific 

issues and ensure expedient resolution of diverse matters. These include the Audit Committee, 

Nomination and Remuneration Committee, Corporate Social Responsibility (CSR) Committee, Asset 

Liability Supervisory Committee and Risk Management Committee. 

 

The Company Secretary is the Secretary of all the Committees. The Board of Directors and the 

Committees also take decisions by circular resolutions which are noted by the Board / respective 

Committees at their next meetings. The Minutes of meetings of all Committees of the Board are 

circulated to the Board of Directors for noting. 

 

i) Audit Committee 

 

As on March 31, 2026, the Audit Committee comprises Three (3) Directors viz., Dr. Vaijayanti Pandit, 

Independent Director, Mrs. Varsha Purandare, Independent Director and Mr. Prakash Pandey, Non-

Executive Director. 

 

The composition of the Audit Committee is in line with the provisions of Section 177 of the Act and 

SEBI (LODR) Regulations, 2015. All the Members have the ability to read and understand financial 

statements and have relevant finance and/or audit experience. 

 

The Board has adopted the Corporate Governance Guidelines which defines the composition of the 

Audit Committee, its authority, role, responsibilities and powers and reporting functions in accordance 

with the Act and Guidelines issued by the SEBI and RBI. Given below, inter alia, is a gist of the 

responsibilities of the Audit Committee. 

 

The Audit Committee shall act in accordance with the terms of reference                                                  

specified in writing by the Board which shall, inter alia, include— 

• the recommendation for appointment, remuneration and terms of                                

appointment of auditors of the company; 

• review and monitor the auditor’s independence and performance, and 

effectiveness of audit process; 

• examination of the financial statement and the auditors’ report                      thereon; 



 

 

 

 

• approval or any subsequent modification of transactions of the                   company with related 

parties; 

• approval or any subsequent modification of transactions of the company with related 

parties; 

• scrutiny of inter-corporate loans and investments; 

• valuation of undertakings or assets of the company, wherever it is necessary; 

• evaluation of internal financial controls and risk management systems; 

• monitoring the end use of funds raised through public offers and related matter; 

• The Audit Committee may call for the comments of the auditors about internal control 

systems, the scope of audit, including the observations of the auditors and review of 

financial statement before their  submission to the Board and may also discuss any 

related issues with the internal and statutory auditors and the management of the 

company;    

• Establish a vigil mechanism for directors and employees to report genuine concerns 

in such manner as may be prescribed. 

                                                     

As per Regulation 18 of SEBI (LODR) Regulations, 2015: 

 

The role of the Audit Committee shall include the following: 

• Oversight of the company’s financial reporting process and the disclosure of its financial 

information to ensure that the financial statement is correct, sufficient and credible; 

• Recommendation for appointment, remuneration and terms of appointment of auditors of the 

company; (as also provided in the Act) 

• Approval of payment to statutory auditors for any other services rendered by the statutory 

auditors; 

• Reviewing with the management, the annual financial statements and auditor's report thereon 

(as also provided in the Act) before submission to the board for approval, with particular 

reference to: 

o Matters required to be included in the Director’s Responsibility Statement 

to be included in the Board’s report in terms of clause (c) of sub-section 3 

of section 134 of the Companies Act, 2013 

o Changes, if any, in accounting policies and practices and  reasons for the 

same 

o Major accounting entries involving estimates based on the            exercise of 

judgment by management 

o Significant adjustments made in the financial statements arising  out of audit 

findings 

o Compliance with listing and other legal requirements relating  to financial 

statements 

o Disclosure of any related party transactions  

o Qualification in the draft audit report 

• Reviewing, with the management, the quarterly financial statements before 

submission to the board for approval; 

• Reviewing, with the management, the statement of uses / application of funds raised through 

an issue (public issue, rights issue, preferential issue, etc.) (as also provided in the Act), the 

statement of funds utilized for purposes other than those stated in the offer document / 

prospectus / notice and the report submitted by the monitoring agency monitoring the 

utilisation of proceeds of a public or rights issue, and making appropriate recommendations 

to the Board to take up steps in this matter; 

• Review and monitor the   auditor’s   independence   and performance, and effectiveness of 

audit process; (as also provided in the Act) 

• Approval or any subsequent modification of transactions of the company with related parties; 

(as also provided in the Act) 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ%3D%3D


 

 

 

 

• Scrutiny of inter-corporate loans and investments; (as also provided in the Act) 

• Valuation of undertakings or assets of the company, wherever it is necessary; (as also 

provided in the Act) 

• Evaluation of internal financial controls and risk management systems; (as also provided in 

the Act) 

• Reviewing, with the management, performance of statutory and internal auditors, adequacy 

of the internal control systems; 

• Reviewing the adequacy of internal audit function, if   any, including the structure of the internal 

audit department, staffing and seniority of the official heading the department, reporting 

structure                                                         coverage and frequency of internal audit; 

• Discussion with internal auditors of any significant findings and follow up there on; 

• Reviewing the findings of any internal investigations by the internal auditors into matters where 

there is suspected fraud or irregularity or a failure of internal control systems of a material 

nature and reporting the matter to the board; 

• Discussion with statutory auditors before the audit commences, about the nature and scope 

of audit as well as post-audit discussion to ascertain any area of concern; 

• To look into the reasons for substantial defaults in the payment to the depositors, debenture 

holders, shareholders (in case of non-payment of declared dividends) and creditors; 

• To review the functioning of the Whistle Blower mechanism;  

• Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person 

heading the finance function or discharging that function) after assessing the qualifications, 

experience and background, etc. of the candidate; 

• Carrying out any other function as is mentioned in the terms of reference of the Audit 

Committee. 

 

The Audit Committee shall   mandatorily   review   the   following information: 

 

• Management discussion and analysis of financial condition and results of operations; 

• Statement of significant related party transactions (as defined by the Audit Committee), 

submitted by management; 

• Management letters / letters of internal control weaknesses issued by the statutory auditors; 

• Internal audit reports relating to internal control weaknesses; and 

• The appointment, removal and terms of remuneration of the Chief internal auditor shall be 

subject to review by the Audit Committee. 

 

Additionally, the Audit Committee of the Board of a Tata company will also need to  

• Oversee financial reporting controls and process for material 

subsidiaries. 

• Oversee compliance with legal and regulatory requirements including the Tata Code of 

Conduct (“TCoC”) for the company and its material subsidiaries. 

• consider and comment on rationale, cost-benefits and impact of schemes involving 

merger, demerger, amalgamation etc., on the listed entity and its shareholders. 

• The Audit Committee must ensure that an Information System Audit of the internal 

systems and processes is conducted at least once in two years to assess operational 

risks faced by the applicable NBFCs.  

 

During the year under review, Eight (8) meetings were held on May 2, 2025, May 10, 2025, June 

26, 2025, July 25, 2025, October 29, 2025, January 22, 2026, January 29, 2026 and March 26, 

2026.  

 

The Board has accepted all the recommendations made by the Audit Committee during the year. The 

invitees for Audit Committee meetings are Manager, Statutory Auditors, Chief Financial Officer and 

Company Secretary. The minutes of the Audit Committee meetings forms part of the Board papers 



 

 

 

 

circulated for Board Meetings. The Chairman of the Audit Committee briefs the Board members about 

significant discussions at Audit Committee meetings. The Audit Committee of the Board meets the 

Head Internal Auditor at least once in a quarter without the presence of the MD or Senior Management. 

 

ii) Nomination and Remuneration Committee (NRC) 

 

The Nomination and Remuneration Committee of Directors has been constituted to ensure 

appointment of Directors with ‘fit and proper’ credentials and to review the performance and to decide 

commission payable to the Directors, to formulate and administer Long Term Incentive Plans, if any 

and to review employee compensation vis-à-vis industry practices and trends.  

 

As on March 31, 2026, the Nomination and Remuneration Committee comprises of Three (3) Directors 

namely Mrs. Varsha Purandare (Chairperson), Dr. Vaijayanti Pandit, Independent Directors and                           

Mr. Asim Mukhopadhyay, Non-Executive Director.  

 

Performance Evaluation Criteria for Independent Directors: 

The performance evaluation criteria for Independent Directors is determined by the Nomination 

and Remuneration Committee. An indicative list of factors on which evaluation was carried out 

includes participation and contribution by a Director, commitment, effective deployment of 

knowledge and expertise, integrity and maintenance of confidentiality and independence of 

behavior and judgment. 

 

NRC/Remuneration Policy: 

 

The philosophy for remuneration of Directors, Key Managerial Personnel (“KMP”) and all other 

employees of TMF Holdings Limited (“the Company”) is based on the commitment of fostering a 

culture of Leadership with Trust. The remuneration policy is aligned to this philosophy.  

 

The remuneration policy has been prepared pursuant to the provisions of Section 178(3) of the  

Companies Act, 2013 (“Act”). While formulating this policy, the Nomination and Remuneration 

Committee (“NRC”) has considered the factors laid down under Section 178(4) of the Act, which 

are as under: 

 

(a) the level and composition of remuneration is reasonable and sufficient to attract, 

retain and motivate directors of the quality required to run the company successfully;  

(b) relationship of remuneration to performance is clear and meets appropriate 

performance benchmarks; and 

(c) remuneration to directors, key managerial personnel and senior management 

involves a balance between fixed and incentive pay reflecting short and long-term 

performance objectives appropriate to the working of the company and its goals.  

 

The Board of Directors, on the recommendation of the Nomination and Remuneration Committee, 

decides the remuneration payable to other Directors and the Executive Directors out of the profits 

for the financial year and within the ceilings prescribed under the Act, based on the Board 

evaluation process considering the criteria such as the performance of the Company as well as 

that of the Director.  

 

The Company pays sitting fees to Independent Directors and Non-Executive Directors who are 

not in employment in Tata Group Companies, as approved by the Board of Directors.  

 

iii) Asset Liability Supervisory Committee (ALCO) 

 



 

 

 

 

The Asset Liability Supervisory Committee manages the liquidity risk and asset liability management 

of the Company. As of March 31, 2026, ALOC comprises the senior management executives of the 

Company has 4 meetings happened during the year under review. 

 

iv) Risk Management Committee (RMC) 

 

The Risk Management Committee of Directors manages the integrated risks of the Company. As of 

March 31, 2026, Risk Management Committee comprises Three (3) Directors namely Mrs. Varsha 

Purandare (Chairperson), Mr. Prakash Pandey, Mr. Asim Mukhopadhyay and Mr. Sudeep Bhalla. 

 

During FY 2025-26, Four (4) meetings of the RMC were held. 

 

v) Corporate Social Responsibility (CSR) Committee 

 

The Tata Group’s ethos is deeply ingrained in the philosophy of societal development and is especially 

focused upon the engagement and upliftment of the disadvantaged sections of the society. The 

Company is committed to a policy of inclusive and sustainable growth for communities. The Company 

shares the Group’s belief that our society can only truly progress, if every individual can be included 

and empowered. The Company has constituted the ‘Corporate Social Responsibility’ (CSR) 

Committee to formulate and recommend to the Board, a CSR policy, recommend the amount of 

expenditure to be incurred on the activities and monitor CSR activities of the Company.  

 

During FY 2025-26, no meeting of the CSR Committee was held in view of non-availability of 

mandatory CSR spends in terms of CSR provisions of the Companies Act, 2013.  

   

Stakeholders – other details  

 

In accordance with Regulation 6 of the Listing Regulations, the Board had appointed Mr. Vinay 

Lavannis, Company Secretary as the Compliance Officer.  

 

Name, designation and address of Compliance Officer:  

Mr. Neeraj Dwivedi 

Company Secretary 

Email: neeraj.dwivedi@tatamotors.com 

 

 

a. Details of Investor Complaints received and redressed during FY 2025-2026 are as 

follows:  

Opening Balance Received during the year Resolved during the 

year 

Closing Balance 

Nil Nil Nil Nil 

 

Other Disclosures 

 

Particulars Regulations Details Website link for 

details/policy 

Related party 

transactions 

Regulation 23 of 

SEBI Listing 

Regulations and 

as defined under 

the Act 

There are no material related party 

transactions during the year that have conflict 

with the interest of the Company. 

Transactions entered into with related parties 

during the financial year were in the ordinary 

course of business and at arms’ length 

basis and were approved by the Audit 

www.tatamotors.com 



 

 

 

 

Committee. The Board’s approved policy for 

related party transactions is uploaded on 

the website of the Company. 

Details of non - 

compliance by the 

Company, penalty, 

strictures imposed on 

the Company by the 

stock exchange, or 

Securities and 

Exchange Board 

of India (‘SEBI’) or 

any statutory authority 

on any matter related 

to capital markets 

Schedule V (C) 

10(b) to the SEBI 

Listing 

Regulations 

There were no cases of non-compliance 

during the last three financial years. 

NA 

Whistle Blower Policy 

and Vigil Mechanism 

Regulation 22 of 

SEBI Listing 

Regulations 

The Company has a Whistle Blower Policy 

and has established the necessary vigil 

mechanism for directors and employees to 

report concerns about unethical behaviour. 

No person has been denied access to the 

Chairman of the Audit Committee. The said 

policy has been uploaded on the website of 

the Company. 

www.tatamotors.com 

Discretionary 

requirements 

Schedule II Part E 

of the SEBI Listing 

Regulations 

a. Mrs. Varsha Purandare, Chairperson 

does not maintain any separate office. 

b. The auditors’ report on financial 

statements of the Company are 

unqualified. 

c. The Company is having separate 

posts of Chairman and the Manager.                         

Chairperson is an Independent 

Director and not related to Manager. 

d. Chief Internal Auditor has direct 

functional reporting to Audit 

Committee. 

NA 

Subsidiary 

Companies 

Regulation 24  of  

the SEBI Listing 

Regulations 

The audit committee reviews the 

consolidated financial statements of the 

Company and the investments made by its 

subsidiary companies. The minutes of the 

Board meetings along with a report on 

significant developments of the subsidiary 

companies are periodically placed before 

the Board of Directors of the Company. 

 

NA 

Policy on Archival and 

Preservation of 

Documents 

Regulation 9 of 

SEBI Listing 

Regulations 

The Company has adopted a Policy on 

Archival and Preservation of Documents. 

www.tatamotors.com 



 

 

 

 

Code of Conduct Regulation 17 of 

the SEBI Listing 

Regulations 

The members of the Board and Senior 

Management Personnel have affirmed 

compliance with the Code of Conduct 

applicable to them during the year ended 

March 31, 2025. The Annual Report of the 

Company contains a certificate by the 

Manager & KMP, on the compliance 

declarations received from Independent 

Directors, Non-Executive Directors and 

Senior Management. 

www.tatamotors.com 

Terms of Appointment 

of Independent 

Directors 

Regulation 62 

(1A) of SEBI 

Listing 

Regulations and 

Section 149 read 

with Schedule IV 

of the Act 

Terms and conditions of appointment/                       

re-appointment of Independent Directors 

are available on the Company’s website. 

www.tatamotors.com 

Familiarization 

Program 

Regulations 

25(7) and 62 

(1A) (i) of SEBI 

Listing 

Regulations 

The Company conducts induction 

programme for Directors. 

The details will be 

uploaded at 

www.tatamotors.com as 

and when any Director 

joins the Board. 

Disclosure under 

the Sexual 

Harassment of 

Women at 

Workplace 

(Prevention, 

Prohibition 

and Redressal) Act, 

2018 

Clause l Part C 

Schedule V of 

SEBI LODR 

No complaint was filed during the year 

under this Policy. 

NA 

Disclosure of 

‘Loans and 

advances in the 

nature of loans to 

firms/companies 

in which directors 

are interested 

Clause m Part C 

Schedule V of 

SEBI LODR 

Nil NA 

 

 

IV. Means of Communication  

The quarterly, half-yearly and annual financial results of the Company are published in 

leading newspapers in India which include The Free Press Journal (English newspaper). 

The results are also displayed on the Company’s website i.e. www.tatamotors.com. 

Financial Results, Statutory Notices and Press Releases after the declaration of the 

quarterly, half-yearly and annual results are submitted to the National Stock Exchange of 

India Limited (NSE) as well as uploaded on the Company’s website.  

 

V. General shareholder information 

 



 

 

 

 

i. Financial Calendar 

Year ending: April 1 to March 31 

Dividend Payment: NA 

 

ii. Date of Book Closure / Record Date: NA 

 

iii. Listing on Stock Exchanges :  

 

Non-Convertible Debentures and Commercial Papers are listed on below Stock 

Exchange: 

 

National Stock Exchange of India Ltd (NSE) 

Exchange Plaza, Bandra Kurla Complex, 

Bandra (East), Mumbai - 400 051 

 

iv. Stock Codes/Symbol 

NSE : Nil 

 

The Company has paid Annual Listing fees for FY 2025-26 to the National Stock Exchange (NSE) 

where the Company’s securities are listed. 

 

v. Corporate Identity Number (CIN) of the Company: U65923MH2006PLC162503 

 

vi. Market Price Data: Not applicable since Company’s Equity shares are not listed. 

 

vii. Registrars and Transfer Agents  

Name and Address:  

MUFG Intime India Private Limited 

(Formerly Link Intime India Private Limited) 

C-101, 1st Floor, 247 Park 

L.B.S. Marg, Vikhroli (West) 

Mumbai - 400083 

 

viii. Securities Transfer System: 

 

All transfer, transmission or transposition of securities, are conducted in 

accordance with the provisions of Companies Act, 2013, Regulation 40, 

Regulation 61 and Schedule VII of the SEBI Listing Regulations and other 

applicable statues. All requests for transfer and/or demateriliasation of 

securities held in physical form, if any, should be lodged with the office of 

the Company’s Registrar & Share Transfer Agent, TSR Consultants Private 

Limited, Mumbai or at their branch offices or at the registered office of the 

Company for dematerialisation. Transfers of equity shares in electronic 

form are affected through the depositories with no involvement of the 

Company. All request to approve transfers of Equity shares are noted at 

subsequent Board Meetings/ Stakeholders relationship committee. 

 

The following compliances pertain to share transfers, grievances, etc.: 

 

(1) Pursuant to Regulation 7(3) of the SEBI Listing Regulations, 

certificates are filed with the stock exchanges on yearly basis by the 

Compliance Officer and the representative of the Registrar and 

Share Transfer Agent for maintenance of an appropriate Securities 



 

 

 

 

transfer facility. 

 

(2) Pursuant to Regulation 13 of the SEBI Listing Regulations, a 

statement on pending investor complaints is filed with the stock 

exchanges and placed before the Board of Directors on a quarterly 

basis. 

 

(3) Pursuant to Regulation 61(4) read together with Regulation 40(9) of 

the SEBI Listing Regulations, a Certificate by the Company 

Secretary-in-Practice is filed with the stock exchanges within one 

month from the end of the financial year, certifying that since all the 

Debentures were issued by the Company in Demat form, no 

physical debenture certificate were required to be delivered during 

the period from April 1, 2023 to March 31, 2024 pursuant to 

Regulation 61(4) read with Regulation 40(9) of Securities and 

Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015.   

 

ix. Shareholders as on March 31, 2026:  

 

a. Distribution of equity shareholding as on March 31, 2026: Not 

Applicable as Equity shares are not listed 

 

b. Categories of equity shareholding as on March 31, 2026 

 

Category Percentage of 

holding 

Promoters 100 

Other Entities of the Promoter Group Nil 

Mutual Funds & UTI Nil 

Banks, Financial Institutions, States and Central 

Government 

Nil 

Insurance Companies Nil 

Foreign Institutional Investors and Foreign Portfolio 

Investors – Corporate 

Nil 

NRI's / OCB's / Foreign Nationals Nil 

Corporate Bodies / Trust Nil 

Indian Public & Others Nil 

Alternate Investment Fund Nil 

IEPF account Nil 

GRAND TOTAL 100 

 

 

Transfer of Unclaimed/Unpaid Amounts to the Investor Education and Protection Fund: 

 

Pursuant to Sections 124 and 125 of the Act read with the IEPF (Accounting, Audit, Transfer and 

Refund) Rules, 2016 (“IEPF Rules”) to be read with Clause 61A of SEBI (LODR), all unclaimed/unpaid 

dividend, application money, debenture interest and interest on deposits as well as principal amount 

of debentures and deposits, sale proceeds of fractional shares, redemption amount of preference 

shares, etc. pertaining to the Company remaining unpaid or unclaimed for a period of 7 years from the 

date they became due for payment, have to be transferred to the IEPF Authority, established by the 

Central Government. Furthermore, the IEPF Rules mandate companies to transfer shares of 



 

 

 

 

shareholders whose dividends remain unpaid / unclaimed for a period of 7 consecutive years to the 

demat account of the IEPF Authority. The said requirement does not apply to shares in respect of 

which there is a specific order of the Court, Tribunal or Statutory Authority, restraining any transfer of 

shares. 

 

In the interest of the securities holders, the Company sends periodical reminders to the securities 

holders to claim their dividends/ interest/ principal amount in order to avoid transfer of 

dividends/interest/ principal amount on NCDs to IEPF Authority.  

 

On behalf of the Board of Directors of 

 

TMF HOLDINGS LIMITED 

S/d 

Chairperson 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 

 

 

Declaration by the Manager on Code of Conduct as required by Schedule V of Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

 

I, Vishwanathan Nallepalli, Manager of the Company hereby declare that all the members of Board of 

Directors and Senior Management Personnel have affirmed compliance with Code of Conduct, as 

applicable to them, in respect of the financial year 2025-26. 

 

 

 

For TMF HOLDINGS LIMITED 

S/d 

Vishwanathan Nallepalli                                                                                           

 Manager 

 

Date: April 28, 2026 

Place: Mumbai 

 

 

 

 

 

 

 

 

  



 

 

 

 

MANAGER /CFO Certification in respect of Financial Statements and Cash Flow Statement 

(pursuant to regulation 17 (8) of SEBI (Listing Obligations & Disclosure Requirements), 

Regulations, 2015 For the Financial Year ended March 31, 2026 

 

We have reviewed the Financial Statements and the Cash Flow Statement for the year ended 31st 

March 2026 and we hereby certify and confirm to the best of our knowledge and belief the following: 

 

a. The Financial Statements and Cash Flow statement do not contain any materially untrue statement 

or omit any material fact or contain statements that might be misleading. 

 

b. The Financial Statements and the Cash Flow Statement together present a true and fair view of the 

affairs of the Company and are in compliance with existing accounting standards, applicable laws 

and regulations. 

 

c. There are no transactions entered in to by the Company during the year ended 31st March 2026 

which are fraudulent, illegal or violative of Company’s Code of Conduct. 

 

d. We accept responsibility for establishing and maintaining internal controls for Financial Reporting 

and we have evaluated the effectiveness of these internal control systems of the Company 

pertaining to financial reporting. Deficiencies noted, if any, are discussed with the Auditors and 

Audit Committee, as appropriate, and suitable actions are taken to rectify the same.  

 

e. There have been no significant changes in the above-mentioned internal controls over financial 

reporting during the relevant period.  

 

f. That there have been no significant changes in the accounting policies during the relevant period. 

 

g. We have not noticed any significant fraud particularly those involving the, management or an 

employee having a significant role in the Company’s internal control system over Financial 

Reporting. 

 

 S/d         S/d 

Vishwanathan Nallepalli 

Manager 

 

Mohit Agarwal 

Chief Financial Officer 

 

 

 

Date: April 28, 2026 

Place: Mumbai 

 

 

 

 

 

  



 

 

 

 

Annexure-1 

Form AOC-1 

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) 

Rules, 2014) 

Statement containing salient features of the financial statement of subsidiaries/associate 

companies/joint ventures 

 

Part “A”: Subsidiaries 

(Information in respect of each subsidiary to be presented with amount in Rs for the F.Y. 2025-26) 

 

TMF Business Services Limited (Formerly Tata Motors Finance Limited): 

(Rs. in Lakhs) 

Sl. No. Particulars Details 

1.       1 Name of the subsidiary TMF Business Services Limited 

(Formerly Tata Motors Finance 

Limited)  

    2 The date since when subsidiary was acquired 29/03/2016 

2.       3 Reporting period for the subsidiary concerned, if 

different from the holding company’s reporting period 

NA 

3.       4 Reporting currency and Exchange rate as on the last 

date of the relevant Financial year in the case of foreign 

subsidiaries 

Not applicable 

4.       5 Share capital 37,22.71 

5.       6 Reserves & surplus (1,387.33)  

 

6.       7 Total assets 5,436.54 

7.       8 Total Liabilities 3,101.16 

8.       9 Investments - 

9.       10 Turnover* 2,914.77 

   11 Profit / (loss) before taxation 8,097.69  

11     12 Provision for taxation (2,138.94) 

12     13 Profit / (loss) after taxation 5,958.75 

13     14 Proposed Dividend - 

   15 Extent of shareholding as on date (in percentage) 100% 

 

*Represents Revenue from Operations. 



 

 

 

 

# Note that all the figures are rounded off to lakhs of rupees. 

 

1. Names of subsidiaries which are yet to commence operations - NIL 

2. Names of subsidiaries which have been liquidated or sold during the year.- NIL 

 

 

On behalf of the Board of Directors of 

 

TMF HOLDINGS LIMITED 

S/d 

Chairperson 

 

Date: April 28, 2026 

  






















































































































































































































	Mrs. Varsha Purandare      Dr. Vaijayanti Pandit,
	Mr. Asim Kumar Mukhopadhyay                                    Mr. Prakash Pandey,
	Mr. Sudeep Bhalla
	Non-Executive Director
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