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NOTICE 

 
NOTICE is hereby given that the 32nd Annual General Meeting of the Members of ANUPAM FINSERV LIMITED will be held on 
Thursday, 21ST September, 2023 at 12.15 noon through Other Audio Video Means/Video Conferencing Facility at the registered office 
of the Company at 502, Corporate Arena, DP Piramal Road, Goregaon West, Mumbai 400104 to transact the following business: 
 
ORDINARY BUSINESS: 
 
1. To receive, consider and adopt the Audited Financial Statements of the Company for the Financial Year ended March 31, 2023 

and the Reports of the Directors and Auditors thereon and in this regard, pass the following resolution as an Ordinary 
Resolution: 

 
 “RESOLVED THAT the audited financial statements of the Company for the financial year ended March 31, 2023 and the reports 

of the Board of Directors and Auditors thereon laid before this meeting, be and are hereby considered and adopted” 
 
2. To reappoint Mr. Pravin Gala (DIN 00786492), who retires by rotation as a Director and being eligible offers himself for 

reappointment and in this regard, pass the following resolution as an Ordinary Resolution: 
 
 “RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr. Pravin Gala (DIN 00786492), who 

retires by rotation at this meeting, and being eligible has offered himself for reappointment, be and is hereby reappointed as 
Director of the Company, liable to retire by rotation.” 

 
SPECIAL BUSINESS: 
 
3. TO APPROVE REAPPOINTMENT OF MR. PRAVIN GALA (DIN 00786492) AS CHAIRMAN AND WHOLE TIME DIRECTOR AND TO 

APPROVE MANAGERIAL REMUNERATION PAYABLE TO HIM. 
 

To consider and if thought fit to pass the following resolution as an Ordinary Resolution: 
 

“RESOLVED THAT pursuant to the provisions of Section 196, 197, 203 and any other applicable provisions of the Companies Act, 
2013 (“Act”) and the rules made there under, as amended from time to time, read with Schedule V to the Act, and Articles of 
Association of the Company and pursuant to recommendation from Nomination and Remuneration Committee and approval 
from members of the Board, the consent of the Members of the Company be and is hereby accorded to re-appoint Mr. Pravin 
Gala (DIN: 0786492) as Whole Time Director of the Company for a period of 5 Years with effect from 17th July, 2023, liable to 
retire by rotation on such terms and conditions as the Board of Directors may deem fit and on the remuneration as follows: 
 
RESOVED FURTHER THAT remuneration of Rs. 300,000/- (Rupees Three Lakhs per annum) to Rs. 500,000/- (Rupees Five Lakhs 
per annum) be payable to Mr. Pravin Gala (DIN: 00786492) as Whole Time Director of the Company. 
 
RESOLVED FURTHER THAT the Board of Directors (which term shall always be deemed to include any Committee as constituted 
or to be constituted by the Board to exercise its powers including the powers conferred under this resolution) be and is hereby 
authorised to vary or increase the remuneration specified above from time to time to the extent the Board of Directors may 
deem appropriate, provided that such variation or increase, as the case may be, is within the overall limits as specified under the 
relevant provisions of the Companies Act, 2013 and/ or as approved by the Central Government or such other competent 
authority or members of the Company.  
 
RESOLVED FURTHER THAT in the event in any financial year during the tenure of the Whole Time Director, the Company does 
not earn any profits or earns inadequate profits as contemplated under the provisions of Schedule V to the Companies Act, 2013, 
the Company may pay to the Whole Time Director, the above remuneration excluding commission amount payable on profits 
earned as the minimum remuneration by way of salary and allowances as specified above and subject to receipt of the requisite 
approvals, if any.  
 
RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Company Secretary or any Director of the 
Company, be and is hereby authorized to do all such acts, deeds, matters and things, as may be necessary, proper or expedient. 
 

 
By Order of the Board of Directors 
For ANUPAM FINSERV LIMITED 
 
 
SD/- 
Sheetal Dedhia 
Company Secretary 
ACS 52175 
 
Mumbai, 14thAugust, 2023 
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NOTES 
 

1. In view of the massive outbreak of the COVID-19 pandemic, social distancing is a norm to be followed and pursuant to the 
Circular No. 14/2020 dated April 08, 2020, Circular No.17/2020 dated April 13, 2020 issued by the Ministry of Corporate 
Affairs followed by Circular No. 20/2020 dated May 05, 2020 and Circular No. 02/2021 dated January 13, 2021 and all other 
relevant circulars issued from time to time, physical attendance of the Members to the EGM/AGM venue is not required and 
general meeting be held through video conferencing (VC) or other audio visual means (OAVM). Hence, Members can attend 
and participate in the ensuing EGM/AGM through VC/OAVM. 
 

2. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, the facility to appoint 
proxy to attend and cast vote for the members is not available for this EGM/AGM. However, the Body Corporates are 
entitled to appoint authorised representatives to attend the EGM/AGM through VC/OAVM and participate there at and cast 
their votes through e-voting. 

 
3. The Members can join the EGM/AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the 

commencement of the Meeting by following the procedure mentioned in the Notice. The facility of participation at the 
EGM/AGM through VC/OAVM will be made available for 1000 members on first come first served basis. This will not include 
large Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key 
Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration Committee and 
Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the EGM/AGM without restriction on 
account of first come first served basis. 

 
4. The attendance of the Members attending the EGM/AGM through VC/OAVM will be counted for the purpose of reckoning 

the quorum under Section 103 of the Companies Act, 2013. 
 
5. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and 

Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) 
Regulations 2015 (as amended), and the Circulars issued by the Ministry of Corporate Affairs dated April 08, 2020, April 13, 
2020 and May 05, 2020 the Company is providing facility of remote e-Voting to its Members in respect of the business to be 
transacted at the EGM/AGM. For this purpose, the Company has entered into an agreement with National Securities 
Depository Limited (NSDL) for facilitating voting through electronic means, as the authorized agency. The facility of casting 
votes by a member using remote e-Voting system as well as venue voting on the date of the EGM/AGM will be provided by 
NSDL. 

 
6. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice calling the 

EGM/AGM has been uploaded on the website of the Company at www.anupamfinserv.com. The Notice can also be accessed 
from the websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at 
www.bseindia.com and www.nseindia.com respectively and the EGM/AGM Notice is also available on the website of NSDL 
(agency for providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com. 
 

7. EGM/AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies Act, 2013 read 
with MCA Circular No. 14/2020 dated April 08, 2020 and MCA Circular No. 17/2020 dated April 13, 2020, MCA Circular No. 
20/2020 dated May 05, 2020 and MCA Circular No. 2/2021 dated January 13, 2021. 

 

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER:- 
 
The remote e-voting period begins on 18th September, 2023 at 10:00 A.M. and ends on 20th September, 2023 at 05:00 P.M. The 
remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names appear in the Register of 
Members / Beneficial Owners as on the record date (cut-off date) i.e.14TH September, 2023, may cast their vote electronically. 
The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the Company as on 
the cut-off date, being 14TH September, 2023. 
 
How do I vote electronically using NSDL e-Voting system? 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below: 

 
Step 1: Access to NSDL e-Voting system 

 
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode 
In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders 
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and Depository 
Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in order to access e-
Voting facility. 
Login method for Individual shareholders holding securities in demat mode is given below: 
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Type of shareholders  Login Method 

Individual Shareholders holding 
securities in demat mode with 
NSDL. 

1. Existing IDeAS user can visit the e-Services website of NSDL Viz. 
https://eservices.nsdl.com either on a Personal Computer or on a mobile. On 
the e-Services home page click on the “Beneficial Owner” icon under “Login” 
which is available under ‘IDeAS’ section , this will prompt you to enter your 
existing User ID and Password. After successful authentication, you will be able 
to see e-Voting services under Value added services. Click on “Access to e-
Voting” under e-Voting services and you will be able to see e-Voting page. Click 
on company name or e-Voting service provider i.e. NSDL and you will be re-
directed to e-Voting website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting. 

2. If you are not registered for IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com.  Select “Register Online for IDeAS Portal” or click 
at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

3. Visit the e-Voting website of NSDL. Open web browser by typing the following 
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a 
mobile. Once the home page of e-Voting system is launched, click on the icon 
“Login” which is available under ‘Shareholder/Member’ section. A new screen 
will open. You will have to enter your User ID (i.e. your sixteen digit demat 
account number hold with NSDL), Password/OTP and a Verification Code as 
shown on the screen. After successful authentication, you will be redirected to 
NSDL Depository site wherein you can see e-Voting page. Click on company 
name or e-Voting service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting.  

4. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” 
facility by scanning the QR code mentioned below for seamless voting 
experience. 

 
 

Individual Shareholders holding 
securities in demat mode with 
CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login through their 
existing user id and password. Option will be made available to reach e-
Voting page without any further authentication. The users to login Easi 
/Easiest are requested to visit CDSL website www.cdslindia.com and click on 
login icon & New System Myeasi Tab and then user your existing my easi 
username & password. 

2. After successful login the Easi / Easiest user will be able to see the e-Voting 
option for eligible companies where the evoting is in progress as per the 
information provided by company. On clicking the evoting option, the user 
will be able to see e-Voting page of the e-Voting service provider for casting 
your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. Additionally, there is also links provided to access 
the system of all e-Voting Service Providers, so that the user can visit the e-
Voting service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, option to register is available at 
CDSL website www.cdslindia.com and click on login & New System Myeasi 
Tab and then click on registration option. 

 
4. Alternatively, the user can directly access e-Voting page by providing Demat 

Account Number and PAN No. from a e-Voting link available on 
www.cdslindia.com home page. The system will authenticate the user by 
sending OTP on registered Mobile & Email as recorded in the Demat 
Account. After successful authentication, user will be able to see the e-
Voting option where the evoting is in progress and also able to directly 
access the system of all e-Voting Service Providers. 
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Individual Shareholders (holding 
securities in demat mode) login 
through their depository 
participants 

 
You can also login using the login credentials of your demat account through your 
Depository Participant registered with NSDL/CDSL for e-Voting facility. upon 
logging in, you will be able to see e-Voting option. Click on e-Voting option, you 
will be redirected to NSDL/CDSL Depository site after successful authentication, 
wherein you can see e-Voting feature. Click on company name or e-Voting service 
provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password 
option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through 
Depository i.e. NSDL and CDSL. 

Login type 
Helpdesk details 

Individual Shareholders holding 
securities in demat mode with NSDL 

Members facing any technical issue in login can contact NSDL helpdesk by 
sending a request at  evoting@nsdl.co.in or call at 022 - 4886 7000 and 
022 - 2499 7000 

Individual Shareholders holding 
securities in demat mode with CDSL 

Members facing any technical issue in login can contact CDSL helpdesk by 
sending a request at helpdesk.evoting@cdslindia.com or contact at toll 
free no. 1800 22 55 33 

 
B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding 
securities in demat mode and shareholders holding securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown 
on the screen. 

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your 
existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can 
proceed to Step 2 i.e. Cast your vote electronically. 
4. Your User ID details are given below : 

Manner of holding shares i.e. Demat 
 (NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in demat 
account with NSDL. 

8 Character DP ID followed by 8 Digit Client ID 
For example if your DP ID is IN300*** and Client 
ID is 12****** then your user ID is 
IN300***12******. 

b) For Members who hold shares in demat 
account with CDSL. 

16 Digit Beneficiary ID 
For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in Physical Form. EVEN Number followed by Folio Number 
registered with the company 
For example if folio number is 001*** and EVEN is 
101456 then user ID is 101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for e-Voting, then you can user your existing password to login and cast your 
vote. 
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b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which 
was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ 
and the system will force you to change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, your ‘initial password’ is 

communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open 
the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file 
is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for 
shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below in process for those 
shareholders whose email ids are not registered.  

6.  If you are unable to retrieve or have not received the “ Initial password” or have forgotten your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or CDSL) 

option available on www.evoting.nsdl.com. 
b)  Physical User Reset Password?” (If you are holding shares in physical mode) option available on 

www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a request at 

evoting@nsdl.co.in mentioning your demat account number/folio number, your PAN, your name and your 
registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system 
of NSDL. 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box. 

8. Now, you will have to click on “Login” button. 

9. After you click on the “Login” button, Home page of e-Voting will open. 

 
Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 
How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 
 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and whose 
voting cycle and General Meeting is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting your vote 
during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under “Join Meeting”. 

3. Now you are ready for e-Voting as the Voting page opens. 
4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you wish 

to cast your vote and click on “Submit” and also “Confirm” when prompted. 
5. Upon confirmation, the message “Vote cast successfully” will be displayed.  
6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page. 
7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

 
General Guidelines for shareholders 
1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) of 

the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies) 
who are authorized to vote, to the Scrutinizer by e-mail to cscaoffice2017@gmail.com with a copy marked to 
evoting@nsdl.co.in. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board 
Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution / Authority Letter" displayed 
under "e-Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take utmost care to keep your password 
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. 
In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?” 
option available on www.evoting.nsdl.com to reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual for 
Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 and 022 - 2499 7000 
or send a request to (Name of NSDL Official) at evoting@nsdl.co.in  

 
Process for those shareholders whose email ids are not registered with the depositories for procuring user id and password and 
registration of e mail ids for e-voting for the resolutions set out in this notice: 
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1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share 
certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar 
Card) by email to (Company email id). 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name, 
client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self 
attested scanned copy of Aadhar Card) to (Company email id). If you are an Individual shareholders holding securities in 
demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting and 
joining virtual meeting for Individual shareholders holding securities in demat mode. 

3. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id and password for e-
voting by providing above mentioned documents. 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders 
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and 
Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demat 
account in order to access e-Voting facility. 

 
THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE EGM/AGM ARE AS UNDER:- 
 
1. The procedure for e-Voting on the day of the EGM/AGM is same as the instructions mentioned above for remote e-voting. 
2. Only those Members/ shareholders, who will be present in the EGM/AGM through VC/OAVM facility and have not casted 

their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote 
through e-Voting system in the EGM/AGM. 

3. Members who have voted through Remote e-Voting will be eligible to attend the EGM/AGM. However, they will not be 
eligible to vote at the EGM/AGM. 

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day of the 
EGM/AGM shall be the same person mentioned for Remote e-voting. 

 
INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE EGM/AGM THROUGH 
VC/OAVM ARE AS UNDER: 
 

1. Member will be provided with a facility to attend the EGM/AGM through VC/OAVM through the NSDL e-Voting system. 
Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After successful login, 
you can see link of “VC/OAVM” placed under “Join meeting” menu against company name. You are requested to click on 
VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login 
where the EVEN of Company will be displayed. Please note that the members who do not have the User ID and Password 
for e-Voting or have forgotten the User ID and Password may retrieve the same by following the remote e-Voting 
instructions mentioned in the notice to avoid last minute rush. 

   
2. Members are encouraged to join the Meeting through Laptops for better experience. 

 
3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the 

meeting. 
 

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot 
may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable 
Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches. 

 
5. Shareholders who would like to express their views/have questions may send their questions in advance mentioning their 

name demat account number/folio number, email id, mobile number at (company email id). The same will be replied by 
the company suitably. 

 
6. Registration of Speaker related point needs to be added by company. 

 
7. Shareholders who would like to express their views/have questions or queries may send their questions in advance 

mentioning their name, demat account number/folio number, email id, mobile number at info@anupamfinserv.com. The 
same only will be replied by the company suitably depending on the availability of time at the meeting. Only those 
members who have registered prior will be allowed to express their views/ask questions during the e-AGM. The Company 
reserves the right to restrict the number of speakers depending on the availability of time for the e-AGM. Please note that 
only questions of the members holding the shares as on cut-off date will be considered. 

 
By Order of the Board of Directors 
For ANUPAM FINSERV LIMITED 
 
SD/- 
Sheetal Dedhia 
Company Secretary 
ACS 52175 
Mumbai, 14th August, 2023 
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ANNEXURE TO NOTICE 
 

(Explanatory Statement pursuant to Section 102 of the Companies Act, 2013) 
 

Item No 03: TO APPROVE REAPPOINTMENT OF MR. PRAVIN GALA (DIN 00786492), AS WHOLE TIME DIRECTOR 
 
On the recommendation of the Nomination and Remuneration Committee, the Board, at its meeting held on 30th May, 2023, has 
reappointed of Mr.  Pravin Gala (DIN: 00786492) as Chairman and Whole Time Director of the Company, liable to retire by rotation for 
a period of 5 years in terms of Sections 196, 197, 203 and other applicable provisions if any, of the Companies Act, 2013 and the rules 
made thereunder read with Schedule V to the Act and subject to the approval of the Members. 
  
Considering his expertise and performance in various aspects relating to the Company’s affairs and business and on the 
recommendation of the Nomination and Remuneration Committee, the Board is of the view that it is in the interest of the Company 
to reappoint Mr. Pravin Gala as the Whole Time Director on terms & conditions as mentioned below including remuneration: 
  
The main terms and conditions relating to the appointment of Mr. Pravin Gala as Whole Time Director will be as follow:- 
 
Tenure from 17th July, 2023 to 16thJuly, 2028 
  
Nature of Duties – The Whole Time Director shall devote his whole time and attention to the business of the Company and carry out 
such duties as may be entrusted to him by the Board of Directors from time to time and separately communicated to him and such 
powers as may be assigned to him subject to superintendence, control and directions of the Board in connection with and in the best 
interest of the business of the Company.   
  
Remuneration- Remuneration of Rs. 300,000/- (Rupees Three Lakhs) per annum subject to a maximum of Rs. 500,000/- (Rupees Five 
lakhs) per annum payable to Mr. Pravin Gala (DIN 00786492), as Whole Time Director of the Company, subject to the approval of the 
shareholders in the General Meeting. Disclosure as required under Schedule V to the Companies Act, 2013 is given hereunder as 
Annexure to this Notice.  
 
He shall be entitled to be reimbursed in respect of all expenses incurred by him (including traveling, entertainment etc.) for and on 
behalf of the Company. However, no sitting fees will be paid to him for attending the Meetings of the Board of Directors or Committee 
thereof. 
 
The payment of remuneration was approved by the Board based on industry standards, responsibilities to be handled by the Whole 
Time Director of the Company. The details of Mr. Pravin Gala are mentioned in Annexure. Approval of the shareholders is sought for 
approval of appointment and remuneration payable.  
 
Notwithstanding the foregoing, where in any Financial Year during the currency of the tenure, the Company has no profits or its 
profits are inadequate, the remuneration shall not exceed, the maximum limits prescribed in Schedule V to the Companies Act, 2013, 
except with the approval of the Central Government. 
 
The re-appointment of the Whole Time Director was made as per the provisions of Section 196, 197, 203 and any other applicable 
provisions of the Companies Act, 2013 (“Act”) and the rules made there under, as amended from time to time, read with Schedule V 
to the Act and accordingly the disclosures required in pursuance of the provisions of the SEBI (LODR) Regulations, 2015 are given in 
Annexure to this Notice.  
 
The above explanatory statement (together with Annexure thereto) shall be construed to be memorandum setting out the terms of 
the re-appointment as specified under Section 190 of the Companies Act, 2013 and will be available for inspection at the Registered 
office of the Company by any Member of the Company during the e-voting period on all days except Sunday and Bank Holidays during 
10.00 A.M. to 1 P.M  
 
The Board recommends the resolution as set out in Item No. 3 of the notice for approval of Members as Ordinary Resolution. 
 
None of the Directors, Key Managerial Personnel and their relatives except Mr. Pravin Gala himself and Mrs. Nirmala Gala and 
Siddharth Gala as relatives of Mr. Pravin Gala, is concerned or interested in the resolution. None of the other Directors, Key 
Managerial Personnel or their relatives are concerned or interested in the passing of the aforesaid resolution, except to the extent of 
their shareholding. 
 
By Order of the Board of Directors 
For ANUPAM FINSERV LIMITED 
 
 
SD/- 
Sheetal Dedhia 
Company Secretary 
ACS 52175 
Mumbai, 14thAugust, 2023 
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Disclosures as per Regulation 36 (3) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
Secretarial Standard-2 for appointment /reappointment of Directors at the 30thAnnual General Meeting:  
 

Name of Director Mr. Pravin Nanji Gala 

Date of Birth 02-11-1964 

Age 54 

 
Qualification Experience and Brief Profle 

Chartered Accountant from Institute of Chartered 
Accountants of India. More than 40 years of experience in 
Finance and Capital Markets 

 
Terms & Condition of reappointment/ regularization 

 
Chairman and Whole Time Director of the Company, liable 
to retire by rotation 

 
Details of Remuneration sought to be paid 

 
Rs. 300,000/- to Rs. 600,000/- per annum 

Last Remuneration Drawn Nil 

 
Date of First Appointment on Board 
 

 
27-04-2017 
 

Directorships held in other companies (excluding 
section 8 and foreign companies) as on 31st March, 
2023 

Anupam Realties Pvt Ltd,  
Nipra Trading Pvt Ltd, 
GM Mercantile Pvt Ltd 
 

 
Memberships of committees across other companies 
(includes only Audit & Shareholders’/Investors’ 
Grievance Committee) 

 
Nil 

 
Number of Shares held in the Company 

 
18,120,971 equity shares of Re. 1 each 

 
Relationship with other Directors, Manager and other 
Key Managerial Personnel of the Company 
 

 
He is the spouse of Mrs. Nirmala Gala and father of Mr. 
Siddharth Gala 
 

 
Number of Board Meetings attended in F Y 2022-2023 

 
05 

 
 

By Order of the Board of Directors 
For Anupam Finserv Limited 
 
 
 
 
SD/- 
Sheetal Dedhia 
Company Secretary 
ACS 51275 
 
Mumbai, 14thAugust, 2023 
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BOARDS REPORT 
 

Dear Members, 
 
Your Directors’ have pleasure in presenting their 32nd  Annual Report along with the Audited Financial Statements, for the 
financial year ended March 31st, 2023. 
 
Financial Results 
The financial performance of the Company for the year ended March 31st, 2023 is summarized below: 

                (in Rs. In ‘000) 
Particulars Financial Year 

2022-23 
Financial Year 

2021-22 
Total Income 25,304.18 29,565.96 

Total Expenses 15,018.79 12,650.34 

Gross Profit (+) Loss (-) After Interest But Before Depreciation & Taxation 14,263.23 18,185,278 
Depreciation 3,977.84 1,269.65 

Profit Before Income Tax After Depreciation 10,285.39 16,915.63 

Taxes 2,551.18 3,739.16 

Net Profit after Tax 7,734.21 13,176.46 

 
Performance 
Your Company has earned a Net Profit of Rs. 7,734,210/- for the year under review as against a Net Profit of Rs. 13,176,461/- for 
the previous financial year. 
 
Deposits 
The Company has not accepted any deposits falling within the ambit of Section 73 of the Companies Act, 2013 and the Companies 
(Acceptance of Deposits) Rules, 2014 during the Financial Year under review or any preceding financial years. 
 
Dividend & Reserves  
The Directors did not recommend any dividend for the Financial Year ended 31st March, 2023. 
 
During the year under review, no transfers were made to General Reserves except Profit for year. However Rs.1,547,000/- 
transferred to Special Reserve Account as per NBFC Regulations.  
 
Transfer of Unclaimed Dividend to Investor Education and Protection Fund 
During the year under review, your Company was not required to transfer any amount to Investor Education and Protection Fund. 
 
Change in the Nature of Business 
During the year under review, there was no change in the nature of the business of the Company. 
 
Subsidiary/Joint Ventures and Associates  
Your Company has no joint ventures, subsidiaries, associates. 
 
Industrial Relations 
Your Company has always considered its workforce as its valuable asset and continues to invest in their excellence and 
development programs. The Company has taken several initiatives for enhancing employee engagement and satisfaction. 
 
Statutory Auditor  
M/s. J K Shah & Co., Chartered Accountants, (FRN: 109606W) who are the Statutory Auditor of the Company; hold the office until 
the conclusion of the 33rd Annual General Meeting.  
 
Statutory Auditors’ Report 
The Statements made by the Auditors in their report are self-explanatory and doesn’t require any comments by the Board of 
Directors. The Report does not contain any qualification, reservation or adverse remarks. 
 
Cost Auditors’ Report 
In terms of Section 148 of the Act and the Companies (Cost Records and Audit) Rules, 2014 and any amendment thereto, Cost 
Audit is not applicable to the Company. 
 
Secretarial Audit  
Pursuant to the provisions of Section 204 of the Companies Act 2013 and the rules made there under the Company has appointed 
M/s. Kushla Rawat & Associates, Company Secretary in Practice (C.P. No 12566) to undertake the Secretarial Audit of the Company 
for the F.Y. 2022-2023.   
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The Secretarial Audit Report is included as “Annexure A” and forms an integral part of this report. The observation contained in 
the audit report is self-explanatory and does not call for any further comments. 
 
Share Capital 
During the year under review there is no change in the Share Capital of the Company. 
During the year under review your Company has not issued: 
 
A) Equity Shares with Differential Rights 

B) Sweat Equity Shares  

C) Employee Stock Options 

 
Extract of Annual Return 
The details forming the part of the extract of the Annual Return in Form MGT 9, as required under Section 92 of the Companies Act 
2013, is available on the website of the Company www.anupamfinserv.com. 
 
Conservation of Energy and Technology Absorption 
The information relating to conservation of energy and technology absorption by the Companies: 
 
(A) Conservation of Energy 

i. The steps taken or impact on conservation of energy: As the Company is not engaged in any manufacturing activity the 

conservation of energy is relatively low.  

ii. the steps taken by the company for utilizing alternates source of energy: NIL 

iii. the Capital Investment on energy conservation equipment’s: NIL 

 
(B) Technology Absorption 

i. the efforts made towards technology absorption: NIL 
 
ii. the benefits derived like product improvement, cost reduction, product development or import substitution: NIL 
 
iii. in case of imported technology (imported during last three years reckoned from beginning of financial year) 

(a) Details of technology imported: NIL 

(b) Year of Import: NIL  

(c) Whether technology has been fully absorbed: NIL 

(d) If not fully absorbed, areas where absorption has not taken place and the reasons thereof: NIL 

iv. The expenditure incurred on Research and Development: NIL  
 
Foreign Exchange Earning and Outgo 
During the year under review there were no earnings in foreign exchange and there was no foreign exchange out go. 
 
Corporate Social Responsibility 
The provisions of the Companies Act, 2013, relating to CSR expenditure are not applicable to the Company. 
 
Directors and Key Managerial Personnel 
 

A) Changes in Directors 
During the year under review, there has been no change in the Directors of the Company. 
 

B) Changes in Key Managerial Personnel 
During the year under review, there has been no change in the KMP of the Company.  

 
C) Declaration by Independent Directors: 

The Company has received necessary declaration from the Independent Directors under Section 149(7) of the Companies Act 
2013 that they meet the criteria for Independence as laid down under Section 149(6) of the Companies Act 2013 and Regulation 
25 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 
D) Board Evaluation  :  

Pursuant to the provisions of the Companies Act, 2013, for the purpose of evaluating the performance of the Board as a whole, a 
structured questionnaire was prepared covering various aspects of the Board’s functioning, composition of the Board and its 
committee, execution and performance of specific duties, obligations and the same was circulated amongst the Board of 
Directors for their feedback. The Board of Directors expressed their satisfaction with the evaluation process. 
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Further, in compliance with Regulation 25(4) of SEBI (LODR) Regulations, Independent Directors also evaluated the performance 
of Non Independent Directors at a separate meeting of the Independent Directors. 

 
Number of Meetings of Board of Directors 
During the year Board duly met 5 (Five) Times. The details of the number of meetings of the Board held during the Financial Year 
2022-2023 along with attendance of directors, forms a part of the Corporate Governance Report. The intervening gap between 
the meetings was within the period prescribed under the provisions of Section 173 of the Act and SEBI (LODR) Regulations. 
 
Audit Committee 
The composition of the Audit Committee and the number of Audit Committee meetings held during the Financial Year 2022-
2023 forms a part of the Corporate Governance Report. 
 
Vigil Mechanism for Directors and Employees 
The Company has a Vigil Mechanism policy to report genuine concerns or grievances. The details form a part of the Corporate 
Governance Report.  
 
Nomination and Remuneration Committee  
The company has policies framed for remuneration and appointment of Directors, Key managerial personnel and senior 
management of the company. The composition of Committee and details of policy forms a part of the Corporate Governance 
Report. 
 
Particulars of Loans, Guarantees or Investments u/s 186 of the Companies Act 2013 
The Company has not given any guarantee or security in connection with any loan to any other body corporate or person in 
contravention of section 186 of the Companies Act 2013. Details of Loans and Investments made by the Company as on 31st 
March 2023, forms the part of Notes to accounts. 
 
Related Party Transaction 
The transactions entered into by the Company with Related Parties are at Arm’s Length Price and in ordinary course of business. 
Particulars of transactions entered into with related party are included as “Annexure B” in form AOC - 2. 
 
Policy on Director’s Appointment and Remuneration 
The Board Governance, Nomination & Remuneration Committee has framed a policy for selection and appointment of Directors 
including determining qualifications and independence of a Director, Key Managerial Personnel (KMP), senior management 
personnel and their remuneration as part of its charter and other matters provided under Section 178(3) of the Companies Act, 
2013. Pursuant to Section 134(3) of the Companies Act, 2013, the nomination and remuneration policy of the Company which 
lays down the criteria for determining qualifications, competencies, positive attributes and independence for appointment of 
Directors and policies of the Company relating to remuneration of Directors, KMP and other employees is available on the 
Company’s website www.anupamfinserv.com. We affirm that the remuneration, if any paid to Directors is in accordance with 
the remuneration policy of the Company. 

 
Corporate Governance 
As per Regulation 27 of SEBI (Listing Obligations and Disclosures Requirements) Regulation, 2015, a separate section on 
corporate governance practices followed by the Company, together with a certificate from the Company’s Statutory Auditor’s 
confirming compliances, forms an integral part of this Report. 
 
Listing 
The Equity Shares of the Company are listed on the nationwide trading terminals of BSE Ltd. 
 
Risk Management Policy 
The Company has a robust Risk Management framework to identify, evaluate business risks and opportunities. The framework 
helps in identifying risks, exposure and potential impact analysis for the Company level. The details form a part of the Corporate 
Governance Report. 
 
Remuneration of Directors, Key Managerial Personnel and Particulars of Employees 
The information required to be disclosed in the Board’s Report pursuant to Section 197 of the Act, read with Rule 5 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is attached to this report as Annexure C. 
 
Directors’ Responsibility Statement 
To the best of knowledge and belief and according to the information and explanations obtained by them, your Directors make 
the following statements in terms of Section 134(3)(c) read with Section 134(5) of the Companies Act 2013:  
 

1. That in preparation of the Annual Accounts for the year ended 31st March 2023, the applicable accounting standards have been 
followed along with the proper explanation relating to material departures, if any; 
 

2. That the Directors have selected such 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 as at March 31, 2023 and of 
the profit of the company for the year ended on that date; 
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3. That the Directors 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. 
 

4. That the Directors have prepared the annual accounts on a going concern basis. 
 

5. That 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; 
 

6. That 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. 
 
Management Discussion and Analysis Report 
Management Discussion and Analysis Report for the year under review, as stipulated under Regulation 34(2)(e) of SEBI (LODR) 
Regulations, is attached with this report. 
 
Significant and material orders passed by the regulators or courts  
During the year under review, no significant and material orders passed by any regulator or court or tribunal, which may impact 
the going concern status of the Company and its operations in future. 
 
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 
The Company is in compliance with the regulations of the Act. The Company has a Policy in place for the same. No case was filed 
under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 
Cautionary Statement 
Statements in the Board’s Report and the Management Discussion & Analysis describing the Company’s objectives, expectations 
or forecasts maybe forward looking within the meaning of applicable laws and regulations. Actual results may differ materially 
from those expressed in the statements. 
 
General 
Your Directors confirm that no disclosure or reporting is required in respect of the following items as there was no transaction on 
these items during the year under review: 
 

1. The Executive and Whole Time Directors of the Company have not received any remuneration or commission from the Company. 
2. No significant or material orders were passed by the Regulators or Courts or Tribunals which impact the going concern status 

and Company’s operations in future. 
 

3. The Company is in regular compliance of the applicable provisions of Secretarial Standards issued by the Institute of Company 
Secretaries of India. 
 

4. In terms of Corporate Insolvency Resolution Process under the Insolvency and Bankruptcy Code, 2016 (IBC), no application is 
filed for corporate insolvency resolution process, by a financial or operational creditor or by the company itself under the IBC 
before the NCLT, hence no disclosures regarding the same required by the Board. 
 

5. The company has not failed to complete or implement any corporate action within the specified time limit, hence no disclosures 
regarding the same required by the Board. 
 

6. No frauds have been reported by auditors hence no disclosures are required under the provisions of Section 143 of the 
Companies Act 2013 and the rules made thereunder. 
 
Acknowledgements 
The Board of Directors of the Company acknowledges the continued the support and co-operation extended by the Statutory 
Authorities, Government Authorities, Bankers, Stock Exchange, Stake holders and employees of the Company. 
 
 
By Order of the Board of Directors 
For ANUPAM FINSERV LIMITED 
 
     
SD/-     SD/- 
Nirmala Gala    Pravin Gala 
Managing Director    Whole Time Director 
DIN: 00894497    DIN: 00786492 
 
Mumbai, 30th May, 2023 
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Annexure A to the Board’s Report 
 
 
To, 
The Members, 
Anupam Finserv Limited 
CIN: L74140MH1991PLC061715 
Address: 502, Corporate Arena, D.P. Piramal Road,  
Goregaon (W), Mumbai – 400104 
 
Our Secretarial Audit Report even date for the Financial Year 2022-23 is to be read along with letter. 
 
Management Responsibility 

1. It is the responsibility of the management of the Company to maintain secretarial records, devise proper systems to 
ensure compliance with the provisions of all applicable laws and regulations and to ensure that the systems are 
adequate and operate effectively. 
Auditor’s Responsibility 

2. Our responsibility is to express an opinion on these secretarial records, standards and procedures followed by the 
Company with respect to secretarial compliances.  

3. We believe that audit evidence and information obtained from the Company’s Management/Officials is adequate and 
appropriate for us to provide a basis for our opinion. 

4. Wherever required, we have obtained the managements representation about the compliance of laws, rules and 
regulations and happening of events. 
Disclaimer 

5. The Secretarial Audit Report is neither as assurance as to the future viability of the Company nor the efficacy or 
effectiveness with which the management has conducted the affairs of the Company. 

6. We have not verified the correctness and appropriateness of financial records and books of account of the company. 
 
For Kushla Rawat & Associates 
Company Secretaries 
Peer Review No:  1754/2022      
 
 
 
 
SD/- 
(Kushla Rawat) 
ACS No: 33413, COP No: 12566  
UDIN: A033413E000376976 
 
Place: Mumbai 
Date: 30/05/2023 
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Form No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2023 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and Remuneration) 
Rules, 2014] 

 
 

To, 
The Members, 
Anupam Finserv Limited 
CIN: L74140MH1991PLC061715 
Address: 502, Corporate Arena, D.P. Piramal Road,  
Goregaon (W), Mumbai – 400104 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 
corporate practices by Anupam Finserv Limited (hereinafter called the company). Secretarial Audit was conducted in a manner 
that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our opinion 
thereon. 
 
On the basis of verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained 
by the company and also the information provided by the Company, its officers, agents and authorized representatives during 
the conduct of secretarial audit, we hereby report that in our opinion, the company has, during the audit period covering the 
financial year ended on 31st March, 2023, complied with the statutory provisions listed hereunder and also that the company 
has proper Board-processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting made 
hereinafter: 
We have examined the books, papers, minutes’ books, forms and returns filed and other records maintained by the Company for 
the financial year ended on 31st March, 2023 according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct 

Investment, Overseas Direct Investment. 
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI 

Act’): 
a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; 
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; (Not 

applicable as there was no reportable event to the Company during the period under review); 
d. The Securities and Exchange Board of India (Share Based employees Benefits) Regulations, 2021 (Not applicable as 

there was no reportable event to the Company during the period under review); 
e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; (Not applicable as 

there was no reportable event to the Company during the period under review); 
f. The Securities and Exchange Board of India (Listing Obligations & Disclosure Requirements) Regulations, 2015;  
g. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 

regarding the Companies Act and dealing with client; 
 

h. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not applicable as there 
was no reportable event to the Company during the period under review) 

i. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018. (Not applicable as there was no 
reportable event to the Company during the period under review) 

(vi) The management has identified and confirmed the following laws/acts as specifically applicable to the Company: 
 

1. Reserve Bank of India (RBI) Act, 1934 
 

We have also examined compliance with the applicable clauses of the following: 
(i)  Secretarial Standards with regard to Meeting of Board of Directors (SS-1) and General Meetings (SS-2) issued by The 

Institute of Company Secretaries of India. 
(iii)   Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Listing 
Agreements entered into by the Company with BSE Limited. 
During the year under review the company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above. 
We further report that: 
The compliance by the Company of applicable financial laws like direct and indirect tax laws and maintenance of financial records 
and books of accounts has not been reviewed in this audit since the same have been subject to review by statutory financial 
audit and other designated professionals. 
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We further report that: 
 The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive 

Directors, Independent Directors and Woman Director. The changes in the composition of the Board of Directors that took 
place during the period under review were carried out in compliance with the provisions of the Act. 

 
 Adequate notice is given to all directors to schedule the board meetings, agenda and detailed notes on agenda were sent 

at least seven days in advance and a system exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation at the meeting. 

 
 All the decisions of the Board and Committees thereof were carried out with requisite majority.  
 

We further report that based on review of Compliance mechanism established by the Company and on the basis of information 
or explanations provided by the Company Secretary, we are of the opinion that there are adequate systems and processes in 
Place in the Company which is commensurate with the size and operations of the Company to monitor and ensure compliance 
with applicable laws, rules, regulations and guidelines. 
 
We further report that during the audit period the company has no specific events / actions having a major bearing on the 
company’s affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc. 
 
For Kushla Rawat & Associates 
Company Secretaries 
Peer Review No:  1754/2022      
 
 
 
SD/- 
(Kushla Rawat) 
ACS No: 33413, COP No: 12566  
UDIN: A033413E000376976 
 
Place: Mumbai 
Date: 30/05/2023 
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Annexure B to the Board’s Report 
 

Form No. AOC-2 
 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014) 
 
Disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-
section (1) of section 188 of the Companies Act, 2013 including certain arms length transactions under third proviso thereto 
 

I. Details of contracts or arrangements or transactions not at arm’s length basis  
 

a)  Name(s) of the related party and nature of relationship  

Nil 

b)  Nature of contracts/arrangements/transactions  

c)  Duration of the contracts / arrangements /transactions 

d)  Salient terms of the contracts or arrangements or transactions including the value, if any  

e)  Justification for entering into such contracts or arrangements or transactions  

f)  Date(s) of approval by the Board  

g)  Amount paid as advances, if any 

h)  Date on which the special resolution was passed in general meeting as required under first 
proviso to section 188  

 
II. Details of material contracts or arrangement or transactions at arm’s length basis  

 
a)  Name(s) of the related party and nature of relationship Nirmala Gala– Managing Director 

b)  Nature of contracts/arrangements/transactions Rent Contract 

c)  Duration of the contracts/ arrangements/ transactions 1st February, 2022 to 31st March, 2023 

d)  Salient terms of the contracts or arrangements or 
transactions including the value, if any 

The contract is for payment of Rent for use of Premises. 
The transaction are carried out as part of the ordinary 
business requirements of the Company and are at arm’s 
length 

e)  Date(s) of omnibus approval by the Board, if any 26th April, 2022 

f)  Amount of Transaction/s Rs. 50,000/- per month 

g)  Amount paid as advances, if any Nil 

 
By Order of the Board of Directors 
For ANUPAM FINSERV LIMITED 
 
 
 
SD/-    SD/- 
Nirmala Gala   Pravin Gala 
Managing Director   Whole Time Director 
DIN: 00894497   DIN: 00786492 
 
Mumbai, 30th May, 2023 
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“Annexure C” to the Board’s Report 
 
Disclosure pertaining to Remuneration under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules 2014 (as amended) are as follows:  
 

1. Ratio of the remuneration of each Director to the median remuneration of the employees of the Company for the Financial Year 
ended 31st March, 2023, the percentage increase in remuneration of Director, CEO, CFO and Key Managerial Personnel during 
the Financial Year ended 31st March, 2023 

Sr.No Particulars  
1. The ratio of the remuneration of each director to the median remuneration of the employees of 

the company for the financial year 
 
 
 
Not applicable since 

none of the Directors 
were drawing any 

remuneration during 
the period 

01-04-2022 to 31-03-
2023 

2. the percentage increase in remuneration of each director, Chief Financial Officer, Chief Executive 
Officer, Company Secretary or Manager, if any, in the financial year 

3. the percentage increase in the median remuneration of employees in the financial year 

4. the number of permanent employees on the rolls of company 

5. average percentile increase already made in the salaries of employees other than the managerial 
personnel in the last financial year and its comparison with the percentile increase in the 
managerial remuneration and justification thereof and point out if there are any exceptional 
circumstances for increase in the managerial remuneration 

6. affirmation that the remuneration is as per the remuneration policy of the company 

 
2. Statement of particulars under Section 197(2) of the Act and Rule 5(2) of the Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014, for the year ended 31st March, 2021 (also includes the details of top ten employees of the 
Company in terms of remuneration drawn): 

S 
N 

Particulars Mital Nisar Sheetal Dedhia Rupali Sawant Rohan Nakti 

1 Designation of the employee Administration 
Executive 

Company 
Secretary 

Accountant Office Boy 

2 Remuneration received 600,000 330,000 258,000 125,173 
3 Nature of employment, whether contractual or 

otherwise 
Permanent Permanent Permanent Permanent 

4 Qualifications and experience  HSC CS, MCom, Gen 
LLB 

SY BCom HSC 

5 Date of commencement of employment 01-07-2016 11-09-2017 01-07-2017 13/11/2017 
6 Age 37 years 44 years 38 years 26 years 
7 The last employment held before joining the 

company 
NA Priti J Sheth& 

Associates 
Shanti Gold Intl 

Ltd 
NA 

8 The percentage of equity shares held in the 
company 

Nil Nil Nil Nil 

9 Whether any such employee is a relative of any 
director or manager of the company and if so, name 
of such director or manager 

NA NA NA NA 

 
By Order of the Board of Directors 
For ANUPAM FINSERV LIMITED 
 
 
SD/-    SD/- 
Nirmala Gala    Pravin Gala 
Managing Director   Whole Time Director 
DIN: 00894497   DIN: 00786492 
Mumbai, 30th May, 2023 
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Disclosures required under Schedule V of SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 
 
RELATED PARTY DISCLOSURE 
The disclosures with regards to related party transactions of the Company with its subsidiary forms a part of the notes to 
financial statements under the head “Note 34 – Related Party Transactions“ 
 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 
Industry Structure and Development: 
The Company is registered as a Non Deposit taking Non Systematically Important Non  Banking Finance Company. On overall 
analysis of the NBFC sector, and the liquidity position of the Company and its quality of assets, the management is very 
optimistic of the future growth and prospectus of the Company. 
 
Opportunity and Threats: 
Being a Loan NBFC, fluctuating interest rates, nonperforming assets and the current Pandemic pose a threat to the business of 
the Company. However the same can be converted into opportunities by focusing on proper planning and implementation, 
conservative liquidity management, strengthening collections, operating expenses management. 
 
Segment Wise/ Product Wise Performance: 
Apart from the NBFC business, the Company has ventured into operating lease of vehicles. Though at a nascent stage, the 
revenue in this segment accounts for around 12.97% of the total operational revenue of the Company.   
 
Business Outlook: 
The Management of the Company is looking for steady growth of the Company and aims at maximizing the shareholders wealth 
by earning maximum profits at low costs. Due to the willingness of the management of the Company to keep on exploring 
various opportunities, the future of the Company is promising and growth centered. 
 
Risk/ Concerns and Mitigation: 
1. With Non-Banking Finance Sector becoming increasingly competitive, the Company’s growth will depend on its ability to 

maintain a low effective cost of funds; and minimization of nonperforming assets. Inability to do so could have a material 
adverse effect on its business, financial condition and results of operations. 

2. The Company’s interest income and profitability is dependent on the continued growth of its asset portfolio. Any decline in 
its net interest margins in the future can have a material adverse effect on its business, financial condition and results of 
operations. 

3. As an NBFC, the Company is required to adhere to certain exposure limits and prudential norms as approved by the Board 
and the regulatory authorities. Any change in the regulatory regime viz Net owned funds, provisioning norms, prudential 
norms on asset classification, income recognition, provisioning etc. may adversely affect its business, financial condition and 
results of operations. 

4. The Company may make equity investments in various sectors in the future and such investments may erode/ depreciate. 

5. As the Company adopts IT, the risk exists for the possibilities of IT frauds. 

The Company has a dynamic Risk Management framework to identify, evaluate business risks and opportunities. The framework 
helps in identifying risks, exposure and potential impact analysis for the Company level.  
 
Internal Control System and their adequacy: 
The Company has an in-house internal audit department which examines and ensures adequate internal checks and control 
procedures. It also ensures proper accounting, records authorization, control of operations and compliance with law.  
 
Further, the Internal Auditor and Audit committee periodically reviews the effectiveness of the Internal Financial control and 
makes suggestions for constant improvements.  
 
The company also believes in the importance of technology and systems in improving controls at various levels and strives to 
enhance them on a continuous basis. Further the Company is continuously working to improve and strengthen internal check 
and control system to align with the expected growth in operations. 
 
Discussion on Financial Performance with respect to Operational performance: 
At Anupam Finserv Limited, our constant endeavor is to grow. The company has accelerated its operations and is progressing.   
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Human Resources and Industrial Relations: 
The Company considers human resource as a valuable ingredient of the Company. The Company has appropriate policies in place 
for recruitment, training, skill development and compensation for its workmen, employees and staff. The Company makes an 
effort to keep on building good relationship with its associates, competitors and all the stakeholders in the various industries 
wherein it operates.  
 
Disclosure of Accounting Treatment 
In Preparation of Financial Statements, a treatment as prescribed in Accounting Standard has been followed and hence no 
disclosures required with respect to the same. 
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REPORT ON COPORATE GOVERNANCE 

 
The Directors present the Company’s Report on Corporate Governance for the year ended March 31, 2023. 

 
COMPANY’S CORPORATE GOVERNANCE PHILOSOPHY 
 
We at Anupam Finserv Limited believe that “Corporate Governance” refers to the processes and structure by which the business 
and affairs of the Company are directed and managed, in order to enhance long term shareholder value through enhancing 
corporate performance and accountability, whilst taking into account the interests of all stakeholders. It is imperative that your 
Company affairs are managed in a fair and transparent manner. We believe, Corporate Governance is a continuous journey to 
constantly improve sustainable value creation. 
 
THE BOARD OF DIRECTORS 
  
Composition of the Board: 
The Board of Directors composition is in conformity with Regulation 17 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and the Companies Act, 2013.The Company's policy is to maintain optimum combination of Executive and 
Non-Executive Directors. 
 
The Board of Directors as on 31st March, 2023 comprised of 6 members. 
  
None of the Directors on the Board is a member on more than 10 Committees and Chairman of more than 5 Committees as per 
Regulation 26 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, across all the Companies in which 
he/she is Director. The composition of the Board in detail is as follows as on 31st March, 2023:  
 

Sr. 
No. 

Name of The 
Directors 

Category 
No. of Directorships in 

other Public Limited 
Companies 

Number of Committee 
positions held in other 

Public Limited Companies 

1. Mrs. Nirmala Gala Managing Director Nil Nil 
2. Mr. Pravin Gala Chairman, Whole Time Director and CFO Nil Nil 

3. Mr. Siddharth Gala Executive Director Nil Nil 
4. Mr. Darshan Jajal Independent Director Nil Nil 
5. Mr. Dhirubhai Desai Independent Director Nil Nil 
6. Mr. Rajendra Shah Independent Director Nil Nil 

 
Meetings of the Board and Attendance of Directors: 
The Meetings of the Board of Directors are generally held at the registered office of the company at 502, Corporate Arena, DP 
Piramal Road, Goregaon West, Mumbai-400104. 
 
 The Board met five times on 26/04/2022; 27/05/2022; 12/08/2022; 14/11/2022; 14/02/2023 during the year with clearly 
defined agenda, circulated well in advance before each meeting. 
 
The Attendance of the members of the Board at the meeting held during the year and at the last Annual general Meeting (AGM) 
and also the number of other Directorship & Membership /Chairmanship of Committees as on March 31, 2023 are as follows: 
 

Sr. 
No. 

Name of the Directors Meetings held during the 
tenure of the Director 

No of Meetings 
attended 

Attendance at the last AGM 
on 30-09-2022 

1. Mrs. Nirmala Gala 5 5 No 

2. Mr. Pravin Gala 5 5 Yes 

3. Mr. Siddharth Gala 5 5 Yes 

4. Mr. Darshan Jajal 5 5 Yes 

5. Mr. Dhirubhai Desai 5 3 No 

6. Mr. Rajendra Shah 5 5 No 
 
Disclosure of relationship between directors Inter-se: 
The Details of Nature of Directorship, Relationship with other Directors as follows: 
 

Name of Director(s) Nature of Directorship Relationship with other Director(s) 

Mrs. Nirmala Gala 
Managing Director Spouse of Mr. Pravin Gala and Mother of  

Mr. Siddharth Gala 
Mr. Pravin Gala Chairman, Whole Time Director and CFO Spouse of Mrs. Nirmala Gala and Father of Mr. Siddharth 

Gala 
Mr. Siddharth Gala Executive Director Son of Mr. Pravin Gala and Mrs. Nirmala Gala 
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Number of shares and convertible instruments held by Non Executive Directors: NIL 
 
Web link where details of familiarization programme imparted to independent directors is disclosed: 
http://www.anupamfinserv.com 
 
Independent Directors Meeting: 
During the year under review, the Independent Directors met on 14th February, 2022, inter alia, to discuss:  
 
1. Evaluation of performance of Non Independent Directors and the Board of Directors as a whole; 

2. Evaluation of the quality, content and timelines of flow of information between the Management and the board that is 
necessary for the Board to effectively and reasonably perform its duties. 

 
Board Committees  
The Board has constituted the following committees: 
 

 Audit Committee 

 Stakeholders Relationship Committee 

 Nomination and Remuneration Committee  

 
1. Audit Committee:  

 
a. Brief description of Audit Committee of the Company 

The Audit Committee of the Board of Directors of the Company inter-alia provides assurance to the Board on the adequacy 
of the internal control systems and financial disclosures. 

 As required under Section 177 of the Companies Act, 2013 read with the provisions of Regulation 18 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Board has constituted an Audit Committee (the 
“Committee”). The Committee acts as a link between the Statutory Auditors and the Board of Directors. It addresses itself to 
matters pertaining to adequacy of internal controls, reliability of financial statements and other management information 
and adequacy of provisions of liabilities. The primary objective of the “Committee” is to monitor and provide effective 
supervision of the management’s financial reporting process with a view to ensure accurate, timely and proper disclosures 
and the transparency, integrity and quality of financial reporting. 

 
The terms of reference of the Audit Committee are as outlined in Regulation 18 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and Section 177 of the companies Act, 2013. 

 
b. Composition & Meetings of Audit Committee 

Our Audit Committee Comprised Three Directors as Members of the Committee as on 31st March, 2023.  

The Audit Commiittee met five times on 26/04/2022; 27/05/2022; 12/08/2022; 14/11/2022; 14/02/2023 during the year 
with clearly defined agenda, circulated well in advance before each meeting. 
 
During the year there are no changes in Composition of the Audit Committee and the details of meetings attended by the 
members of the Audit Committee are given below: 
 

Name Category No. of Meetings during 
the year 

Held Attended 
Mr. Darshan Jajal Independent - Non Executive Director 5 5 

Mr. Dhirubhai Desai Independent  -Non Executive Director 5 3 

Mr. Rajendra Shah Independent - Non Executive Director 5 5 
 
The Audit Committee is responsible for the areas specified by Regulation 18, Part C of Schedule II of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and provisions of Section 177 of the Companies Act 2013, 
besides other roles as may be referred by the Board of Directors. The Audit Committee has reviewed the Annual financial 
results, half-yearly results and internal working system of the company and has held discussion with the Statutory Auditors 
of the company. 

 
2. Stakeholders Relationship Committee : 

 
a) Brief description of Stakeholders Relationship Committee of the Company 

The terms of reference of the Stakeholders Relationship Committee are as per the provisions of the Section 178 of the 
Companies Act, 2013 and Regulation 20, Part D of Schedule II of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
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b) Composition & Meeting(s) of Stakeholders Relationship Committee 

In the financial year 2022-2023, the Stakeholders Relationship Committee duly met once on 14th February, 2023.  

During the year there were no changes in Composition of the Stakeholders Relationship Committee and details of 
Meetings attended by the Members of the Committee are given below: 
 

Name Category No. of Meetings during the year 
Held Attended 

Mr. Darshan Jajal Independent Non Executive Director 1 1 

Mr. Dhirubhai Desai Independent Non Executive Director 1 0 

Mr. Rajendra Shah Independent Non Executive Director 1 1 
 

The Committee has been delegated authority by the Board to approve transfers/transmission of shares, issue of share 
certificates etc. The Committee meets as and when there transfers/transmission of shares, or any complaints/ queries of the 
shareholders need to be attended.  
The Committee also reviews the queries and complaints received from the shareholders and the steps taken for their 
redressal. There were no complaints pending as on 31st March 2023. There were no issue of share certificates or investor 
complaints during the financial year.  

 
Half-yearly Transfer Audit and Quarterly Secretarial Audit is regularly carried out by an Independent Practicing Company 
Secretary. 

 
3. Nomination and Remuneration Committee : 

 
a) Brief description of Nomination and Remuneration Committee of the Company 

The terms of reference of the Nomination and Remuneration committee are as per the provisions of the Section 178 of the 
Companies Act, 2013 and Regulation 19, Part D of Schedule II of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

The Nomination and Remuneration Committee is empowered with the following terms of reference and responsibilities in 
accordance with the provisions of law and the Nomination and Remuneration Policy: 

 
1. Formulate criteria for determining qualifications, positive attributes and independence of a director; 
2. Recommend to the Board a policy, relating to the remuneration of the directors, key managerial personnel and other 

employees; 
3. Devise a policy on Board Diversity; 
4. Identify persons who are qualified to become directors and who may be appointed in senior management in accordance 

with the criteria laid down, and recommend to the Board their appointment and removal; 
5. Carry out the evaluation of every director’s performance and formulate criteria for evaluation of Independent Directors, 

Board/Committees of Board and review the term of appointment of Independent Directors on the basis of the report of 
performance evaluation of Independent Directors; 

6. Reviewing and recommending to the Board, the remuneration, payable to Directors of your Company; and 
7. Undertake any other matters as the Board may decide from time to time. 

 
b) Composition & Meeting(s) of Nomination and Remuneration Committee 

In the financial year 2022-2023, the Nomination and Remuneration Committee duly met once on 26th April, 2022.  

The Changes in the Composition of the Nomination and Remuneration Committee and details of Meetings attended by the 
Members of the Committee are given below:  

 
Name Category No. of Meetings during the year 

  Held Attended 
Mr. Darshan Jajal Independent Non Executive Director 1 1 
Mr. Dhirubhai Desai Independent Non Executive Director 1 1 
Mr. Rajendra Shah Independent Non Executive Director 1 1 
 

Nomination and Remuneration Policy 
The Board has, on the recommendation of the Nomination & Remuneration Committee framed a policy for selection and 
appointment of Directors, Key managerial personnel and Senior Management and their remuneration.   

  
The Nomination and Remuneration Policy provides for appropriate composition of Executive, Non-Executive and 
Independent Directors on the Board of Directors of your Company along with criteria for appointment and remuneration 
including determination of qualifications, positive attributes, independence of Directors and other matters as provided under 
sub-section (3) of Section 178 of the Companies Act, 2013. The remuneration paid to the Directors is as per the terms laid 
out in the Nomination and Remuneration Policy of your Company. The said policy is available for inspection at the registered 
office of the Company on all the working days, except Saturdays, Sundays and holidays between 11.00 a.m. and 1.00 p.m. 
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Remuneration of Directors: 
There is no pecuniary relationship or transactions of the Non Executive Directors vis – a – vis Company. 

 
Criteria of making payments to Non Executive Directors. 
Remuneration payable to all the Non Executive Directors will be recommended by the Nomination and Remuneration 
Committee to the Board based on Company’s performance, profits, return to investors, shareholder value creation and any other 
significant qualitative parameters as may be decided by the Board.  
 
Non- Executive Directors ("NED") may be paid sitting fees (for attending the meetings of the Board and of committees of which 
they may be members) and commission within regulatory limits. Quantum of sitting fees may be subject to review on a periodic 
basis, as required. 
 
Disclosure with respect to remuneration: Not Applicable- as no remuneration paid to any Directors during the F Y 2022-2023. 
 
Additional disclosure as required under Schedule V for remuneration to Executive Directors: Not Applicable 
 
General Body Meetings (Held in last 3 Years) 
 

Year Date Time Venue Details of Special Resolutions Passed 

2021-2022 30th 
September, 

2022 

12.15 pm Registered Office through 
Video Conferencing/Other 
Audio Video Means 

1. To approve reappointment of Nirmala 
Gala as Managing Director 

2. To approve reappointment of Dhirubhai 
Desai as Independent Director 

3. To approve reappointment of Rajendra 
Shah as Independent Director 

2020-2021 20th 
September, 

2021 

11.00 am Registered Office through 
Video Conferencing/Other 
Audio Video Means 

1. To approve sub division of Equity Shares 
2. Alteration of Capital Clause in MOA 

2019-2020 25th 
September, 

2020 

12.00 noon Registered Office through 
Video Conferencing/Other 
Audio Video Means 

None 

 
Details of resolution/s passed through Postal Ballot are as follows: 
 
Date of Issue of Notice:22nd December, 2021 
Voting Period: 10th January, 2022 to 8th February, 2022 
Date of Approval: 08th February, 2022 
Date of Declaration of Results:08th February, 2022 
 

Details of Resolution Type of 
Resolution 

No of Votes 
polled 

Votes Cast in 
favour 

Votes Cast 
against 

To Issue Bonus Shares by capitalization of Free 
Reserves 

Ordinary 30900554 30900554 Nil 

 
Means of Communication 
 

a. Quarterly Results : 
The unaudited quarterly/half yearly results and audited annual results are announced as per the requirements of the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 with the stock 
exchanges. 

 
b. Newspaper Publication: 

The Results are normally published in one English Paper - Active Times and one Vernacular Paper- Mumbai Lakshadeep 
having all India circulation. 

 
c. Website Details : 

The Company has a fully functional website www.anupamfinserv.com wherein all the financial other vital information 
is displayed. 

 
d. All financial and other vital information is promptly communicated to the stock exchanges on which company’s shares 

are listed. 
 
e. No presentations were made to institutional investors or to any analysts. 
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Share Holders Information 
 

1. Annual General Meeting 
Pursuant to MCA circulars, the Company will hold its 31st AGM on Friday, 30th September, 2022. Video conferencing or 
OAVM facility will be given to the members for participating in the 31st AGM. For more details, please refer the Notice 
of the 31st AGM, which is placed on the Company’s website at www.anupamfinserv.com and on the website of Bombay 
Stock Exchange. 
 

2. Financial Year   : 1stApril, 2022 to 31stMarch, 2023. 
 

3. Dividend Payment Date  : No dividend was declared/paid during the year. 
 

4. Bonus Shares    : No Bonus shares deckared during the year. 
 

5. Name & Address of Stock Exchange, Payment of Listing fees, Stock Code 
The equity shares issued by the Company are listed on the Bombay Stock Exchange Limited and the Company is regular in 
payment of listing fees. 

 
Sr. No. Name & Address of Stock Exchange Stock Code 

1. Bombay Stock Exchange Limited 
Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai 400 001 

530109 

 
6. Stock Market Data 

Stock Market Price Data for the year 2022-23: 
 

Month BSE Prices 
 High (Rs.) Low (Rs.) 

April, 2022 3.65 2.75 
May, 2022 3.10 2.25 
June, 2022 2.70 1.85 
July, 2022 2.49 2.00 
August, 2022 2.22 1.67 
September, 2022 3.19 1.80 
October, 2022 2.60 2.12 
November, 2022 2.58 2.11 
December, 2022 2.35 1.80 
January, 2023 2.14 1.75 
February, 2023 2.04 1.60 
March, 2023 1.88 1.38 

 
7. Performance in comparison to broad based BSE Sensex Index 
   

 
    

  BSE Sensex      Anupam Finserv Ltd 
 
8. No securities are suspended from trading. 
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9. Registrar to an issue and share transfer agents 
M/s. Purva Sharegistry (India) Pvt. Ltd, Mumbai has been appointed as a common agency for both physical and Electronic 
Connectivity for dematerialization of shares, whose details are given below: 

 
Purva Sharegistry  (India) Pvt. Ltd. 
Unit no. 9, Shiv Shakti Ind. Estt. 
J .R. BorichaMarg, Lower Parel (E) 
Mumbai 400 011  
 
Timing: 11 a.m. to 1 p.m., 3 p.m. to 5 p.m. 
 
Contact:  
91-22-2301 2518 / 6761 
support@purvashare.com 
www.purvashare.com 

10. Share Transfer System  
 The transfer of shares in physical form is processed and completed by the registrar and transfer agent within a period of 7 days 

from the date of receipt thereof provided that all the documents are in order. In case of shares in electronic form the transfers 
are processed by NSDL/CDSL through respective depository participants. In compliance with the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, a practicing company secretary carries out audit of the system of transfers and 
the certificate to that effect is issued. 

 
11. Distribution of Shareholding of the Company as on March 31, 2023 is as follows: 

 
Share Holding of Nominal Value of Folios Shares 

Numbers % In Rs. % 
Up to 5000 40195 93.92 23,699,484 20.49 

5001 – 10000 1361 3.18 9,390,754 8.12 
10001 – 20000 734 1.72 9,905,801 8.57 
20001 – 30000 199 0.47 4,857,514 4.20 
30001 – 40000 85 0.20 3,001,569 2.60 
40001 – 50000 49 0.11 2,255,461 1.95 

50001 – 100000 101 0.24 6,762,571 5.84 
100001 and Above 74 0.17 55,764,346 48.22 

Total  100.00 115,637,500 100.00 

   
  

12. Categories of Shareholders of the Company as on March 31, 2023 is as follows: 
 

SNo. Description Total No. of Equity 
Shares 

% of Capital No of Holders % of Holders 

1 Resident Individuals 77,569,906 67.08 42,568 99.46 

2 Unclaimed or Suspense 1,459,689 1.26 1 0.00 
3 LLP 1,650 0.00 1 0.00 
4 Bodies Corporate 520,065 0.45 17 0.04 
5 Clearing members 66,797 0.06 9 0.02 
6 Promoter 18,120,971 15.67 1 0.00 
7 Persons acting in Concern 15,771,965 13.64 5 0.01 
8 Nationalised Banks 24,200 0.02 1 0.00 
9 NRI (Non Repat) 483,262 0.42 25 0.06 
10 NRI (Repat) 424,098 0.37 55 0.13 
11 HUFs 1,19,4897 1.03 116 0.27 
 Total 115,637,500 100.00 42,798 100.00 

 
13. Dematerialization of Shares 

The Equity Shares of the Company are to be traded compulsorily in Dematerialised form. About 98.09% of paid-up Equity 
Capital has been dematerialized as on 31st March, 2023. 
 
The Company has entered in to agreements with the National Securities Depository Ltd. (NSDL) and the Central Depository 
Services (India) Ltd. (CDSL) for the purpose. ISIN number for NSDL & CDSL:  INE069B01023 
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14. Company has not issued any Global Depository Receipts or American Depositary Receipts or warrants or any convertible 

instruments. 
 
15. Company does not undertake commodity trading or hedging activities. 
 
16. Company does not have any plants. 
 
17. Reconciliation of Share Capital Audit 
 The Reconciliation of Share Capital Audit is conducted by a Company Secretary in Practice. The audit confirms that the total 

issued/paid up capital is in agreement with the aggregate of the total number of shares in physical form and the total 
number of shares in dematerialized form held with the Depositories and that the requests for dematerialization of shares are 
processed by the R&T Agent within the stipulated period of 21 days and uploaded with the concerned depositories 

18. Compliance under SEBI (LODR) Regulations 
 Your Company is regularly complying with the SEBI (LODR) Regulations. Information, Certificates, and Returns as required 

under the provisions of the SEBI (LODR), Regulations are sent to the Stock Exchanges within the prescribed time. 
 
19. CFO Certification 
 To comply with the Regulation 17(8) of SEBI (LODR) Regulations, the CFO of the Company has given Compliance Certificate 

stating therein matters prescribed under Part B of Schedule II of the said Regulations.  
 
 To comply with Regulation 33(2)(a) of SEBI (LODR) Regulations, the CFO has certified the quarterly financial results. 
 
20. Address for Correspondence - Investor Services 
 For any complaints relating to non-receipt of shares after transfer, transmission, change of address, mandate etc., 

dematerialization of shares, non-receipt of Annual Report, non-receipt of dividend etc., the complaint should be forwarded 
to M/s. Purva Sharegistry (India) Pvt. Ltd, at the following address: 

 
Purva Sharegistry (India) Pvt. Ltd. 
Unit no. 9 
Shiv Shakti Ind. Estt. 
J .R. Borichamarg 
Lower Parel (E) 
Mumbai 400 011  
 
Contact:  
91-22-2301 2518 / 6761 
support@purvashare.com 
 
OR 

Regd. Office of the Company:  
502, Corporate Arena, DP Piramal Road,  
Goregaon West, Mumbai 400104 
 
Contact:  
91-22-46050267 
info@anupamfinserv.com ;cs.vantage@gmail.com 

21. Other Disclosures: 
1. Your Company has not entered into any materially significant related party transactions having potential conflict with the 

interests of listed entity at large. The disclosure of related party transactions has been made in the Notes to Accounts annexed 
to the Balance sheet as on March 31, 2023. 
 

2. Your Company has complied with the requirements of the Stock Exchanges, SEBI and other statutory authorities on all matters 
relating to capital markets during the Financial Year 2022-2023. No penalties or strictures were imposed on the Company by 
the Stock Exchanges, SEBI or any other statutory authority, on any matter relating to the above except for penalty for delay in 
issue of Bonus Shares. 
 

3. Pursuant to Section 177(9) & (10) of the Companies Act 2013 and Regulation 22 of  the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 the company has formulated the Whistle Blower Policy for Vigil mechanism for Directors and 
employees to report to the management about the unethical behavior, fraud or violation of Companies Code of Conduct. The 
mechanism provides for adequate safeguards against the victimization of the employees and directors who use such 
mechanism and makes provisions for direct access to the chairperson of the audit committee in exceptional cases. None of the 
personnel of the company has been denied access to the audit committee. 
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4. All disclosures were published on the website of the Company. All the documents/ information required to be disclosed on the 

website are available for inspection at the registered office of the Company. 

5. The Company has not adopted any of the discretionary requirements specified in Part E of Schedule II. 

6. The Board of Directors has accepted all the recommendation of the committees of the board which is mandatorily required, in 
the reporting financial year. 

7. A certificate from a company secretary in practice that none of the Directors on the Board of the company have been 
debarred or disqualified from being appointed or continuing as Directors of Companies by the Board/Ministry of Corporate 
Affairs or any such statutory authority is being attached as an annexure to this Report. 

8. Disclosure of the Compliance with Corporate Governance Requirements specified in Regulation 17 to 27 

Sr.N
o. 

Particulars Regulation Number Compliance 
status 

(Yes/No/NA) 

1 Board composition 17(1) Yes 

2 Meeting of Board of directors 17(2) Yes 

3 Review of Compliance Reports 17(3) Yes 

4 Plans for orderly succession for appointments* 17(4) NA 

5 Code of Conduct 17(5) Yes 

6 Fees/compensation* 17(6) NA 

7 Minimum Information 17(7) Yes 

8 Compliance Certificate 17(8) Yes 

9 Risk Assessment & Management 17(9) Yes 

10 Performance Evaluation of Independent Directors 17(10) Yes 

11 Composition of Audit Committee 18(1) Yes 

12 Meeting of Audit Committee 18(2) Yes 

13 Composition of nomination & remuneration committee 19(1) & (2) Yes 

14 Composition of Stakeholder Relationship Committee 20(1) & (2) Yes 

15 Composition and role of risk management committee 21(1),(2),(3),(4) NA 

16 Vigil Mechanism 22 Yes 

17 Policy for related party Transaction 23(1),(5),(6),(7) & (8) Yes 

18 Prior or Omnibus approval of Audit Committee for all related party 
transactions 

23(2), (3) Yes 

19 Approval for material related party transactions 23(4) NA 

20 Composition of Board of Directors of unlisted material Subsidiary 24(1) NA 

21 Other Corporate Governance requirements with respect to subsidiary 
of listed entity 

24(2),(3),(4),(5) & (6) NA 

22 Maximum Directorship & Tenure 25(1) & (2) Yes 

23 Meeting of independent directors 25(3) & (4) Yes 

24 Familiarization of independent directors 25(7) Yes 

25 Memberships in Committees 26(1) Yes 

26 Affirmation with compliance to code of conduct from members of 
Board of Directors and Senior management personnel 

26(3) Yes 

27 Disclosure of Shareholding by Non-Executive Directors 26(4) Yes 
28 Policy with respect to Obligations of directors and senior management 26(2) & 26(5) Yes 

 
* Plans for orderly succession for appointments: No such plans made 

*     Fees/compensation: no such Fees/compensation is paid 
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9. Disclosures of the compliance with corporate governance requirements specified in clauses (b) to (i) of sub-regulation (2) of 
regulation 46: Company has a fully functional websitewww.vantagecorp.in. The disclosures required under clause (b) to (i) of 
sub-regulation (2) of regulation 46 are disseminated on its website. All the documents/ information required to be disclosed on 
the website are available for inspection at the registered office of the Company. 

GREEN INITIATIVE 
Pursuant to Section 101 and 136 of the Companies Act, 2013 read with Companies (Management) and Administration) Rules, 
2014 and Companies (Accounts) Rules, 2014, the Company can send Notice of Annual General Meeting, financial statements and 
other communication in electronic form. Your Company is sending  
 
the Annual Report including the Notice of Annual General Meeting, Audited Financial Statements, Boards Report alongwith their 
annexures etc for the Financial 2022-2023 in the electronic mode to the shareholders who have registered their email ids with 
the Company and/or their respective Depository Participants (DPs). 

 
Shareholders who have not registered their email ids so far are requested to register their email ids. Those holding shares in 
demat form can register their email id with their concerned DPs. Shareholders who hold shares in physical form are requested to 
register their email ids with the Company, by sending a letter, duly signed by the first/sole holder quoting details of Folio No. 
 
By Order of the Board of Directors 
For ANUPAM FINSERV LIMITED 
 
 
 
 
SD/-     SD/- 
Nirmala Gala    Pravin Gala 
Managing Director    Whole Time Director 
DIN: 00894497    DIN: 00786492 
 
Mumbai, 30th May, 2023 
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AUDITOR’S CERTIFICATE ON CORPORATE GOVERNANCE 
 
 
To, 
The Members, 
Anupam Finserv Limited 
CIN: L74140MH1991PLC061715 
Address: 502, Corporate Arena, D.P. Piramal Road,  
Goregaon (W), Mumbai – 400104 
 
We have examined the compliance of conditions of Corporate Governance by M/s. Anupam Finserv Limited, for the year ended 
on March 31, 2023, as stipulated under the relevant provisions of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 as referred to in the Listing Regulations for the period April 1, 2021 to March 31, 
2023, with the relevant records and documents maintained by the Company and furnished to us and the Report on Corporate 
Governance as approved by the Board of Directors. Compliance with Regulation 19 (1) (c) of the SEBI LODR 2015 was achieved by 
the company during April 2023. 
 
The compliance of conditions of Corporate Governance is the responsibility of the Company’s Management. Our examination 
was limited to procedures and implementation thereof, adopted by the Company for ensuring the compliance of the conditions 
of Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.  
 
Based on the aforesaid examination and according to the information and explanations given to us, we certify that the Company 
has complied with the conditions of Corporate Governance as stipulated in the above-mentioned Listing Regulations. 
 
We state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or 
effectiveness with which the management has conducted the affairs of the Company.  
 
The certificate is addressed and provided to the Members of the Company solely for the purpose of enabling the Company to 
comply with the requirement of the Listing Regulations and should not be used by any other person or for any other purpose. 
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any other person to whom 
this certificate is shown or into whose hands it may come without our prior consent in writing. 
 
For Kushla Rawat & Associates 
Company Secretaries 
Peer Review No:  1754/2022      
 
 
 
 
SD/- 
(Kushla Rawat) 
ACS No: 33413, COP No: 12566  
UDIN: A033413E000438664 
 
Place: Mumbai 
Date: 31/05/2023 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015) 
 
To, 
The Members, 
Anupam Finserv Limited 
502, Corporate Arena, D.P. Piramal Road,  
Goregaon (W), Mumbai – 400104 
 
We have examined the flowing documents: 
i) Declaration of non-disqualification as required under Section 164 of Companies Act, 2013 (‘the Act’);  

ii) Disclosure of concern or interests as required under Section 184 of the Act; (hereinafter referred to as ‘relevant 
documents’)  

 
As submitted by the Directors of ANUPAM FINSERV LIMITED having CIN L74140MH1991PLC061715 and having registered office 
at 502, Corporate Arena, D.P. Piramal Road, Goregaon (W) Mumbai - 400104 (hereinafter referred to as ‘the Company’), to the 
Board of Directors of the Company (‘the Board’) for the financial year 2022-23 and relevant registers, records, forms and returns 
maintained by the Company and as made available to us for the purpose of issuing this Certificate in accordance with Regulation 
34(3) read with Schedule V Para C Clause 10(i) of SEBI (LODR) Regulations, 2015.  
 
It is the responsibility of Directors to submit relevant documents with complete and accurate information in accordance with the 
provisions of the Act. Ensuring the eligibility for appointment/continuity of every Director on the Board is the responsibility of 
the management of the Company. Our responsibility is to express an opinion on these based on our verification. 
 
Based on our examination as aforesaid and such other verifications carried out by us as deemed necessary and adequate 
(including Directors Identification Number (DIN) status at the portal www.mca.gov.in), in our opinion and to the best of our 
information and knowledge and according to the explanations provided by the Company, its officers and authorised 
representatives, we hereby certify that none of the Directors on the Board of the Company, as listed hereunder for the financial 
year ended 31st March, 2023, have been debarred or disqualified from being appointed or continuing as Directors of Companies 
by Securities and Exchange Board of India/Ministry of Corporate Affairs or any such statutory authority.  
 
This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness with which 
the management has conducted the affairs of the Company. This Certificate has been issued at the request of the Company to 
make disclosure in its Corporate Governance Report of the financial year ended 31st March, 2023. 
 
For Kushla Rawat & Associates 
Company Secretaries 
Peer Review No:  1754/2022      

 
 
SD/- 
(Kushla Rawat) 
ACS No: 33413, COP No: 12566  
UDIN: A033413E000438675 
Place: Mumbai 
Date: 31/05/2023 
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DECLARATION OF COMPLIANCE WITH THE CODE OF CONDUCT 

[As per the Provision of the Part D of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) regulations, 2015] 

I, Nirmala Gala, Managing Director of the Company do hereby declare that the members of Board of Directors and Senior 
Management Personnel have affirmed compliance with the code of conduct of Board of Directors and Senior Management. A 
copy of the Code of Conduct is put on the website of the Company viz, www.anupamfinserv.com. 

    

By Order of the Board of Directors 
 
FOR ANUPAM FINSERV LIMITED 
 
 
 
 
SD/- 
Nirmala Gala 
Managing Director 
DIN: 00894497 
 
Mumbai, 30th May, 2023 
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CFO CERTIFICATION 
[As per the Provision of the Part B of Schedule II and Regulation 17(8) of SEBI (Listing Obligations and Disclosure Requirements) 

regulations, 2015] 
 
 
To, 
The Board of Directors 
Anupam Finserv Limited 
502, Corporate Arena, D.P. Piramal Road,  
Goregaon (W), Mumbai - 400104 
 
 
CFO COMPLIANCE CERTIFICATE 
 
I, Pravin Gala, Chief Financial Officer of Anupam Finserv Limited to the best of my knowledge and belief, certify that 

a. I have reviewed the audited standalone financial statements for the quarter and year ended 31st March, 2023 and to the 
best of my knowledge and belief: i) these statements do not contain any materially untrue statement or omit any material 
fact or contain statements that might be misleading; ii) these statements together present a true and fair view of the 
Company’s affairs and are in compliance with existing Accounting Standards, applicable laws and regulations.  

b. To the best of my knowledge and belief, no transactions entered into by the Company during the quarter and year ended 
31st March, 2023 are fraudulent, illegal or violative of the Company’s code of conduct.  

c. I accept responsibility for establishing and maintaining internal controls for financial reporting and I have evaluated the 
effectiveness of internal control systems of the Company pertaining to financial reporting. Deficiencies in the design or 
operation of such internal controls, if any, of which I am aware, have been disclosed to the auditors and the Audit 
Committee and steps have been taken to rectify these deficiencies.  

d. I) There has not been any significant change in internal control over financial reporting during the year under reference;  

ii) There has not been any significant change in accounting policies during the year requiring disclosure in the notes to the 
financial statements; and  

iii) I am not aware of any instance during the year of significant fraud with involvement therein of the management or any 
employee having a significant role in the Company’s internal control system over financial reporting.  

 
 
 
SD/- 
Pravin Nanji Gala 
Director and CFO 
DIN: 00786492 
 
 
Mumbai, 30th May, 2023 
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INDEPENDENT AUDITOR’S REPORT ON THE FINANCIAL STATEMENTS 
 
To 
The Members of Anupam Finserv Limited 
 
Opinion 
 
We have audited the accompanying financial statements of Anupam Finserv Limited (“the 
Company”), which comprise the Balance Sheet as at 31st March, 2023, the statement of Profit 
and Loss, including the statement of  Other Comprehensive Income, the cash flow statement 
and the statement of changes in equity for the year then ended and notes to the financial 
statements, including a summary of significant accounting policies and other explanatory 
information. 
 
In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid financial statements give the information required by the Companies Act, 
2013, as amended (“the Act”) in the manner so required and give a true and fair view in 
conformity with the accounting principles generally accepted in India, of the state of affairs of 
the Company as at 31st March, 2023, its profit including other comprehensive income, its cash 
flows and the changes in equity for the year ended on that date. 
 
Basis for Opinion  
 
We conducted our audit in accordance with Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements 
section of our report. We are independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of 
the Act and the Rules there under, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on 
the financial statements. 
 

Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements for the financial year ended 31st March, 
2023. These matters were addressed in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters. We have determined the following matters to be the key audit matters to be 
communicated in our report: 
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Sr. 
No. 

Key Audit Matter Auditor’s Response 

a. Impairment of financial assets 
(expected credit losses) (as described 
in Note No 5 of the financial 
statements) 
 
Ind AS 109 requires the Company to 
recognise impairment loss allowance 
towards its financial assets 
(designated at amortised cost) using 
the expected credit loss (ECL) 
approach. Such ECL allowance is 
required to be measured considering 
the guiding principles of Ind AS 109 
including: 
 

 unbiased, probability weighted 
outcome under various 
scenarios; 

 time value of money; 

 impact arising from forward 
looking macro-economic factors  
and; 

 availability of reasonable and 
supportable information without 
undue costs. 

 
Applying these principles involves 
significant estimation in various 
aspects, such as: 
 

 grouping of borrowers based on 
homogeneity; 

 staging of loans and estimation 
of behavioural life; 

 determining macro-economic 
factors impacting credit quality 
of receivables; 

 estimation of losses for loan 
products with no / minimal 
historical defaults. 

 
Considering the significance of such 
allowance to the overall financial 
statements and the degree of 

Principal Audit Procedures: 
 
 
 
 

We read and assessed the Company’s 
accounting policies for impairment of 
financial assets and their compliance with 
Ind AS 109 read with RBI guidelines. 

 We tested the criteria for staging of loans 
based on their past-due status to check 
compliance with requirement of Ind AS 
109 read with RBI guidelines. Tested a 
sample of performing (stage 1) loans to 
assess whether any loss indicators were 
present requiring them to be classified 
under stage 2 or 3 and vice versa. 

 We evaluated the reasonableness of the 
management estimates by understanding 
the process of ECL estimation and tested 
the controls around data extraction and 
validation. 

 Tested the ECL model, including 
assumptions and underlying 
computation. 
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estimation involved in computation of 
expected credit losses, this area is 
considered as a key audit matter. 
 

b. Evaluation of Loans and Advances 
Given: 
Being a non-banking finance 
Company holding registration under 
section 45IA of the Reserve Bank of 
India Act, 1934, the loans and 
advances given by the Company 
constitute the major component out of 
the total assets of the Company. 
Therefore, there is a significant 
inherent exposure of such risk- 
bearing assets to the uncertainties of 
default in interest or principle or both.  

Principle Audit Procedures: 
 
Our Audit Procedures involved assessment of 
Company’s policy and control system along 
with the review of procedures adopted for 
determining eligibility and thereafter 
sanctioning of the loans and advances. 
Furthermore, we have selected a sample of 
loan agreements/ contracts and through 
inspection of evidence and material available 
and placed on record, verified whether the 
same comply with set policies of the Company 
for determining the operating effectiveness of 
such controls. 

 
Information Other than the Financial Statements and Auditor’s Report Thereon 
 
The Company’s Board of Directors is responsible for the other information. The other 
information comprises the information included in the Annual Report but does not include 
the financial statements and our auditor’s report thereon. 
 
Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to 
be materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 
 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the 
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements 
that give a true and fair view of the financial position, financial performance including other 
comprehensive income, cash flows and changes in equity of the Company in accordance with 

the accounting principles generally accepted in India, including the  Indian Accounting 
Standards (‘Ind AS’) specified under section 133 of the Act read with the Companies (Indian 
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Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of 
the AS financial statements that give a true and fair view and are free from material  
misstatement, whether due to fraud or error. 
 
In preparing the financial statements, the Board of Directors is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to 
do so. 
 
The Board of Directors are also responsible for overseeing the Company’s financial reporting 
process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 
• Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 
 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

 
• Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Company to cease to continue as a 
going concern. 
 

• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 
 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 
 
From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the financial statements for the financial 
year ended 31st March, 2023 and are therefore the key audit matters. We describe these matters 
in our auditor’s report unless law or regulation precludes public disclosure about the matter 
or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably 
be expected to outweigh the public interest benefits of such communication. 
 
Report on Other Legal and Regulatory Requirements 
 
With respect to the other matters to be included in the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, in our opinion and to the best of our information 
and according to the explanations given to us, the Company has not paid/ provided for any 
remuneration to its directors during the year. 
 
As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the 
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act, 
2013, we give in the “Annexure A” statement on the matters specified in paragraphs 3 and 4 of 
the Order, to the extent applicable. 
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As required by Section 143(3) of the Act, we report that: 
 
(a) we have sought and obtained all the information and explanations which to the best of 

our knowledge and belief were necessary for the purposes of our audit; 
 

(b) in our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books; 
 

(c) the company has no branch offices whose accounts are audited by branch auditors; 
 

(d) the Balance Sheet, the Statement of Profit and Loss including the Statement of Other 
Comprehensive Income, the Statement of Cash Flow and the Statement of Changes in 
Equity dealt with by this Report are in agreement with the books of account; 
 

(e) in our opinion, the aforesaid financial statements comply with the Indian Accounting 
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies 
(Accounts) Rules, 2015; 

 
(f) On the basis of the written representations received from the directors as on 31st March, 

2023 taken on record by the Board of Directors, none of the directors is disqualified as on 
March 31, 2023 from being appointed as a director in terms of Section 164 (2) of the Act. 
 

(g) With respect to the adequacy of the internal financial controls over financial reporting of 
the Company and the operating effectiveness of such controls, refer to our separate 
Report in “Annexure B”. Our report expresses an unmodified opinion on the adequacy 
and operating effectiveness of the Company’s internal financial controls over financial 
reporting. 
 

(h) with respect to the other matters to be included in the Auditor’s Report in accordance 
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to 
the best of our information and according to the explanations given to us: 

 
i. there are no pending litigations against the Company. 

 
ii. the Company did not have any long-term contracts including derivative contracts 

for which there were any material foreseeable losses; 
 

iii. there were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Company during the year ended March 31, 
2023. 
 

iv. (a) The Management has represented that, to the best of its knowledge and belief, 
no funds (which are material either individually or in the aggregate) have been 
advanced or loaned or invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the Company to or in any other person or 
entity, including foreign entity (“Intermediaries”), with the understanding, 
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whether recorded in writing or otherwise, that the Intermediary shall, whether, 
directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 
 
(b) The Management has represented, that, to the best of its knowledge and belief, 
no funds (which are material either individually or in the aggregate) have been 
received by the Company from any person or entity, including foreign entity 
(“Funding Parties”), with the understanding, whether recorded in writing or 
otherwise, that the Company shall, whether, directly or indirectly, lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of 
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries;  
 
(c) Based on the audit procedures that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused 
us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as 
provided under (a) and (b) above, contain any material misstatement. 
 

v. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining 
books of account using accounting software which has a feature of recording audit 
trail (edit log) facility is applicable to the Company with effect from April 1, 2023, 
and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) 
Rules, 2014 is not applicable for the financial year ended March 31, 2023. 

 
vi. The Company’s Board of Director has not proposed any dividend for the financial 

year covered under Audit. The Company had not paid dividend in respect of 
previous financial year. 
 
 

For J. K. Shah & Co. 
Chartered Accountants 
Firm’s registration number: 109606W 
 
 
 
 
CA Sanjay Dhruva 
Partner 
Membership Number: 038480 
UDIN: 23038480BGVHZB5411 
 
Place: Mumbai 
Date: May 30, 2023 
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Annexure - A to the Independent Auditors’ Report 

 
Annexure A referred to in paragraph under the heading ‘Report on other legal and regulatory 
requirements’ of our report of even date 
 

(i)                 
a)  

A. The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant & Equipments. 
 

B. The Company does not have any intangible assets. 
 

b) These Property, Plant & Equipments have been physically verified by the management 
at regular interval considering the size of the Company and nature of assets. No 
material discrepancies have been noticed on such verification.  
 

c) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company does not own any 
immovable properties. In respect of immovable properties of land and building that 
have been taken on lease, the lease agreements are in the name of the Company. 

 
d) The Company has not revalued any of its Property, Plant and Equipment during the 

year. 
 
e) According to the information and explanations given to us, the records examined by 

us, no proceedings have been initiated during the year or are pending against the 
Company as at March 31, 2023 for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made there under. 

 
(ii) The Company’s business does not involve inventories and, accordingly, the requirements 

under clause 3(ii) of the Order are not applicable to the Company. 
 

(iii) One of the core business activity of the company is to grant loans. Accordingly, the 
provision of clause 3(iii) (a) of the Order is not applicable to it. 
 
(b) The Company, is a Non-Banking Financial Company (‘NBFC’), registered under 
provisions of RBI Act, 1934. In our opinion and according to the information and 
explanations given to us, the terms and conditions of the grant of all loans and advances in 
the nature of loans provided are not prejudicial to the Company’s interest. 
 
(c) The Company, being a NBFC, registered under provisions of RBI Act, 1934 and rules 
made thereunder, in pursuance of its compliance with provisions of the said Act/Rules, 
particularly, the Income Recognition, Asset Classification and Provisioning Norms, 
monitors repayments of principal and payment of interest by its customers as stipulated. 
In our opinion and according to the information and explanations given to us, in respect of 
loans and advances in the nature of loans, the schedule of repayment of principal and 
payment of interest has been stipulated and in cases where repayment of principal and 
payment of interest is not received as stipulated, the cognizance thereof is taken by the 
Company in course of its periodic reporting. According to the information and explanation 
made available to us, reasonable steps are taken by the Company for recovery thereof. 
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(d) The Company, being a NBFC, registered under provisions of RBI Act, 1934 and rules 
made thereunder, in pursuance of its compliance with provisions of the said Act/Rules, 
particularly, the Income Recognition, Asset Classification and Provisioning Norms, 
monitors the total amount overdue including principal and/or payment of interest by its 
customers for more than 90 days. In cases where repayment of principal and payment of 
interest is not received as stipulated, the cognizance thereof is taken by the Company. 
During the year under consideration the amount overdue is INR 2,612.71. According to the 
information and explanation made available to us, reasonable steps are taken by the 
Company for recovery thereof. 
 
(e) Since the Company’s principal business is to give loans, the provision of clause 3(iii)(e) 
of the Order is not applicable to it. 
 
(f) Based on our audit procedures and according to the information and explanation made 
available to us, the Company has during the year under consideration granted loan to its 
promoters & other related parties as defined under section 2(76) of Companies Act, 2013. 
The said loan is repayable on demand. The company has granted a loan of INR 1,49,237.52. 
Out of the said amount INR 17,100.00 pertains to promoters & other related parties as 
defined under section 2(76) of Companies Act,2013. Thus, the percentage of loans granted 
to the promoters or their relatives to total loan granted is 11.46%. 
 

(iv) In our opinion and according to the information and explanations given to us, there are no 
loans, investments, guarantees, and securities granted in respect of which provisions of 
section 185 and 186 of the Act are applicable and hence not commented upon. 
 

(v) In our opinion and according to the information and explanations given to us, the 
Company being a non-banking financial company registered with the Reserve Bank of 
India, the provisions of sections 73 to 76 or any other relevant provisions of the Act and 
the Companies (Acceptance of Deposits) Rules, 2014, as amended, with regard to the 
deposits accepted are not applicable to the Company. We are being informed by the 
Management that the company is registered as a non-deposit taking NBFC with the RBI. 
 

(vi) According to the information and explanations given to us, the Central Government has 
not prescribed maintenance of cost records under section (1) of section 148 of the 
Companies Act, 2013, with respect to the Company. 
 

(vii) a) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, amounts deducted / accrued in the books 
of account in respect of undisputed statutory dues including Income tax have been 
regularly deposited during the year by the Company with the appropriate authorities. 
According to the information and explanations given to us, no undisputed amounts 
payable in respect of such statutory dues were in arrears as at 31st March, 2023 for a 
period of more than six months from the date they became payable. 
 

b) According to information and explanation given to us, there are no disputed dues with 
statutory authorities. 
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(viii) 
 
 
 

(ix) 

There were no transactions relating to previously unrecorded income that have been 
surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 (43 of 1961). 
 
a) According to the records of the Company, it has not defaulted in repayment of loans or 

other borrowings or in payment of interest to any lenders.  
 

b) According to the information and explanations given to us, the Company has not been 
declared willful defaulter by any bank or financial institution or other lender. 

 
c) The Company has not taken any term loan during the year. Hence, reporting under 

clause 3(ix)(c) of the Order is not applicable. 
 
d) According to the information and explanations given to us, and the procedures 

performed by us, and on an overall examination of the financial statements of the 
company, we report that no funds raised on short-term basis have been used for long-
term purposes by the company. 

 
e) Since the company has no subsidiaries / associates / joint ventures, reporting under 

clause 3(ix)(e) of the Order is not applicable. 
 
f) The Company has not raised any loans during the year on the pledge of securities held 

in its subsidiaries or associate companies and hence reporting on clause 3(ix)(f) of the 
Order is not applicable. 

 
(x) a) The Company has not raised moneys by way of initial public offer or further public 

offer (including debt instruments) during the year and hence reporting under clause 
3(x)(a) of the Order is not applicable. 
 

b) According to the information and explanations give to us and based on our 
examination of the records of the Company, the Company has not made any 
preferential allotment or private placement of shares or fully or partly convertible 
debentures during the year. 

 
(xi) Based upon the audit procedures performed by us and according to the information and 

explanations given to us 
 
a) No fraud on or by the Company has been noticed or reported during the year. 

 
b) No report under sub-section (12) of section 143 of the Companies Act has been filed in 

Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 
2014 with the Central Government, during the year and upto the date of this report.  

 
c) We have taken into consideration the whistle blower complaints received by the 

Company during the year (and upto the date of this report), while determining the 
nature, timing and extent of our audit procedures.  
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(xii) In our opinion and according to the information and explanations given to us, the 

Company is not a Nidhi company.  Accordingly, Clause (xii) of the Order is not applicable 
 

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

(xiv) a) The Company has an internal audit system in place. In our opinion and based on our 
examination, we are of the opinion that the internal audit system needs to be 
strengthened to commensurate with the size and the nature of its business  
 

b) We have considered, the internal audit reports for the year under audit, issued to the 
Company during the year and till date, in determining the nature, timing and extent of 
our audit procedures. 

 
(xv) According to the information and explanations given to us and based on our examination 

of the records of the Company, the Company has not entered into non-cash transactions 
with directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order is 
not applicable.  
 

(xvi) 
 
 
 
 
 
 
 
 
 
 
 
(xvii) 
 
 
(xviii) 
 
 
(xix) 

 
 
 
 
 
 
 
 

a) The Company is required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934 and the Company has obtained the required registration. 
 

b) According to the information and explanations given to us, the Company has not 
conducted any Non-Banking Financial or Housing Finance activities without obtaining a 
valid CoR from the Reserve Bank of India as per the Reserve Bank of India Act, 1934. 

 
c) According to the information and explanation given to us, the Company is not a Core 

Investment Company (CIC) and there is no CIC within the Group (as defined in the 
Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting 
under clause 3(xvi) (c) and (d) of the Order is not applicable. 

 
The Company has not incurred cash losses during the financial year covered by our audit 
and the immediately preceding financial year. 
 
There has been no resignation of the statutory auditors of the Company during the year 
and accordingly reporting under clause 3(xviii) of the Order is not applicable. 
 
According to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realization of financial assets and payment of financial 
liabilities, other information accompanying the financial statements and our knowledge of 
the Board of Directors and Management plans and based on our examination of the 
evidence supporting the assumptions, nothing has come to our attention, which causes us 
to believe that any material uncertainty exists as on the date of the audit report indicating 
that Company is not capable of meeting its liabilities existing at the date of balance sheet as 
and when they fall due within a period of one year from the balance sheet date. We, 
however, state that this is not an assurance as to the future viability of the Company. We 
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(xx) 
 
 
 
(xxi) 

further state that our reporting is based on the facts up to the date of the audit report and 
we neither give any guarantee nor any assurance that all liabilities falling due within a 
period of one year from the balance sheet date, will get discharged by the Company as and 
when they fall due. 
 
The Company is not covered under CSR provisions as per criteria laid down in sub-section 
(5) of Section 135 of the Companies Act 2013. Accordingly, reporting under clause 3(xx)(a) 
and 3(xx)(b) of the Order is not applicable for the year. 
 
Since the company is not required to prepare consolidated financial statement, reporting 
under clause 3(xxi) of the Order is not applicable for the year. 
 
 
 
 

For J. K. Shah & Co. 
Chartered Accountants 
Firm’s registration number: 109606W 
 
 
 
 
 
CA Sanjay Dhruva 
Partner 
Membership Number: 038480 
UDIN: 23038480BGVHZB5411 
 
Place: Mumbai 
Date: May 30, 2023 
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Annexure –B to the Independent Auditors’ Report 
 
Annexure B referred to in paragraph under the heading ‘Report on other legal and regulatory 
requirements’ of our report of even date 
 
Report on the Internal Financial Controls under Clause (i) of Sub-section (3) of Section 143 of 
the Companies Act, 2013 (“the Act”) 
 
We have audited the internal financial controls with reference to financial statements of Anupam 

Finserv Limited (“the Company”) as of March 31, 2023 in conjunction with our audit of the 
financial statements of the Company for the year ended on that date. 
 
Management’s Responsibility for Internal Financial Controls 
 
The Company’s management is responsible for establishing and maintaining internal financial 
controls based on the internal control with reference to financial statements criteria established 
by the Company considering the essential components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls with reference to Financial Reporting issued by the 
Institute of Chartered Accountants of India (‘ICAI’). These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence to 
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and 
errors, the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Companies Act, 2013. 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on the Company's internal financial controls with 
reference to financial statements based on our audit.  We conducted our audit in accordance with 
the Guidance Note on Audit of Internal Financial Controls with reference to Financial Statements 
(the “Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be 
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit 
of internal financial controls, both applicable to an audit of Internal Financial Controls and, both 
issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance 
Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls with reference to 
financial statements was established and maintained and if such controls operated effectively in 
all material respects.   
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system with reference to financial statements and their operating 
effectiveness.  Our audit of internal financial controls with reference to financial statements 
included obtaining an understanding of internal financial controls with reference to financial 
reporting, assessing the risk that a material weakness exists, and testing and evaluating the 
design and operating effectiveness of internal control based on the assessed risk.  The procedures 
selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the Company’s internal financial controls system with reference to 
financial statements. 
 
Meaning of Internal Financial Controls with reference to Financial Statements 
 
A company's internal financial control with reference to financial statements is a process 
designed to provide reasonable assurance regarding the reliability of financial statements and the 
preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles. A company's internal financial control with reference to financial 
statements includes those policies and procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the 
assets of the company; (2) provide reasonable assurance that transactions are recorded as 
necessary to permit preparation of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in 
accordance with authorizations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, 
or disposition of the company's assets that could have a material effect on the financial 
statements. 
 
Inherent Limitations of Internal Financial Controls with reference to Financial 
Statements 
 
Because of the inherent limitations of internal financial controls with reference to financial 
statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of 
any evaluation of the internal financial controls with reference to financial statements to future 
periods are subject to the risk that the internal financial control with reference to financial 
statements may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 
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Opinion 
 
In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system with reference to financial statements and such internal financial controls with reference 
to financial statements were operating effectively as at March 31, 2023, based on the internal 
control with reference to financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls With reference to Financial Statements issued by the Institute of Chartered 
Accountants of India. 
 
 
For J. K. Shah & Co. 
Chartered Accountants 
Firm’s registration number: 109606W 
 
 
 
 
CA Sanjay Dhruva 
Partner 
Membership number: 038480 
UDIN: 23038480BGVHZB5411 
 
Place: Mumbai 
Date: May 30, 2023 
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ANUPAM FINSERV LIMITED
BALANCE SHEET AS AT MARCH 31, 2023

(Amount in Rupees '000)
Particulars Note

No.
 As at Mar 31, 2023  As at Mar 31, 2022 

ASSETS

I Financial Assets
(a) Cash and cash equivalents 3                            1,135.75                            1,822.44 
(b) Bank Balance other than (a) above 4                            2,836.55                            2,836.55 
(c) Receivables 5

    Trade Receivables 877.39                              683.27                              
(d) Loans 6 1,49,237.52                      1,37,568.24                      
(e) Investments 7 6,345.46                           8,750.76                           
(f) Other Financial assets 8                            1,574.31                            2,499.78 

Total Financial Assets                       1,62,006.97                       1,54,161.03 

II Non-financial Assets
(a) Current tax assets (Net) 15 -                                    243.66                              
(b) Deferred tax assets (Net) 9 -                                    -                                    
(c) Property, Plant and Equipment 10 24,015.94                         14,521.92                         
(c) Other non-financial assets 11                               987.97                            2,661.75 

Total Non-financial assets                          25,003.91                          17,427.33 

Total Assets                       1,87,010.88                       1,71,588.36 

LIABILITIES AND EQUITY

LIABILITIES
I Financial Liabilities

(a) Payables 12
Trade Payables
    (i) total outstanding dues of micro enterprises and                                       -                                         -   
         small enterprises
    (ii) total outstanding dues of creditors other than                               263.74                               527.06 
          micro enterprises and small enterprises

(b) Borrowings (Other than debt securities) 13                          39,500.00                          30,900.00 
(c) Other financial liabilities 14 727.17                              1,049.33                           

Total financial liabilities                          40,490.91                          32,476.40 
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ANUPAM FINSERV LIMITED
BALANCE SHEET AS AT MARCH 31, 2023

(Amount in Rupees '000)
Particulars Note

No.
 As at Mar 31, 2023  As at Mar 31, 2022 

II Non-Financial Liabilities
(a) Current tax liabilities (Net) 15 0.98                                  -                                    
(b) Deferred tax liabilities (Net) 9 76.52                                381.92                              
(c) Other non-financial liabilities 16 147.32                              169.11                              

Total non-financial liabilities                               224.82                               551.03 

EQUITY
(a) Equity Share capital 17                       1,15,637.50                       1,15,637.50 
(b) Other Equity 18                          30,657.64                          22,923.44 

Total Equity                       1,46,295.14                       1,38,560.94 

Total Liabilities and Equity 1,87,010.88                      1,71,588.36                      

1 to 42

As per our report of even date

For J. K. Shah & Co. Anupam Finserv Limited

Chartered Accountants
Firm Registration No. 109606W

CA Sanjay Dhruva Nirmala Gala Pravin Gala

Partner
M. No : 038480

 DIN: 00894497  DIN: 00786492 

Sheetal Dedhia

Compay Secretary
M. No,: A52175

Place: Mumbai Place: Mumbai
Date : May 30, 2023 Date : May 30, 2023

Notes forming an Integral part of these Ind-AS financial
statements

 Managing Director  Whole Time Director 
& CFO 

 For and on behalf of the board of directors of 
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ANUPAM FINSERV LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2023

(Amount in Rupees '000)

Particulars Note No.  Year ended 
March 31, 2023 

 Year ended March 
31, 2022 

I Revenue from operations

(i) Interest Income 19                  14,104.12                    19,881.09 
(ii) Dividend Income 20                         53.97                           71.26 
(iii) Lease Income 21                  10,307.88                      3,758.58 
(iv) Fees and commission Income 22                               -                             91.00 
(v) Net gain on fair value changes 23                       837.94                      5,576.98 

Total Revenue from operations                  25,303.92                    29,378.91 

II Other Income 24                           0.26                         187.05 

III Total Financial Assets                  25,304.18                    29,565.96 

IV Expenses

(i) Finance Costs 25                    3,068.10                      6,997.00 
(ii) Impairment on financial instruments / (reversal) 26                       302.47                         397.90 
(iii) Employee Benefits Expenses 27                    1,430.33                      1,228.80 
(iv) Depreciation, amortization and impairment 28                    3,977.84                      1,269.65 
(v) Others expenses 29                    6,240.06                      2,756.99 

Total  Expenses                  15,018.79                    12,650.34 

(V) Profit / (loss) before tax (III -IV )                  10,285.39                    16,915.63 

(VI) Tax expenses:

  Current Tax                    3,000.00                      2,870.00 
  Deferred Tax (305.40)                                            872.10 
  Earlier year tax (143.42)                    (2.94)                          
Total Tax expenses                    2,551.18                      3,739.16 

(IX) Profit / (loss) after tax for the year                    7,734.21                    13,176.46 
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ANUPAM FINSERV LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2023

(Amount in Rupees '000)

Particulars Note No.  Year ended 
March 31, 2023 

 Year ended March 
31, 2022 

(X) Other Comprehensive Income
Items that will not be reclassified to profit and loss                               -                                   -   
Items that will be reclassified to profit and loss                               -                                   -   
Total Other comprehensive income                               -                                   -   

(XI) Total  Comprehensive   Income  for  the  year (IX+X)                    7,734.21                    13,176.46 

(XII) Earnings   per   equity   share   [nominal value of share 
Rs 1/- (Previous year Rs. 10/-)]
Basic (Rs.)                           0.07                             0.11 
Diluted (Rs.)                           0.07                             0.11 

1 to 42

As per our report of even date For and on behalf of the board of directors of
For J. K. Shah & Co. Anupam Finserv Limited

Chartered Accountants
Firm Registration No. 109606W

CA Sanjay Dhruva Nirmala Gala Pravin Gala

Partner
M. No : 038480

DIN: 00894497 DIN: 00786492

Sheetal Dedhia

Place: Mumbai Place: Mumbai
Date : May 30, 2023 Date : May 30, 2023

Notes forming an Integral part of these Ind-AS financial
statements

Managing 
Director

 Whole Time 
Director & CFO 

Compay Secretary
M. No,: A52175
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ANUPAM FINSERV LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2023

(Amount in Rupees '000)

S.No. Particulars

A Cash Flow From Operating Activities

Profit before tax 10,285.39          16,915.63          
Adjustments for:

Interest income on loans (13,940.44)         (19,848.02)         
Dividend Income (53.97)                (71.26)                
Fees and Commission -                     (91.00)                
Depreciation 3,977.84            1,269.65            
Net (gain) / loss on financial instruments at fair value
through profit or loss

(837.94)              (5,576.98)           

Interest expense 3,068.10            6,997.00            
Impairment on financial instruments 302.47               397.90               
Sundry balance write back -                     (180.64)              
Total Financial Assets 476.25               -                     
Loss on sale of PPE 2,745.85            121.70               

(4,261.85)           (16,981.66)         
6,023.54            (66.03)                

Cash inflow from interest on loans 14,671.70          20,265.45          
Cash inflow from dividends 53.97                 71.26                 
Cash inflow from fees and commission -                     91.00                 
Cash outflow towards finance cost (3,350.46)           (8,649.64)           
Cash generated from operating activities before working
capital changes

17,398.76          11,712.05          

Working Capital Changes

(Increase)/Decrease in trade receivables (194.12)              (683.27)              
(Increase)/Decrease in loans (11,295.50)         30,326.99          
(Increase)/Decrease in other financial assets 194.20               213.80               
(Increase)/Decrease in other non-financial assets 1,673.78            (2,461.75)           
Increase/(Decrease) in trade paybales (263.32)              202.70               
Increase/(Decrease) in other financial liabilities (39.80)                (122.03)              
Increase/(Decrease) in other non-financial liabilities (21.79)                (79.89)                

Changes in working capital (9,946.54)           27,396.55          

   Trade and other payables

Cash Generated from/(used in) operating activities 7,452.21            39,108.60          

Direct Taxes Paid (Net of refunds) (2,611.94)           (3,561.01)           

Net Cash generated from/(used in) operating activities (A) 4,840.27            35,547.58          

B Cash Flow From Investing Activities

Purchase of investments measured at FVTPL (26,700.00)         (42,800.00)         
Purchase of debentures measured at amortized cost (2,050.00)           (500.00)              
Redemption of debentures at amortized cost 980.69               138.83               
Purchase of Property, plant & Equipments (21,629.92)         (16,532.95)         
Sale of Property, plant & Equipments 5,412.21            633.50               
Sale of investments measured at FVTPL 29,860.05          50,792.81          
Net Cash generated from/(used in) Investing Activities (B) (14,126.96)         (8,267.81)           

C Cash Flow From Financing Activities

Loans raised/(repaid) (net) 8,600.00            (33,842.64)         
Net Cash used in Financing Activities (C) 8,600.00            (33,842.64)         

D Net Increase/(Decrease) in Cash and Cash Equivalents
(A+B+C)

(686.69)              (6,562.86)           

E Cash and cash Equivalent at beginning 1,822.44            8,385.30            
F Cash and cash Equivalent at the end 1,135.75            1,822.44            

March 31, 2023 March 31, 2022
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ANUPAM FINSERV LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2023

Notes

ii) Components of cash and cash equivalents are disclosed in note no. 3

As per our report of even date For and on behalf of the board of directors of
For J. K. Shah & Co. Anupam Finserv Limited

Chartered Accountants
Firm Registration No. 109606W

CA Sanjay Dhruva Nirmala Gala Pravin Gala

Partner Managing Director Whole Time Director & CFO
M. No : 038480 DIN: 00894497 DIN: 00786492

Sheetal Dedhia

Compay Secretary
M. No,: A52175

Place: Mumbai Place: Mumbai
Date : May 30, 2023 Date : May 30, 2023

i) The above statement of cash flows has been prepared under the indirect method as set out in Ind AS 7 'Statement of Cash
Flow'
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ANUPAM FINSERV LIMITED
STATEMENT OF CHANGES IN EQUITY

A Equity Share Capital Note (Amount in Rupees '000)

As at April 01, 2021 1,05,125.00                            
Changes in Equity Share Capital due to prior period errors -                                         
Restated balance at the beginning of the current reporting period 1,05,125.00                            

Changes in equity shares capital * 17 10,512.50                               
As at March 31, 2022 1,15,637.50                            
Changes in Equity Share Capital due to prior period errors -                                         
Restated balance at the beginning of the current reporting period 1,15,637.50                            

Changes in equity shares capital -                                         
As at March 31, 2023 1,15,637.50                            
* Bonus shares issued during the year [Refer Note 17(b)]

B Other Equity (Refer Note No. 18)

(Amount in Rupees '000)
Particulars

Demerger 
Reconstruction 

Account 

 Special Reserve (NBFC 
Regulations) 

 Retained Earnings 

As at April 1, 2021 (A) (9,409.72)          6,724.48                                 22,944.71                20,259.47          
Add/(Less):
Profit / (Loss) for the year -                    -                                         13,176.46               13,176.46          
Additions during the Year -                    2,635.00                                -                          2,635.00            
Bonus shares issued [Refer Note 16(b)]  -   (10,512.50)               (10,512.50)          
Transfers to special reserve -                    -                                         (2,635.00)                 (2,635.00)            
Total adjustments (B) -                    2,635.00                                28.96                      2,663.96            
As at March 31, 2022 (C=A+B) (9,409.72)            9,359.48                                22,973.67               22,923.44          
Add/(Less):
Profit / (Loss) for the year -                    -                                         7,734.21                 7,734.21            
Additions during the Year -                    1,547.00                                -                          1,547.00            
Bonus shares issued [Refer Note 16(b)] -                                         -                          -                     
Transfers to special reserve -                    -                                         (1,547.00)                 (1,547.00)            
Total adjustments (D) -                    1,547.00                                6,187.21                 7,734.21            
As at March 31, 2023 (E=C+D) (9,409.72)            10,906.48                              29,160.88               30,657.64          

As per our report of even date For and on behalf of the board of directors of
For J. K. Shah & Co. Anupam Finserv Limited
Chartered Accountants
Firm Registration No. 109606W

CA Sanjay Dhruva Nirmala Gala Pravin Gala
Partner Managing Director  Whole Time 

Director & CFO 

M. No : 038480 DIN: 00894497 DIN: 00786492

Sheetal Dedhia
Compay Secretary
M. No,: A52175

Place: Mumbai Place: Mumbai
Date : May 30, 2023 Date : May 30, 2023

TotalReserve and Surplus
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(Amount in Rupees '000)

31-03-2023 31-12-2022 31-03-2022 March 31, 2023  March 31, 2022 

Audited 
(Refer note  5)

Unaudited Audited 
(Refer note  5)

Audited Audited 

Segment Revenue

Financing 4,032.43                         3,391.88                         4,566.00                         14,996.30                      25,807.38                         
Leasing 2,833.16                         2,453.70                         2,015.12                         10,307.88                      3,758.58                           
Unallocable -                                  -                                  -                                  -                                 -                                    
Total 6,865.59                         5,845.58                         6,581.13                         25,304.18                      29,565.96                         

Segment Profit before tax and finance cost

Financing 3,362.42                         3,448.01                         5,110.85                         13,823.07                      25,184.35                         
Leasing 1,351.42                         414.71                            1,232.02                         3,785.52                        2,372.77                           
Total 4,713.84                         3,862.72                         6,342.87                         17,608.60                      27,557.11                         

Less: Unallocable 1,843.11                         1,958.04                         2,898.48                         7,323.21                        10,641.49                         
Total Profit before tax 2,870.73                         1,904.68                         3,444.39                         10,285.39                      16,915.63                         

Capital Employed

Segment Assets 

Financing 1,57,152.29                    1,52,181.82                    1,48,619.57                    1,57,152.29                   1,48,619.57                      
Leasing 23,005.99                       24,687.25                       15,166.40                       23,005.99                      15,166.40                         
Unallocable 6,852.61                         7,193.67                         7,802.39                         6,852.61                        7,802.39                           
Sub-Total 1,87,010.88                    1,84,062.74                    1,71,588.36                    1,87,010.88                   1,71,588.36                      

Segment Liabilities

Financing 40,211.00                       40,226.80                       31,893.36                       40,211.00                      31,893.36                         
Leasing 30.90                              36.81                              35.83                              30.90                             35.83                                
Unallocable 473.84                            724.67                            1,098.24                         473.84                           1,098.24                           
Sub-Total 40,715.74                       40,988.28                       33,027.43                       40,715.74                      33,027.43                         

Capital Employed

Financing 1,16,941.29                    1,11,955.02                    1,16,726.21                    1,16,941.29                   1,16,726.21                      
Leasing 22,975.08                       26,155.63                       15,130.57                       22,975.08                      15,130.57                         
Unallocable 6,378.77                         4,898.52                         6,704.15                         6,378.77                        6,704.15                           
Total 1,46,295.15                    1,43,009.17                    1,38,560.94                    1,46,295.15                   1,38,560.94                      

Quarter ended Year ended

ANUPAM FINSERV LIMITED
502, Corporate Arena, D.P.Piramal Road, Goregaon-West, Mumbai- 400 104

Segment Wise details  for the Year ended March 31, 2023

Particulars
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ANUPAM FINSERV LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023

3 Cash and cash equivalents

(Amount in Rupees '000)
Particulars As at Mar 31, 

2023
As at Mar 31, 

2022

Cash on hand 14.34                    13.73                   
Balance with banks in current accounts 1,121.41               1,808.71              

Total                1,135.75               1,822.44 

4 Bank Balance other than above

(Amount in Rupees '000)

Particulars As at Mar 31, 
2023

As at Mar 31, 
2022

Balance with banks in current accounts 2,836.55               2,836.55              

Total                2,836.55               2,836.55 
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ANUPAM FINSERV LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023

5 Receivables

Particulars As at Mar 31, 
2023

As at Mar 31, 
2022

Trade receivables

   Considered Good - unsecured 877.39             683.27             

Total 877.39             683.27             

Financial Year 2022-23

Not Due
Less than 6 

months
6 months – 1 

year
1 – 2 years 2 – 3 years

More than 3 
years

Undisputed
Considered Goods              877.39                      -                        -                        -                        -                        -                877.39 

which have significant
increase in credit risk

                     -                        -                        -                        -                        -                        -                        -   

Credit Impaired                      -                        -                        -                        -                        -                        -                        -   

Disputed
Considered Goods                      -                        -                        -                        -                        -                        -                        -   

which have significant
increase in credit risk

                     -                        -                        -                        -                        -                        -                        -   

Credit Impaired                      -                        -                        -                        -                        -                        -                        -   
Total              877.39                      -                        -                        -                        -                        -                877.39 

Financial Year 2021-22

Not Due
Less than 6 

months
6 months – 1 

year
1 – 2 years 2 – 3 years

More than 3 
years

Undisputed
Considered Goods              683.27                      -                        -                        -                        -                        -                683.27 

which have significant
increase in credit risk

                     -                        -                        -                        -                        -                        -                        -   

Credit Impaired                      -                        -                        -                        -                        -                        -                        -   

Disputed
Considered Goods                      -                        -                        -                        -                        -                        -                        -   

which have significant
increase in credit risk

                     -                        -                        -                        -                        -                        -                        -   

Credit Impaired                      -                        -                        -                        -                        -                        -                        -   
Total              683.27                      -                        -                        -                        -                        -                683.27 

Particulars Total

Particulars Total

Outstanding for following periods from due date of payment*

Outstanding for following periods from due date of payment*
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ANUPAM FINSERV LIMITED

6 Loans
(at amortised cost)

(Amount in Rupees '000)
Particulars  As at Mar 31, 2023  As at Mar 31, 2022 

(A) Loans
(i) Demand Loans                 1,50,840.96                   1,38,396.46 
(ii) Term Loans                      1,827.25                        2,300.00 

Total (A) - Gross                 1,52,668.21                   1,40,696.46 
Less: Impairment loss allowance                      3,430.69                        3,128.22 
Total (A) - Net                 1,49,237.52                   1,37,568.24 

(B) Out of above

(i) Secured by
tangible assets                    11,854.01                      10,068.01 
Total (i) - Gross                    11,854.01                      10,068.01 
Less: Impairment loss allowance                      1,843.91                        2,153.31 
Total (i) - net                    10,010.10                        7,914.70 

(ii) Unsecured                 1,40,814.20                   1,30,628.45 
Less: Impairment loss allowance                      1,586.78                           974.91 
Total (ii) - net                 1,39,227.42                   1,29,653.54 

Total B = (i+ii) - Gross                 1,52,668.21                   1,40,696.46 
Less: Impairment loss allowance                      3,430.69                        3,128.22 
Total B = (i+ii) - net                 1,49,237.52                   1,37,568.24 

(C ) Out of above

(I) Loans in India

(i) Public Sector                                -                                     -   
Less: Impairment loss allowance                                -                                     -   
Total (i) - net                                -                                     -   

(ii) Others (to be specified)                 1,52,668.21                   1,40,696.46 
Less: Impairment loss allowance                      3,430.69                        3,128.22 
Total (ii) - net                 1,49,237.52                   1,37,568.24 

Total  (C ) (I) - Gross                 1,52,668.21                   1,40,696.46 
Less: Impairment loss allowance                      3,430.69                        3,128.22 
Total(C) (I)-Net                 1,49,237.52                   1,37,568.24 

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023
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ANUPAM FINSERV LIMITED

6 Loans
(at amortised cost)

Particulars  As at Mar 31, 2023  As at Mar 31, 2022 

(II) Loans outside India                                -                                     -   
Less: Impairment loss allowance                                -                                     -   
Total(C) (II)-Net                                -                                     -   

Total C = (I+II) - Gross                 1,52,668.21                   1,40,696.46 
Less: Impairment loss allowance                      3,430.69                        3,128.22 
Total B = (I+II) - net                 1,49,237.52                   1,37,568.24 

Type of Borrower  Amount of Loans 
and Advance in the 
nature of Loan 
Outstanding Mar 
31, 2023 

 Percentage of Total 
Loans and Advances 
in the Nature of 
Loans Mar 31, 2023 

Promoters                      4,100.00 2.75%
Directors                                -   0.00%
KMPs                                -   0.00%
Related Parties                    13,000.00 8.71%

Type of Borrower  Amount of Loans 
and Advance in the 
nature of Loan 
Outstanding Mar 
31, 2022 

 Percentage of Total 
Loans and Advances 
in the Nature of 
Loans Mar 31, 2022 

Promoters                      4,500.00 3.27%
Directors                                -                                     -   
KMPs                                -   0.00%
Related Parties                    21,000.00 15.27%

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023
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7 Investments
(At fair value through Profit or Loss)

Particulars  As at Mar 31, 2023  As at Mar 31, 2022 

(A) In Mutual Funds
(Designated at FVTPL)
Unquoted, fully paid-up
Edelweiss Crossover Opportunities Fund 2,186.54                     6,971.07                       
(No. of Units 5897.033; March 2022; 219478.857
Units)

SBI Magnum 1,001.43                     -                                
(No. of Units 194.136; March 2022; Nil)

Total (A) 3,187.97                     6,971.07                       

(B) In Equity shares (at FVTPL)
Quoted, fully paid-up
Ballarpur Industries Ltd. of Rs 2 each 18.30                          34.50                            
    No. of shares Mar 31, 2023 : 30,000
    No. of shares Mar 31, 2022 : 30,000

Glenmark Life Limited of Rs 2 each                           21.93                             25.70 
    No. of shares Mar 31, 2023 : 56
    No. of shares Mar 31, 2022 : 56

State Bank of India Ltd. of Re 1 each                      1,047.40                           986.80 
    No. of shares Mar 31, 2023 : 2,000
    No. of shares Mar 31, 2022 : 2,000
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7 Investments

(At fair value through Profit or Loss)

Particulars  As at Mar 31, 2023  As at Mar 31, 2022 

Tera Software Ltd. of Rs 10 each -                             267.90                          
    No. of shares Mar 31, 2023 : Nil
    No. of shares Mar 31, 2022 : 6,000

Yes Bank Ltd. of Rs 2 each 124.16                        101.48                          
    No. of shares Mar 31, 2023 : 8,250
    No. of shares Mar 31, 2022 : 8,250

Total (B) 1,211.79                     1,416.38                       

(C) In Debentures (at amortized cost)

Bonito Desingn of Rs. 10 each -                             202.74                          
    No. of debentures  Mar 31, 2022 : 2,50,000
    No. of debentures Mar 31, 2021 : Nil

Conveience Restraunts Pvt Ltd of Rs. 10 each -                             160.57                          
    No. of debentures Mar 31, 2022 : 2,50,000
    No. of debenturess Mar 31, 2021 : Nil

Freyr PPA SVP of Rs. 10 each 64.39                          -                                
    No. of debentures  Mar 31, 2023 : 2,50,000

    No. of debentures Mar 31, 2022 : Nil

Qans Consumer of Rs. 10 each 508.75                        -                                
    No. of debentures  Mar 31, 2023 : 5,00,000

    No. of debentures Mar 31, 2022 : Nil

Qdesq Realtech of Rs. 10 each 103.03                        -                                
    No. of debentures  Mar 31, 2023 : 2,50,000

    No. of debentures  Mar 31, 2022 : Nil

Technicolor Dreampants of Rs. 10 each 115.78                        -                                
    No. of debentures  Mar 31, 2023 : 3,00,000

    No. of debentures  Mar 31, 2022 : Nil

Transteel Seating of Rs. 10 each 153.73                        -                                
    No. of debentures  Mar 31, 2023 : 2,50,000

    No. of debentures Mar 31, 2022 : Nil

V&RO Hospitaity of Rs. 10 each 500.00                        -                                
    No. of debentures  Mar 31, 2023 : 5,00,000

    No. of debentures Mar 31, 2022 : Nil

Total (C) 1,445.69                     363.31                          

(D)  Share application pending allotment
Infra Yiled IIA 500.00                        -                                

Total (A+B+C+D) 6,345.46                     8,750.76                       

Out of above
   In India 6,345.46                     8,750.76                       
   Outside India -                             -                                

Total 6,345.46                     8,750.76                       
Less: Allowance for Impairment loss -                             -                                

Total – Net 6,345.46                     8,750.76                       
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ANUPAM FINSERV LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023

8 Other financial assets

(Amount in Rupees '000)
Particulars As at Mar 31, 2023 As at Mar 31, 2022

Interest receivable * 1,569.31                   2,300.58                   
Staff Advance @ 5.00                          83.00                        
Other receivables -                                                  116.20 

Total 1,574.31                   2,499.78                   

* includes receivable from related parties 302.40                      468.25                      
@ includes advance to KMP -                            80.00                        

9 Deferred tax assets (Net)

Particulars As at Mar 31, 2023 As at Mar 31, 2022

A. Deferred tax assets

b) Impairment on financial instruments 863.44                     787.31                     
Total Deferred tax Assets 863.44                     787.31                     

B. Deferred tax liability

a) Fair Valuation of Equity Shares and Mutual Fund (134.64)                    687.63                     
b)Property, Plant and Equipment 1,074.60                  481.60                     
Total Deferred tax liabilities 939.96                     1,169.23                  

Net Deferred tax assets/ (liabilities) (A-B) (76.52)                      (381.92)                    
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ANUPAM FINSERV LIMITED

10 Property, Plant and Equipment

(Amount in Rupees '000)

Particulars Computers Vehicles       (for 
leasing)

Vehicles Ac Furniture and 
Fixtures

Total

Gross Block

As at April 1, 2021 151.59              -                           -                           -                           9.53                161.12                                 
Add: Additions 30.50                16,502.45                -                           -                           -                  16,532.95                            
Less: Deductions -                   806.89                     -                           -                           -                  806.89                                 
As at March 31, 2022 182.09              15,695.55                -                           -                           9.53                15,887.17                            

Add: Additions 35.00                19,580.04                1,986.24                  28.64                       -                  21,629.92                            
Less: Deductions 8,955.80                  -                           -                           -                  8,955.80                              

As at March 31, 2023 217.09              26,319.79                1,986.24                  28.64                       9.53                28,561.29                            

Accumulated Depreciation

As at April 1, 2021 144.01              -                           3.29                147.30                                 
Add: Additions 4.63                  1,264.12                  -                           -                           0.90                1,269.65                              
Less: Deductions -                   51.70                       -                           -                           -                  51.70                                   
As at March 31, 2022 148.64              1,212.42                  -                           -                           4.20                1,365.26                              

Add: Additions 9.69                  3,776.51                  188.69                     2.04                         0.91                3,977.84                              
Less: Deductions -                   797.75                     -                           -                           -                  797.75                                 
As at March 31, 2023 158.33              4,191.19                  188.69                     2.04                         5.10                4,545.35                              

Net carrying amount

As at March 31, 2022 33.45                14,483.13                -                           -                           5.34                14,521.92                            

As at March 31, 2023 58.76                22,128.60                1,797.55                  26.60                       4.43                24,015.94                            

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023
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ANUPAM FINSERV LIMITED

11 Other non-financial assets 
(Amount in Rupees '000)

Particulars As at Mar 31, 2023 As at Mar 31, 2022

Balance with GST authority                             804.31                                  737.78 
Others                             163.99                                          -   
Prepaid expenses                               19.67                                          -   
Advance for vehicle                                     -                                 1,923.97 

Total 987.96                            2,661.75                              

13 Borrowings (other than debt securities)

Particulars As at Mar 31, 2023 As at Mar 31, 2022

(A) In India
       At amortised cost:
           Loans repayable on demand from others                        39,500.00                             30,900.00 

                       39,500.00                             30,900.00 

(B) Outside India                                     -                                            -   

Total                        39,500.00                             30,900.00 

Out of above
       Secured (by pledge of shares)                                     -                                            -   
       Unsecured                        39,500.00                             30,900.00 
Total                        39,500.00                             30,900.00 

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023
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ANUPAM FINSERV LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023

14 Other financial liabilities

Particulars As at Mar 31, 2023 As at Mar 31, 2022

Interest payable on Loan 711.00                            993.36                                 
Salary payable -                                  39.80                                   
Others 16.17                              16.17                                   

Total 727.17                            1,049.33                              

15 Current tax liabilities (net)

Particulars As at Mar 31, 2023 As at Mar 31, 2022

Provision for Tax 2,849.62                         5,936.00                              
Less: Taxes paid 2,848.64                         6,179.66                              

Total 0.98                               -243.66                               

16 Other non-financial liabilities

Particulars As at Mar 31, 2023 As at Mar 31, 2022

TDS Payable 146.51                            168.31                                 
Professional Tax payable 0.80                                0.80                                     

Total 147.31                            169.11                                 
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ANUPAM FINSERV LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023

12 Payables
(Amount in Rupees '000)

Particulars As at Mar 
31, 2023

As at Mar 
31, 2022

Trade Payables

    (i) total outstanding dues of micro enterprises and small enterprises -                -                
    (ii) total outstanding dues of creditors other than micro enterprises and small enterprises 263.74          527.06          

          263.74           527.06 

(II) Other Payables

    (i) total outstanding dues of micro enterprises and small  enterprises                   -   -                
    (ii) total outstanding dues of creditors other than micro enterprises and small enterprises                   -   -                

                  -                     -   

Total 263.74          527.06          

Financial Year 2022-2023

Not Due
Less Than 1 
Year

1 - 2 Years 2 - 3 Years
More Than 
3 Years

MSME -                   -                   -                   -                   -                   -                   

Others 142.24             121.50             -                   -                   263.74             

Disputed Dues - MSME -                   -                   -                   -                   -                   -                   

Disputed Dues - Others -                   -                   -                   -                   -                   -                   

Total 142.24             121.50             -                   -                   -                   263.74             

Financial Year 2021-2022

Not Due
Less Than 1 
Year

1 - 2 Years 2 - 3 Years
More Than 
3 Years

MSME -                -                   -                   -                   -                   -                   

Others 527.06             -                   -                   -                   -                   527.06             

Disputed Dues - MSME -                -                   -                   -                   -                   -                   

Disputed Dues - Others -                -                   -                   -                   -                   -                   

Total 527.06             -                   -                   -                   -                   527.06             

Particulars Total

Particulars Total

Outstanding for following periods from due date

Outstanding for following periods from due date
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ANUPAM FINSERV LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023

17 Equity share capital

(Amount in Rupees '000)

Particulars  As at Mar 31, 2023  As at Mar 31, 
2022 

Authorised

1,20,000.00                      1,20,000.00 

              1,20,000.00         1,20,000.00 

Issued, Subscribed and Paid up: 

1,15,637.50              1,15,637.50        

              1,15,637.50         1,15,637.50 

a) Terms / rights attached to equity shares

b) The reconciliation of number of shares outstanding and the amount of share capital is set-out below

 Particulars 

 No.  Rs  No.  Rs 

11,56,37,500       1,15,637.50            10,51,25,000            1,05,125.00        

-                      -                         1,05,12,500              10,512.50           

Shares outstanding at the end of the year 11,56,37,500       1,15,637.50            11,56,37,500            1,15,637.50        

Equity shares movement during the five years preceding 31st March,2023

* Pursuant to the approval of the shareholders on December 21, 2021, the company issued and allotted 1,05,12,500 fully
paid up Bonus equity shares of Re 1 each in the ratio of 1:10 (i.e. 1 Bonus equity share for every 10 existing equity shares of
the Company) to the shareholders who held equity shares on the record date i.e.February 8, 2022. Post the issuance of
bonus equity shares, the total paid up equity share capital of the Company is increased from 105,125.00 to 1,15,637.50.
Retained earnings of  10,512.50 have been utilised towards issuance of bonus shares.

Changes during the year (bonus shares issued)

Shares outstanding at the begnining of the year
of  1 each

12,00,00,000 (Previous Year 1,20,00,000) Equity shares of   1/- each 

11,56,37,500 (Previous Year 11,56,37,500) Equity shares of 1/- each fully paid up
(Previous Year of   1/- each)

The Company has only one class of equity shares of par value 1 each. Each equity shareholder is entitled to one vote per
share held, and on liquidation entitled to receive balance of net assets remaining after settlement of all debts, creditors &
preferential amounts, proportionate to their respective shareholding. 

As at Mar 31, 2023 As at Mar 31, 2022
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NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023

17 Equity share capital

c) The details of shareholders holding more than 5% shares

Name of Shareholder

 No. of Shares 
held 

% of Holding  No. of Shares 
held 

% of Holding 

Mr. Pravin Nanji Gala 1,81,20,971         15.67% 1,81,20,971              15.67%
Nanji Gala 66,00,000            5.71% 66,00,000                 5.71%

d. Share Holding of Promoters

As at Mar 31, 2023

Promoter Name No. of Shares of 
FV of Re. 1/-

each

% of total
shares

% Change during 
the year

Pravin Gala 1,81,20,971 15.67% 0.00%
Nirmala Gala 25,08,396 2.17% 0.00%
Siddharth Gala 57,75,440 4.99% 0.00%
Dhrumil Gala 7,37,429 0.64% 0.00%
Meena Chheda 1,50,700 0.13% 0.00%
Nanji Gala 66,00,000 5.71% 0.00%

3,38,92,936 29.31% 0.00%

As at Mar 31, 2022

Promoter Name No. of Shares of 
FV of Rs. 1/- 

each

% of total
shares

% Change during 
the year

Pravin Gala 1,81,20,971 15.67% 0.00%

Nirmala Gala 25,08,396 2.17% 0.00%

Siddharth Gala 57,75,440 4.99% 0.00%

Dhrumil Gala 7,37,429 0.64% 0.00%

Meena Chheda 1,50,700 0.13% 0.00%

Nanji Gala 66,00,000 5.71% 100.00%
3,38,92,936        29.31% 100.00%

As at Mar 31, 2023 As at Mar 31, 2022

Total

Total
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18 Other Equity

(Amount in Rupees '000)
Particulars

Demerger 
Reconstruction 

Account 

Special Reserve 
(NBFC 

Regulations)

Retained Earnings

As at April 1, 2021 (A)                 (9,409.72)                  6,724.48                   22,944.71                   20,259.47 
Add/(Less):
Add: Profit for the year -                         -                         13,176.46                                   13,176.46 
Add: Transfer from retained earnings -                         2,635.00                 -                                                2,635.00 
Less: Transfers to special reserve -                         -                         (2,635.00)                                    (2,635.00)

(10,512.50)                                (10,512.50)

Total adjustments (B)                             -                    2,635.00                          28.96                     2,663.96 

As at March 31, 2022 (C=A+B) (9,409.72)               9,359.48                 22,973.67                 22,923.44                 
Add/(Less):
Add: Profit for the year -                         -                         7,734.21                                       7,734.21 
Add: Transfer from retained earnings -                         1,547.00                 -                                                1,547.00 
Less: Transfers to special reserve -                         -                         (1,547.00)                                    (1,547.00)

-                         -                                                          -   

Total adjustments (D)                             -                    1,547.00                     6,187.21                     7,734.21 

As at March 31, 2023 (E=C+D) (9,409.72)               10,906.48               29,160.88                 30,657.64                 

 Total Reserve and Surplus

Less: Utilised during the year for issue of bonus
shares [Refer Note 16(b)]

Less: Utilised during the year for issue of bonus
shares [Refer Note 16(b)]
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19 Interest Income
(Amount in Rupees '000)

Particulars Year ended March 
31, 2023

Year ended March 
31, 2022

On financial assets measured at amortised cost

     on loans                 13,940.44                 19,848.02 
     on debentures                      163.68                        31.58 

On fixed deposits                              -                            1.49 

Total 14,104.12                19,881.09                

20 Dividend Income
(Amount in Rupees '000)

Particulars Year ended March 
31, 2023

Year ended March 
31, 2022

Dividend on shares 53.97                       71.26                       

Total 53.97                       71.26                       

21 Lease Income
(Amount in Rupees '000)

Particulars Year ended March 
31, 2023

Year ended March 
31, 2022

Operating lease:
Lease rent on motor vehicles                 10,307.88                        3,759 

Total                 10,307.88                        3,759 

22 Fees and commission income
(Amount in Rupees '000)

Particulars Year ended March 
31, 2023

Year ended March 
31, 2022

Loan processing fees                              -                            1.00 
Brokerage & Commission                              -                          90.00 

Total                              -                          91.00 

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023
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23 Net gain/(loss) on fair value changes
(Amount in Rupees '000)

Particulars Year ended March 
31, 2023

Year ended March 
31, 2022

(A) Net gain/(loss) on financial instruments measured
at fair value through profit and loss

   (i) On trading portfolio:
       Realised gain/(loss) on equity shares at FVTPL 81.65                       59.62                       

       Unrealised gain/(loss) on equity shares at FVTPL (7.28)                       585.77                     

(ii) On financial instruments designated at fair value
through profit or loss

Realised gain/(loss) on mutual funds designated at
FVTPL

5,546.61                  2,417.20                  

Unrealised gain/(loss) on mutual funds designated
at FVTPL

(4,783.04)                2,514.39                  

Total 837.94                     5,576.98                  
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24 Other Income
(Amount in Rupees '000)

Particulars Year ended March 
31, 2023

Year ended March 
31, 2022

Miscellaneous Income 0.26                         6.41                         
Sundry Balance Written Back -                           180.64                     

Total 0.26                         187.05                     

25 Finance costs
(Amount in Rupees '000)

Particulars Year ended March 
31, 2023

Year ended March 
31, 2022

Interest on loan (at amortized cost) 3,068.10                  6,997.00                  

Total 3,068.10                  6,997.00                  

26 Impariment on financial instruments / (reversal)

(Amount in Rupees '000)

Particulars Year ended March 
31, 2023

Year ended March 
31, 2022

On loans (at amortized cost) 302.47                     397.90                     

Total 302.47                     397.90                     

27 Employee benefits expenses

(Amount in Rupees '000)

Particulars Year ended March 
31, 2023

Year ended March 
31, 2022

Salaries, bonus and leave 1,429.63                  1,227.75                  
Staff welfare expenses 0.70                         1.05                         

Total 1,430.33                  1,228.80                  
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28 Depreciation and amortization

(Amount in Rupees '000)

Particulars Year ended March 
31, 2023

Year ended March 
31, 2022

Depreciation on tangible assets 3,977.84                  1,269.65                  

Total 3,977.84                  1,269.65                  

29 Other expenses

(Amount in Rupees '000)

Particulars Year ended March 
31, 2023

Year ended March 
31, 2022

Advertisement & Promotional Exp 59.08                       5.25                         
Annual Fees -Corporate Action 603.49                     1,184.07                  
Legal & Professional Fees 870.76                     225.13                     
Liense Fees -                           0.99                         
Annual Maintainenance Fees -                           1.30                         
Auditors Remuneration 160.00                     160.00                     
Bank Charges 0.31                         0.32                         
Conveyance 4.80                         4.80                         
Director Sitting Fees 52.00                       72.00                       
DP expenses -                           1.17                         
DSC Expenses -                           0.90                         
Electricity Expense -                           14.28                       
GST Expense 251.24                     142.15                     
GST Paid RCM 12.96                       -                           
Independent Director Membership Exp -                           45.00                       
Loan Processing Fees -                           10.00                       
Mobile Expense 11.38                       5.27                         
Printing & Stationery 7.29                         8.24                         
Loss on Sale of Car 2,745.85                  121.70                     
Loans written off 476.25                     -                           
Rent 600.00                     350.00                     
Repairs & Maintainence -                           2.07                         
Services Charges 160.82                     171.65                     
Stamp Duty MF 1.31                         2.14                         
Statutory Filing Fees 10.20                       8.40                         
Miscellaneous Expenses 212.33                     220.14                     

Total 6,240.06                  2,756.99                  

Auditor's remuneration on

- Audit fees 110.00                     85.00                       
- Taxation matters 10.00                       10.00                       
- Other matters 40.00                       40.00                       

Total 160.00                     135.00                     
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30 DEFERRED TAX

As at March 31, 2023 (Amount in Rupees '000)

Particulars  As at March 
31, 2022 

 Recognized / 
reversed 

through profit 
and loss 

 Recognized  in 
other 

comprehensive 
income 

 As at March 31, 
2023 

Property plant and equipment 481.60              593.00             -                    1,074.60                  
Total 481.60              593.00             -                    1,074.60                  

Fair Valuation of Financial Instruments (687.63)             822.27             -                    134.64                     
Impairment on financial instruments 787.31              76.12               -                    863.44                     
Interest -                    -                  -                    -                          

Total 99.68                898.40             -                    998.08                     

Net deferred tax liability/ (asset) 381.92              (305.40)            -                    76.52                       

As at March 31, 2022 (Amount in Rupees '000)

Particulars  As at March 
31, 2021 

 Recognized / 
reversed 

through profit 
and loss 

 Recognized  in 
other 

comprehensive 
income 

 As at March 31, 
2022 

Property plant and equipment (6.13)                 487.73             -                    481.60                     
Total (6.13)                 487.73             -                    481.60                     

Fair Valuation of Financial Instruments (228.28)             (459.35)            (687.63)                   
Impairment on financial instruments 712.33              74.98               -                    787.31                     
Interest -                    -                          

Total 484.05              (384.37)            -                    99.68                       

Net deferred tax liability/ (asset) (490.18)             872.10             -                    381.92                     

The major components of deferred tax liabilities and assets arising on account of timing differences are as follows:

Tax effect of item constituting deferred tax
liabilities / (assets)

Tax effect of item constituting deferred tax
assets / (liability)

Tax effect of item constituting deferred tax
liabilities

Tax effect of item constituting deferred tax
assets
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31 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

Risk management framework

The Company has exposure to following risks arising from financial instruments:
      A) Credit risk
      B) Liquidity risk
      C) Market risk
      D) Operational risk

A) Credit risk: 

Management of credit risk

The measurement of ECL is calculated using three main components:
    (i) Probability of default (PD)
   (ii) Loss given default (LGD) and
   (ii) Exposure at default (EAD)

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk
management framework which is responsible for developing, implementing and monitoring Company’s risk management
policies.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set
appropriate risk limits and controls, and to monitor risks and adherence to limits. The risk management policies and systems
are reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company, through its
training and management standards and procedures, aims to develop a disciplined and constructive control environment in
which all employees understand their roles and obligations.

Credit risk’ is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations, and arises principally from the Company’s loans and advances to customers and investment debt
securities.

The Company has put in place well defined product programs with credit policy parameters defining the credit appetite for
each product. The credit policy gets administered through credit underwriting managers for each product across branches. In
order to retain the independence of the credit function, functional reporting of the credit managers is separated from sales. The
Company has put in place review mechanisms to identify and measure credit risk arising out of customer acceptance as well
as credit behaviour. Further, collections teams are responsible for managing credit impaired customers with usage of
appropriate tools including negotiations, legal actions and recovery proceedings. The Company has put in place a collections
policy defining the role and responsibilities of collections function. The Company has also put in place mechanisms to identify
risk indicator signals and take appropriate actions to address the concerns arising out of the risk indicator signals.

The Audit Committee oversees how management monitors compliance with the Company’s risk management policies and
procedures, and reviews the adequacy of the risk management framework in relation to the risks faced by the Company. The
Audit Committee is assisted in its oversight role by Internal Audit. Internal Audit undertakes regular reviews of risk
management controls and procedures. The observations, management action plans and adherence to those action plans are
reported to Audit Committee from time to time.

Ind AS 109 outlines a 'three-stage' model for impairment based on changes in credit quality since initial recognition as
summarised below. The objective of the impariment requirements is to recognise lifetime expected credit losses for all financial
instruments for which there have been significant increases in credit risk since initial recognition - whether assessed on an
individual or collective basis - considering all reasonable and supportable information, including that which in forward-
looking.

A financial instrument that is not credit-impaired on initial recognition is classifed in 'Stage I' and has its credit risk
continiously monitored by the Company.

If significant increases in credit risk ('SICR') since initial recognition is identified, the financial instrument is moved to 'Stage 2'
but is not yet deemed to be credit-impaired.

If the financial instrument is credit-impaired, the financial instrument is then moved to 'Stage 3'. Financial instruments in
'Stage 1' have their ECL measured at an amount equal to 12 months ECLs. Instruments in Stage 2 or 3 have their ECL
measured based on expected credit losses on a lifetime basis. Purchased or originated credit-impaired financial assets are those
financial assets that are credit impaired on initial recognition. Their ECL is always measured on a lifetime basis (Stage 3).

Credit quality analysis / Expected credit loss measurement
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31 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

ECL on loans and advances

    (i) Demand loans
   (ii) Term loans

Investments measured at amortised cost is subjected to ECL.
Staging criteria:

Following staging criteria is used for Loans and investments :
    (i) standard and 0 - 30 days past due (DPD) as stage I;
   (ii) 31- 90 DPD as Stage II; and
  (iii) outstanding > 90 DPD as stage III.

Probability of Default (PD%)

The 12 month PD% is computed as follows:.

Loss Given Default (LGD%)

The following factors have been considered for computation of LGD:
   (i) Time to recovery - Time taken to recover the dues

 (iii) Discounted value of recovery cash flows

Exposure At Default (EAD)

Write off policy

Credit quality analysis / Expected credit loss measurement contd…

ECL is computed for loans and investments portfolio of the Company. The loans and advances portfolio comprises of the
following:

In the case of both demand loans and term loans lending portfolio, the PD% is computed based on average percentage of PD
for last six quarters.

  (ii) Amount recovered - Amount recovered against total dues (including interest accrued thereon along with any charges due)

PD represents the likelihood of a borrower defaulting on its financial obligation, either over the next 12 months (12M PD), or
over the remaining lifetime (Lifetime PD) of the obligation.

It is the part of an asset that is lost provided the asset defaults. The recovery rate is derived as a ratio of discounted value of
recovery cash flows (incoporating the recovery time) to total exposure amount at the time of default. Loss given default is
computed as (1-recovery rate) in percentage terms. LGD has been applied on the basis of past observable trend of recoveries
from the defaulted assets.

The Company’s policies for computation of expected credit loss (ECL) are set out below:

EAD is the total amount of an asset the entity is exposed to at the time of default. EAD is defined based on the characteristics of 
the asset. EAD is dependent on the outstanding exposure of an asset, sanctioned amount of a loan and credit conversion factor
for non-funded exposures. The current outstanding balance of loans as on 31st March 2023 and 31st March 2022 are considered 
for ECL computation purpose.

Financial assets are written off either partially or in their entirety only when the Company has stopped pursuing the recovery.
Any subsequent recoveries are credited to impairment on financial instrument in statement of profit and loss.

The 12 month ECL is calculated by multiplying the 12 month PD, LGD and the EAD. The 12 month and lifetime PDs represent
the PD occuring over the next 12 months and the remaining maturity of the instrument respectively. The EAD represents the
expected balance at default, taking into account repayment of principal and interest from the balance sheet date to the default
event together with any expected drawdowns of committed facilites. The LGD represents expected credit losses on the EAD
given the event of default, taking into account, among other attributes, the mitigating effect of collateral value at the time it is
expected to be realised and the time value of money.
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31 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

(Amount in Rupees '000)

Particulars March 31, 2023 March 31, 2022

Financial assets measured at amortised cost 154.24                 143.00                 
Less: Impairment allowance 3.43                     3.13                     
Financial assets measured at amortised cost (net) 150.81                 139.87                 

As at March 31, 2023 (Amount in Rupees '000)

Particulars

Stage 1 Stage 2 Stage 3

Gross carrying value 7,895.44              -                       2,176.77              
Allowance for ECL 11.27                   -                       761.87                 
ECL coverage ratio 0.14% 0.00% 35.00%

As at March 31, 2023 (Amount in Rupees '000)

Particulars

Stage 1 Stage 2 Stage 3

Gross carrying value 1,42,332.15         -                       1,833.16              
Allowance for ECL 835.64                 -                       1,833.16              
ECL coverage ratio 0.59% 0.00% 100.00%

As at March 31, 2022 (Amount in Rupees '000)

Particulars

Stage 1 Stage 2 Stage 3

Gross carrying value 10,452.11            2,176.77              
Allowance for ECL 39.08                   761.87                 
ECL coverage ratio 0.37% 0.00% 35.00%

As at March 31, 2022 (Amount in Rupees '000)

Particulars

Stage 1 Stage 2 Stage 3

Gross carrying value 1,28,292.50         -                       2,075.67              
Allowance for ECL 521.98                 -                       1,805.29              
ECL coverage ratio 0.41% 0.00% 86.97%

B) Liquidity risk:

The table below summarises the gross carrying values and the associated allowances for expected credit loss (ECL) stage wise
for loan portfolio (inclusive of interest):

Secured

Unsecured

The Company maintains a portfolio of highly marketable and diverse assets that are assumed to be easily liquidated in the
event of an unforeseen interruption in cash flow. In accordance with the Company’s policy, the liquidity position is assessed
under a variety of scenarios, giving due consideration to stress factors relating to both the market in general and specifically to
the Company.

Maturity profile of undiscounted cash flows for financial liabilities as on balance sheet date have been provided below:

The table below shows the credit quality and the maximum exposure to credit risk based on year-end stage classification. The
amounts presented are gross of impairment allowances.

Liquidity risk is the risk that Company may not be able to meet its present and future cash and collateral obligations without
incurring unacceptable losses. Company’s objective is to, at all times maintain optimum levels of liquidity to meet its cash and
collateral requirements. Company closely monitors its liquidity position and deploys a robust cash management system. 

Secured

Unsecured

Such scenarios could occur when funding needed for illiquid asset positions is not available to the Company on acceptable
terms. To limit this risk, management has arranged for diversified funding sources and has adopted a policy of managing
assets with liquidity in mind and monitoring future cash flows and liquidity on regular basis. The Company has developed
internal control processes and contingency plans for managing liquidity risk. This incorporates an assessment of expected cash
flows and the availability of cash, cash equivalents and high grade collateral which could be used to secure additional funding
if required.
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As at March 31, 2023 (Amount in Rupees '000)

Particulars Less than 3
months

3 to 12 months 1 to 5 years Over 5 years Total

Trade payable               142.24               121.50                          -                    263.74 
Borrowings                       -               39,500.00             39,500.00 
Other financial liabilities               711.00                       -                      16.17                          -                    727.17 
Total               853.24               121.50                    16.17             39,500.00             40,490.91 

As at March 31, 2022

Particulars Less than 3
months

3 to 12 months 1 to 5 years Over 5 years Total

Trade payable               527.06                       -                            -                            -                    527.06 
Borrowings                       -              3,400.00             27,500.00                          -               30,900.00 
Other financial liabilities                 55.97                       -                    993.36                          -                 1,049.33 
Total               583.04            3,400.00             28,493.36                          -               32,476.40 

C) Market risk:

i) Interest rate risk

D) Operational and business risk:

32 CAPITAL MANAGEMENT

Objective

Planning

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair values of
financial instruments. The Board has established limits on the interest rate gaps for stipulated periods. The Company monitors
on a regular basis to ensure positions are maintained within the established limits.

(i) Capital management

The Company’s objective is to maintain appropriate levels of capital to support its business strategy taking into account the
regulatory, economic and commercial environment. The Company aims to maintain a strong capital base to support the risks
inherent to its business and growth strategies. The Company endeavours to maintain a higher capital base than the mandated
regulatory capital at all times.

The Company’s assessment of capital requirement is aligned to its planned growth which forms part of an annual operating
plan which is approved by the Board and also a long range strategy. These growth plans are aligned to assessment of risks–
which include credit, liquidity and interest rate.

Operational risk is the risk of loss arising from systems failure, human error, fraud or external events. When controls fail to
operate effectively, operational risks can cause damage to reputation, have legal or regulatory implications, or lead to financial
loss. The Company cannot expect to eliminate all operational risks, but it endeavours to manage these risks through a control
framework and by monitoring and responding to potential risks. Controls include maker-checker controls, effective
segregation of duties, access, authorisation and reconciliation procedures, staff education and assessment processes.

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to changes in market
variables such as interest rates. The Company primarily deploy funds in liquid securities as a part of its liquidity management
approach. The Company regularly reviews its average borrowing/lending cost including proportion of fixed and floating rate
borrowings/loans so as to manage the impact of changes in interest rates.

The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while
optimizing the return.
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33 FAIR VALUE MEASUREMENT

A) The carrying value and Fair value of Financial assets and liabilities by categories are as follows :

Particulars

March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022

Investments in Mutual fund 3,187.97                    6,971.07                    3,187.97                    6,971.07                       
Investments in shares 1,211.79                    1,416.38                    1,211.79                    1,416.38                       

Investment in debentures 1,445.69                    363.31                       1,445.69                    363.31                          
Cash and cash equivalents 1,135.75                    1,822.44                    1,135.75                    1,822.44                       
Other Bank Balance 2,836.55                    2,836.55                    2,836.55                    2,836.55                       
Trade receivables 877.39                       683.27                       877.39                       683.27                          
Loans 1,49,237.52               1,37,568.24               1,49,237.52               1,37,568.24                  
Other Financial assets 1,574.31                    2,499.78                    1,574.31                    2,499.78                       

Trade Payables 263.74                       527.06                       263.74                       527.06                          
Borrowings 39,500.00                  30,900.00                  39,500.00                  30,900.00                     
Other financial liabilities 727.17                       1,049.33                    727.17                       1,049.33                       

B) Level wise disclosures of  financial assets and liabilities by categories are as follows :

Particulars March 31, 2023 March 31, 2022 Level Valuation techniques 
and key inputs

Investments in Mutual fund 3,187.97                    6,971.07                    1 Quoted NAV in 
active markets.

Investments in Shares 1,211.79                    1,416.38                    1 Quoted NAV in 
active markets.

Investments in debentures 1,445.69                    363.31                       1 At cost

Fair value of cash and cash equivalents, other bank balance, short term loans, trade receivables, trade payables, other financial
assets/liabilities approximate their carrying amounts largely due to the short term maturities of these instruments. Methods
and assumptions used to estimate the fair values are consistent with those used for the year ended March 31, 2022.

During the reporting period ended March 31, 2023 and March 31, 2022, there were no transfer of the financial instruments
between the levels.

Financial Assets at FVTPL

Financial Assets at Amortized Cost

Carrying value of the financial 
assets/liabilities

Fair value of the financial assets/liabilities

Financial Assets at Fair value through
Profit and Loss (FVTPL)

Financial Assets at amortized cost

Financial liabilities at amortized cost
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34 SEGMENT INFORMATION

31-03-2023 31-03-2022

Segment Revenue

Financing                                    14,996.30                   25,807.38 

Leasing                                    10,307.88                     3,758.58 

Unallocable                                                 -                                  -   

Total                                    25,304.18                   29,565.96 

Segment Profit before tax and finance cost

Financing                                    13,823.07                   25,184.35 

Leasing                                      3,785.52                     2,372.77 

Total                                    17,608.60                   27,557.11 

Less: Unallocable                                      7,323.21                   10,641.49 

Total Profit before tax                                    10,285.39                   16,915.63 

Capital Employed

Segment Assets 

Financing                                 1,57,152.29                1,48,619.57 

Leasing                                    23,005.99                   15,166.40 

Unallocable                                      6,852.61                     7,802.39 

Sub-Total                                 1,87,010.88                1,71,588.36 

Segment Liabilities

Financing                                    40,211.00                   31,893.36 

Leasing                                           30.90                          35.83 

Unallocable                                         473.84                     1,098.24 

Sub-Total                                    40,715.74                   33,027.43 

Capital Employed

Financing                                 1,16,941.29                1,16,726.21 

Leasing                                    22,975.08                   15,130.57 

Unallocable                                      6,378.77                     6,704.15 

Total                                 1,46,295.15                1,38,560.94 

35

a.

1 Nipra Trading Pvt. Ltd. (formerly known as "Nipra Financial Services Pvt. Ltd.")
2 GM Merchantile Pvt Ltd
3 Anupam Stock Broking Pvt. Ltd.
4 Suyojana Impex Pvt. Ltd.

b. Key Management Personnel (KMP) and relative

1 Mr. Pravin Gala
2 Mrs. Nirmala Gala
3 Mr. Darshan Jajal
4 Mr. Dhirubhai Desai
5 Mr. Rajendra Shah
6 Mrs. Sheetal Dedhia (Company Secretary)
7 Mr. Nanji Gala

c. Related Party transactions

Companies under control of key management personnel and relatives :

(Amount in Rupees '000)

Name of Related Party Nature of Transaction/ 
Balances

March 31, 2023 March 31, 2022

1 Nipra Trading Pvt. Ltd. Interest received 1,639.94                    1,315.00                   
Repayment of loan given 9,000.00                    7,900.00                   
Receivable at year end 10,000.00                  19,000.00                 
Interest receivable -                             379.48                      

2 Anupam Realties Pvt. Ltd. Loan given 4,000.00                    -                           
Repayment of loan given 1,000.00                    -                           
Receivable at year end 3,000.00                    -                           
Interest receivable 302.40                       -                           

The Company has reported segment information as per Ind AS 108 on 'Operating Segments'. As per Ind AS 108,
segments are identified based on managements evaluation of financial information for locating resources and
assessing performance. Accordingly, the company has identified two reportable segments (1) Financing and (2)
Leasing. The Segment details are as under:-

Companies under control of key management personnel and relatives with whom transactions have taken place
during the year

 The following table provides the total amount of transactions that have been entered into with related parties for the 
relevant financial year:

RELATED PARTY DISCLOSURES AS REQUIRED UNDER IND-AS 24, "RELATED PARTY DISCLOSURES', ARE
GIVEN BELOW:

Particulars Year ended

(formerly known as "Nipra Financial 
Services Pvt. Ltd.")
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35

c. Related Party transactions

Companies under control of key management personnel and relatives contd..:

(Amount in Rupees '000)

Name of Related Party Nature of Transaction/ 
Balances

March 31, 2023 March 31, 2022

3 Anupam Stock Broking Pvt. Ltd. Interest received 19.04                         257.00                      
Loan given 20,500.00                  13,700.00                 
Repayment of loan given 22,500.00                  15,200.00                 
Receivable at year end -                             2,000.00                   

4 Suyojana Impex Pvt. Ltd. Interest received -                             490.00                      
Loan given -                             1,600.00                   
Repayment of loan given -                             25,000.00                 

5 GM Merchantile Pvt Ltd Interest received 26.60                         141.00                      
Loan given 3,050.00                    2,000.00                   
Repayment of loan given 3,050.00                    2,000.00                   
Loan Taken 19,250.00                  6,300.00                   
Repayment of loan taken 22,650.00                  2,900.00                   
Payable at year end -                             3,400.00                   
Interest paid 1.17                           3.13                          
Interest payable -                             29.36                        

6 Nanji Gala Receivable at year end 4,100.00                    4,500.00                   
Interest receivable -                             88.77                        

Key Management Personnel and relatives :

(Amount in Rupees '000)

Name of Related Party Nature of Transaction/ 
Balances

March 31, 2023 March 31, 2022

1 Mr. Darshan Jajal Sitting fees 20.00                         16.00                        
2 Mr. Dhirubhai Desai Sitting fees 12.00                         16.00                        
3 Mr. Rajendra Shah Sitting fees 20.00                         16.00                        

4 Mrs. Sheetal Dedhia Remuneration 330.00                       325.00                      
Advance repaid 80.00                         130.00                      
Advance receivable -                             80.00                        

5 Nirmala Gala Rent paid 708.00                       333.00                      

RELATED PARTY DISCLOSURES AS REQUIRED UNDER IND-AS 24, "RELATED PARTY DISCLOSURES', ARE
GIVEN BELOW
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36 LEASES

Operating Lease: company as lessee

(Amount in Rupees '000)

Particulars  March 31, 2023  March 31, 2022 

Expenses relaing to short term leases 600.00                       350.00                      

Operating Lease :  Company is a lessor.

(Amount in Rupees '000)

Particulars  March 31, 2023  March 31, 2022 
Not later than five years 12,669.01                  7,291.25                  
Later than five years -                            -                           

37 EARNINGS PER SHARE (EPS)

The following reflects the profit and share data used in the basic and diluted EPS computations:
(Amount in Rupees '000)

Particulars  March 31, 2023  March 31, 2022 

Profit after tax 7,734.21                    13,176.46                 

Net profit for calculation of basic and diluted EPS 7,734.21                    13,176.46                 

No. of Shares No. of Shares

Weighted average number of equity shares in calculating basic EPS 11,56,37,500             11,56,37,500           
Basic and diluted Earnings per share 0.07                           0.11                          

38

(Amount in Rupees '000)

Particulars March 31, 2023 March 31, 2022

a

Principal amount due to micro and small enterprises -                                -                              

Interest due on above -                                -                              

b -                                -                              

c -                                -                              

d -                                -                              

e -                                -                              

* The company has initiated the process of identification of suppliers registered under Micro and Small Enterprise
Development Act, 2006, by obtaining confirmations from all suppliers. Information has been collated only to the extent of
information received as at standalone balance sheet date.

The amount of interest accrued and remaining unpaid at the end of each
accounting year; 

The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disallowance as a
deductible expenditure

The Company has an existing lease agreement for taking on leave and license basis office premises which shall expire
on January 31, 2022 with no renewal option.

The amount of interest paid by the buyer in terms of section 16 of the
Micro and Small enterprise Development Act, 2006, along with the
amounts of the payment made to the supplier beyond the appointed day
during each accounting year.

The amount of interest due and payable for the period of delay in making
payment (which have been paid but beyond the appointed day during
the year) but without adding the interest specified under Micro and Small
Enterprise Development Act, 2006. 

In respect of the said existing lease for which the lease term expires within 12 months from the date of initial
application of Ind AS 116, the company has elected to choose the exemption given in para C10 (c) of Ind AS 116 and
chose to apply the short-term lease exemption to it. Following are the disclosure requirements relating to leases treated
as short term lease:

The principal amount and the interest due thereon remaining unpaid to
any supplier as at the end of each accounting year 

DETAILS OF DUES TO MICRO AND SMALL ENTERPRISES AS DEFINED UNDER THE MSMED ACT 2006 *

The Company has given motor cars under lease. The income from lease recognised in the Statement of Profit and Loss
are Rs. 10,307.88 (March 31, 2022: 3,758.58).Agreements provide for cancellation by either party or contain clause for
escalation and renewal of agreements. 

Future minimum lease rental receivable are as follows: 

84



ANUPAM FINSERV LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023

39

(Disclosures are made as per Ind AS financial statements except otherwise stated)

A. Borrower group-wise classification of loans and advances:

(Amount in Rupees '000)

As at March 31, 2023

Loans and advances

Secured Unsecured Total

(i) Related Parties

Companies in the same group -                       13,000.00            13,000.00            
Other related parties -                       4,100.00              4,100.00              

(ii) Other than related parties 11,854.01            1,20,283.51         1,32,137.52         

Total 11,854.01            1,37,383.51         1,49,237.52         

(Amount in Rupees '000)

As at March 31, 2022

Loans and advances

Secured Unsecured Total

(i) Related Parties

Companies in the same group -                       21,000.00            21,000.00            
Other related parties -                       4,580.00              4,580.00              

(ii) Other than related parties 10,068.01            1,02,000.23         1,12,068.24         

Total 10,068.01            1,27,580.23         1,37,648.24         

B. Others

(Amount in Rupees '000)

Particulars As at Mar 31, 
2023

As at Mar 31, 
2022

(i) Gross-non performing assets

Related parties -                       -                       
Other than related parties 2,612.71              2,570.80              

(ii) Net-non performing assets

Related parties -                       -                       
Other than related parties 1,414.90              1,414.90              

Amount net of provisions

Amount net of provisions

THE DISCLOSURES AS REQUIRED BY THE NBFC MASTER DIRECTIONS ISSUED BY RBI
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As at March 31, 2023 (Amount in Rupees '000)
Asset classification as per RBI
norms

Asset 
classficiation as
per Ind AS 109

Gross carrying
amount as per Ind
AS 109

Loss allowances
(provisions) as
required under
Ind AS 109

Net carrying
amount

Provisions 
required as per
IRACP norms

Difference between
Ind AS 109
provisions and
IRACP norms

a b c d e=c-d f g=d-f

Performing Assets
Stage 1 1,50,227.59               388.96                     1,49,838.63               375.57                    13.39                          
Stage 2 -                             -                           -                             -                         -                             
Stage 3 -                             -                             

Subtotal 1,50,227.59               388.96                     1,49,838.63               375.57                    13.39                          

Non-Performing Assets (NPA)
Substandard Stage 3 -                             -                             

Doubtful - upto
      1 year Stage 3 435.95                       435.95                     -                             435.95                    -                             
      1 to 3 years Stage 3 -                             -                           -                             -                             
      More than 3 years Stage 3 2,176.77                    761.87                     1,414.90                    1,088.38                 (326.51)                      
Subtotal for doubtful 2,612.71                    1,197.82                  1,414.90                    1,524.33                 (326.51)                      

As at March 31, 2023 (Amount in Rupees '000)
Asset classification as per RBI
norms

Asset 
classficiation as
per Ind AS 109

Gross carrying
amount as per Ind
AS 109

Loss allowances
(provisions) as
required under
Ind AS 109

Net carrying
amount

Provisions 
required as per
IRACP norms

Difference between
Ind AS 109
provisions and
IRACP norms

Loss Stage 3 -                           -                             -                         -                             

Subtotal for NPA 2,612.71                    1,197.82                  1,414.90                    1,524.33                 (326.51)                      

Other items Stage 1 -                             -                           -                             -                         -                             
Stage 2 -                             -                           -                             -                         -                             
Stage 3 -                             -                           -                             -                         -                             

Subtotal -                             -                           -                             -                         -                             

Stage 1 1,50,227.59               388.96                     1,49,838.63               375.57                    13.39                          
Stage 2 -                             -                           -                             -                         -                             
Stage 3 1,524.33                 (326.51)                      
Total 1,50,227.59               388.96                     1,49,838.63               1,899.90                 (313.12)                      

Standard

Total

Disclosure pursuant to RBI Notification - RBI/2019-20/170 DOR (NBFC).CC.PD.No.109/22.10.106/2019-20 Dated 13 March 2020 - A comparison between
provisions required under Income recognition, asset classification and provisioning (IRACP) and impairment allowances as per Ind AS 109 ‘Financial
instruments’
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40 Disclosure pursuant to RBI Notification - RBI/2019-20/170 DOR (NBFC).CC.PD.No.109/22.10.106/2019-20 Dated 13 March 2020 - A comparison between
provisions required under Income recognition, asset classification and provisioning (IRACP) and impairment allowances as per Ind AS 109 ‘Financial
instruments’

As at March 31, 2022 (Amount in Rupees '000)
Asset classification as per RBI
norms

Asset 
classficiation as
per Ind AS 109

Gross carrying
amount as per Ind
AS 109

Loss allowances
(provisions) as
required under
Ind AS 109

Net carrying
amount

Provisions 
required as per
IRACP norms

Difference between
Ind AS 109
provisions and
IRACP norms

a b c d e=c-d f g=d-f

Performing Assets
Stage 1 1,38,844.60                561.06                      1,38,283.54                347.11                    213.95                         
Stage 2 -                             -                            -                             -                          -                              
Stage 3 164.06                        12.49                        0.41                        12.08                           

Subtotal 1,39,008.66                573.55                      1,38,283.54                347.52                    226.03                         

Non-Performing Assets (NPA)
Substandard Stage 3 20.36                          1.55                          18.81                          2.04                        (0.49)                          

Doubtful - upto
      1 year Stage 3 394.04                        394.04                      -                             394.04                    -                              
      1 to 3 years Stage 3 2,176.77                     761.87                      1,414.90                     653.03                    108.84                         
      More than 3 years Stage 3 -                             -                          -                              
Subtotal for doubtful 2,570.80                     1,155.90                   1,414.90                     1,047.07                 108.84                         

Loss Stage 3 1,397.21                     1,397.21                   -                             1,397                      -                              

Subtotal for NPA 3,988.37                     2,554.67                   1,433.71                     2,446.31                 108.35                         
Other items Stage 1 -                             -                            -                             -                          -                              

Stage 2 -                             -                            -                             -                          -                              
Stage 3 -                             -                            -                             -                          -                              

Subtotal -                             -                            -                             -                          -                              

Stage 1 1,38,844.60               561.06                     1,38,283.54               347.11                    213.95                        
Stage 2 -                             -                           -                             -                         -                             
Stage 3 4,152.43                    2,567.16                  1,585.28                    2,446.72                 120.43                        
Total 1,42,997.04                3,128.22                   1,39,868.82                2,793.84                 334.38                         

Standard

Total
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As at Mar 31, 
2023

As at Mar 31, 
2022

CRAR (%)                    86.04                      89.94 
Tier I CRAR (%)                    86.04                      89.94 
Tier II CRAR (%) 0.996 0.829
Liquidity                     -2.13                        0.58 

42

43 CONTINGENT LIABILITY

There are no contingent liabilities.

44 TRANSACTION WITH STRUCK-OFF COMPANIES

45 BENAMI PROPERTIES

46 WILFULL DEFAULTER

47 CURRENT/NON-CURRENT CLASSIFICATION

During the year under consideration the company has re- classified its Cash & Cash Equivalents 
Nature of the 
reclassification

      2,836.55 

48 PREVIOUS YEAR FIGURES

Previous year's figures are regrouped / rearranged / recast wherever considered necessary.

As per our report of even date For and on behalf of the board of directors of
For J. K. Shah & Co. Anupam Finserv Limited

Chartered Accountants
Firm Registration No. 109606W

CA Sanjay Dhruva Nirmala Gala Pravin Gala

Partner Managing Director

M. No : 038480 DIN: 00894497 DIN: 00786492

Sheetal Dedhia

Compay Secretary
M. No,: A52175

Place: Mumbai Place: Mumbai
Date : May 30, 2023 Date : May 30, 2023

Since Feb 2021, a  Bank account of the Company having balance of Rs. 2,836.55 has been frozen by  the 
cybercell, Hyderabad, as the account  was linked to its fintech partner Yomoyo Blossom Technology Private 
Limited. The Company has not received any formal communication or summons for the same from the 
cybercell.     

Amount Reason for the reclassification.

Since the bank account is freezed by the cybercell 
Hyderbad, the same cannot form a part of Cash & Cash 
Equivalents. Therefore, re-classified to Other Bank 
Balance.

Other Bank Balance

ANALYTICAL RATIOS

Whole Time Director & CFO

Particulars

The Company doesn’t have any transactions with companies struck off under section 248 of the Companies
Act, 2013 or section 560 of the Companies Act, 1956.

There are no Benami properties held by the Company. Also, there has been no proceedings initiated or
pending against the Company for holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988) and rules made thereunder.

The Company has not been declared as a wilfull defaulter by any bank or financial institution or other lender
in the financial years ended March 31, 2022 and March 31, 2021.
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1. CORPORATE INFORMATION 
 

1.1 Nature of Operations 
 
Anupam Finserv Limited (‘the Company’) is a company limited by shares, incorporated on 
May 16, 1991 under the provisions of the Companies Act, 1956 and domiciled in India. The 
company is a non-deposit accepting Non-Banking Finance Company (NBFC) registered 
with the Reserve Bank of India (RBI) with effect from 20th April, 1998 with Registration No. 
B-13.00707. 
 
The audited financial statements were subject to review and recommendation of Audit 
Committee and approval of Board of Directors. On 30th May, 2023 Board of Directors of the 
Company approved and recommended the audited financial statements for consideration 
and adoption by the shareholders in its annual general meeting. 
 

1.2 Basis of preparation and statement of compliance with Ind AS 
 
The financial statements have been prepared in accordance with Indian Accounting 
Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 as 
amended from time to time and notified under section 133 of the Companies Act, 2013 (the 
Act) along with other relevant provisions of the Act and the Master Direction – Non-
Banking Financial Company – Non-Systemically Important Non-Deposit taking Company 
(Reserve Bank) Directions, 2016 (‘the NBFC Master Directions’) issued by RBI. The financial 
statements have been prepared on a going concern basis. The Company uses accrual basis 
of accounting except in case of significant uncertainties.  
 

1.3 Presentation of financial statements 
 
The Company presents its Balance Sheet in order of liquidity. 
 
Financial assets and financial liabilities are generally reported gross in the balance sheet. 
They are only offset and reported net when, in addition to having an unconditional legally 
enforceable right to offset the recognised amounts without being contingent on a future 
event, the parties also intend to settle on a net basis in all of the following circumstances:  

- the normal course of business 
- the event of default 
- the event of insolvency of bankruptcy of the Company/ or its counter-parties 
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1.4 Critical accounting estimates and judgments 
 
The preparation of the Company’s financial statements requires Management to make use 
of estimates and judgments. In view of the inherent uncertainties and a level of subjectivity 
involved in measurement of items, it is possible that the outcomes in the subsequent 
financial years could differ from those on which the Management’s estimates are based. 
 

1.5 Functional and presentation currency and Rounding off of the amounts 
 

The functional and presentation currency of the company is Indian Rupees (INR). These 
financial statements are presented and stated in INR and have been rounded off to the 
nearest rupee. 
 
 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
2.1 Income 
 
(i) Interest income 

 
The Company recognises interest income using Effective Interest Rate (EIR) on all financial 
assets subsequently measured at amortised cost or fair value through other comprehensive 
income (FVOCI). EIR is calculated by considering all costs and incomes attributable to 
acquisition of a financial asset or assumption of a financial liability and it represents a rate 
that exactly discounts estimated future cash payments/receipts through the expected life of 
the financial asset/financial liability to the gross carrying amount of a financial asset or to 
the amortised cost of a financial liability. 
 
The Company recognises interest income by applying the EIR to the gross carrying amount 
of financial assets other than credit-impaired assets. In case of credit-impaired financial 
assets [as set out in note no. 2.4(i)] regarded as ‘stage 3’, the Company recognises interest 
income on the amortised cost net of impairment loss of the financial asset at EIR. If the 
financial asset is no longer credit-impaired [as outlined in note no. 2.4(i)], the Company 
reverts to calculating interest income on a gross basis. 
 
Delayed payment interest (penal interest) levied on customers for delay in 
repayments/non-payment of contractual cash flows is recognised on realisation. 
 
Interest on financial assets subsequently measured at fair value through profit or loss 
(FVTPL) is recognised at the contractual rate of interest. 
 

(ii)  Dividend income 
 
Dividend income on equity shares is recognised when the Company’s right to receive the 
payment is established, which is generally when shareholders approve the dividend. 
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(iii) Lease Income 

 
The Company as a lessor, classifies leases as either operating lease or finance lease. A lease 
is classified as a finance lease if it transfers substantially all the risks and rewards incidental 
to ownership of an underlying asset. Initially asset held under finance lease is recognised in 
balance sheet and presented as a receivable at an amount equal to the net investment in the 
lease. Finance income is recognised over the lease term, based on a pattern reflecting a 
constant periodic rate of return on Company’s net investment in the lease. A lease which is 
not classified as a finance lease is an operating lease. Accordingly, the Company recognises 
lease payments as income on a straight-line basis in case of assets given on operating leases. 
The Company presents underlying assets subject to operating lease in its balance sheet 
under the respective class of asset. 

 

(iv)  Other revenue from operations 
 
The Company recognises revenue from contracts with customers (other than financial 
assets to which Ind AS 109 ‘Financial Instruments’ is applicable) based on a comprehensive 
assessment model as set out in Ind AS 115 ‘Revenue from contracts with customers’. The 
Company identifies contract(s) with a customer and its performance obligations under the 
contract, determines the transaction price and its allocation to the performance obligations 
in the contract and recognises revenue only on satisfactory completion of performance 
obligations. Revenue is measured at fair value of the consideration received or receivable. 
 

a) Fees and commission 
 
The Company recognises loan processing fees to its loan customers on satisfactory 
completion of service delivery. 
 

b) Net gain on fair value changes 
 
Financial assets are subsequently measured at fair value through profit or loss (FVTPL) 
or fair value through other comprehensive income (FVOCI), as applicable. The 
Company recognises gains/losses on fair value change of financial assets measured as 
FVTPL and realised gains/losses on derecognition of financial asset measured at 
FVTPL and FVOCI. 

 
(v) Taxes 

 
Incomes are recognised net of the Goods and Services Tax/Service Tax, wherever 
applicable. 
 

2.2 Expenditures 
 
(i) Finance costs 

 
Borrowing costs on financial liabilities are recognised using the EIR [refer note no. 
2.1(i)]. 
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(ii) Fees and commission expenses 
 

Fees and commission expenses which are not directly linked to the sourcing of 
financial assets, such as commission/incentive incurred on value added services and 
products distribution, recovery charges and fees payable for management of portfolio 
etc., are recognised in the Statement of Profit and Loss on an accrual basis. 

(iii) Taxes 
 

Expenses are recognised net of the Goods and Services Tax/Service Tax, except where 
credit for the input tax is not statutorily permitted. 
 

2.3 Cash and cash equivalents 
 
Cash and cash equivalents include cash on hand, other short term, highly liquid investments 
with original maturities of three months or less that are readily convertible to known 
amounts of cash and which are subject to an insignificant risk of changes in value. 
 

2.4 Financial instruments 
 
A financial instrument is defined as any contract that gives rise to a financial asset of one 
entity and a financial liability or equity instrument of another entity. Trade receivables and 
payables, loan receivables, investments in securities and subsidiaries, debt securities and 
other borrowings, preferential and equity capital etc. are some examples of financial 
instruments. 
 
All the financial instruments are recognised on the date when the Company becomes party 
to the contractual provisions of the financial instruments. For tradable securities, the 
Company recognises the financial instruments on settlement date. 
 

(i) Financial assets 
 
Financial assets include cash, or an equity instrument of another entity, or a contractual right 
to receive cash or another financial asset from another entity. Few examples of financial 
assets are loan receivables, investment in equity and debt instruments, trade receivables and 
cash and cash equivalents. 

 

Initial measurement 
 
All financial assets are recognised initially at fair value including transaction costs that are 
attributable to the acquisition of financial assets except in the case of financial assets recorded 
at FVTPL where the transaction costs are charged to profit or loss. 
 
Subsequent measurement 
 
For the purpose of subsequent measurement, financial assets are classified into four 
categories: 

(a) Debt instruments at amortised cost 
(b) Debt instruments at FVOCI 
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(c) Debt instruments at FVTPL 
(d) Equity instruments designated at FVOCI 

 
(a) Debt instruments at amortised cost 
 

The Company measures its financial assets at amortised cost if both the following 
conditions are met: 

 

 The asset is held within a business model of collecting contractual cash flows; and 
 

 Contractual terms of the asset give rise on specified dates to cash flows that are 
Sole Payments of Principal and Interest (SPPI) on the principal amount 
outstanding. 

 
To make the SPPI assessment, the Company applies judgment and considers relevant 
factors such as the nature of portfolio and the period for which the interest rate is set. 
 
The Company determines its business model at the level that best reflects how it 
manages groups of financial assets to achieve its business objective. The Company’s 
business model is not assessed on an instrument by instrument basis, but at a higher 
level of aggregated portfolios. If cash flows after initial recognition are realised in a way 
that is different from the Company’s original expectations, the Company does not 
change the classification of the remaining financial assets held in that business model, 
but incorporates such information when assessing newly originated financial assets 
going forward. 
 
The business model of the Company for assets subsequently measured at amortised cost 
category is to hold and collect contractual cash flows. However, considering the 
economic viability of carrying the delinquent portfolios in the books of the Company, it 
may sell these portfolios to banks and/or asset reconstruction companies. 
 
After initial measurement, such financial assets are subsequently measured at amortised 
cost on effective interest rate (EIR). For further details, refer note no. 2.1(i). 

 
(b) Debt instruments at FVOCI 
 

The Company subsequently classifies its financial assets as FVOCI, only if both of the 
following criteria are met: 
 

 The objective of the business model is achieved both by collecting contractual cash 
flows and selling the financial assets; and 

 

 Contractual terms of the asset give rise on specified dates to cash flows that are 
Solely Payments of Principal and Interest (SPPI) on the principal amount 
outstanding. 

 
Debt instruments included within the FVOCI category are measured at each reporting 
date at fair value with such changes being recognised in other comprehensive income 
(OCI). The interest income on these assets is recognised in profit or loss. The ECL 
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calculation for debt instruments at FVOCI is explained in subsequent notes in this 
section. 

 
Debt instruments such as long term investments in Government securities to meet 
regulatory liquid asset requirement of the Company’s deposit program and mortgage 
loans portfolio where the Company periodically resorts to partially selling the loans by 
way of assignment to willing buyers are classified as FVOCI. 
 
On derecognition of the asset, cumulative gain or loss previously recognised in OCI is 
reclassified to profit or loss. 

 
(c) Debt instruments at FVTPL 
 

The Company classifies financial assets which are held for trading under FVTPL 
category. Held for trading assets are recorded and measured in the Balance Sheet at fair 
value. Interest and dividend incomes are recorded in interest income and dividend 
income, respectively according to the terms of the contract, or when the right to receive 
the same has been established. Gain and losses on changes in fair value of debt 
instruments are recognised on net basis through profit or loss. 
 
The Company’s investments into shares and mutual funds (trading portfolio) for trading 
and short term cash flow management have been classified under this category. 

 

Derecognition of Financial Assets 
 
The Company derecognises a financial asset (or, where applicable, a part of a financial asset) 
when: 
 

 The right to receive cash flows from the asset have expired; or 
 

 The Company has transferred its right to receive cash flows from the asset or has 
assumed an obligation to pay the received cash flows in full without material delay to 
a third party under an assignment arrangement and the Company has transferred 
substantially all the risks and rewards of the asset. Once the asset is derecognised, the 
Company does not have any continuing involvement in the same. 

 
On derecognition of a financial asset in its entirety, the difference between: 

 the carrying amount (measured at the date of derecognition) and 

 the consideration received (including any new asset obtained less any new liability 
assumed) is recognised in profit or loss. 
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Impairment of financial assets 
 
ECL are recognised for financial assets held under amortised cost, debt instruments 
measured at FVOCI and certain loan commitments. 
 
Financial assets where no significant increase in credit risk has been observed are considered 
to be in ‘stage 1’ and for which a 12 month ECL is recognised. Financial assets that are 
considered to have significant increase in credit risk are considered to be in ‘stage 2’ and 
those which are in default or for which there is an objective evidence of impairment are 
considered to be in ‘stage 3’. Lifetime ECL is recognised for stage 2 and stage 3 financial 
assets. 
 
At initial recognition, allowance (or provision in the case of loan commitments) is required 
for ECL towards default events that are possible in the next 12 months, or less, where the 
remaining life is less than 12 months. 
 
In the event of a significant increase in credit risk, allowance (or provision) is required for 
ECL towards all possible default events over the expected life of the financial instrument 
(‘lifetime ECL’). 
 
Financial assets (and the related impairment loss allowances) are written off in full, when 
there is no realistic prospect of recovery. 
 
Treatment of the different stages of financial assets and the methodology of 
determination of ECL 
 

(a) Credit impaired (stage 3) 
 
The Company recognises a financial asset to be credit impaired and in stage 3 by considering 
relevant objective evidence, primarily whether: 
 

 Contractual payments of either principal or interest are past due for more than 90 
days; 

 

 The loan is otherwise considered to be in default. 
 
Restructured loans, where repayment terms are renegotiated as compared to the original 
contracted terms due to significant credit distress of the borrower, are classified as credit 
impaired. Such loans continue to be in stage 3 until they exhibit regular payment of 
renegotiated principal and interest over a minimum observation period, typically 12 
months– post renegotiation, and there are no other indicators of impairment. Having 
satisfied the conditions of timely payment over the observation period these loans could be 
transferred to stage 1 or 2 and a fresh assessment of the risk of default be done for such 
loans. 
 
Interest income is recognised by applying the EIR to the net amortised cost amount i.e. gross 
carrying amount less ECL allowance. 
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(b) Significant increase in credit risk (stage 2) 
 
An assessment of whether credit risk has increased significantly since initial recognition is 
performed at each reporting period by considering the change in the risk of default of the 
loan exposure. However, unless identified at an earlier stage, 30 days past due is considered 
as an indication of financial assets to have suffered a significant increase in credit risk. 
 
The measurement of risk of defaults under stage 2 is computed on homogenous portfolios, 
generally by nature of loans, tenors, underlying collateral, geographies and borrower 
profiles. The default risk is assessed using PD (probability of default) derived from past 
behavioural trends of default across the identified homogenous portfolios. These past trends 
factor in the past customer behavioural trends, credit transition probabilities and 
macroeconomic conditions. The assessed PDs are then aligned considering future economic 
conditions that are determined to have a bearing on ECL. 

 

(c) Without significant increase in credit risk since initial recognition (stage 1) 
 
ECL resulting from default events that are possible in the next 12 months are recognised for 
financial instruments in stage 1. The Company has ascertained default possibilities on past 
behavioural trends witnessed for each homogenous portfolio using application/behavioural 
score cards and other performance indicators, determined statistically. 
 

(d) Measurement of ECL 
 
The assessment of credit risk and estimation of ECL are unbiased and probability weighted. 
It incorporates all information that is relevant including information about past events, 
current conditions and reasonable forecasts of future events and economic conditions at the 
reporting date. In addition, the estimation of ECL takes into account the time value of 
money. Forward looking economic scenarios determined with reference to external forecasts 
of economic parameters that have demonstrated a linkage to the performance of our 
portfolios over a period of time have been applied to determine impact of macro-economic 
factors. 
 
The Company has calculated ECL using three main components: a probability of default 
(PD), a loss given default (LGD) and the exposure at default (EAD). ECL is calculated by 
multiplying the PD, LGD and EAD using a rate which is a reasonable approximation of EIR. 
 

 Determination of PD is covered above for each stages of ECL. 
 

 EAD represents the expected balance at default, taking into account the repayment of 
principal and interest from the Balance Sheet date to the date of default together with 
any expected drawdowns of committed facilities. 

 

 LGD represents expected losses on the EAD given the event of default, taking into 
account, among other attributes, the mitigating effect of collateral value at the time it is 
expected to be realised and the time value of money. 
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A more detailed description of the methodology used for ECL is covered in the ‘credit risk’ 
section of note no. 31. 
 

(ii) Financial liabilities 
 
Financial liabilities include liabilities that represent a contractual obligation to deliver cash or 
another financial assets to another entity, or a contract that may or will be settled in the 
entities own equity instruments. Few examples of financial liabilities are trade payables, debt 
securities and other borrowings and subordinated debts. 
 
Initial measurement 
 
All financial liabilities are recognised initially at fair value and, in the case of borrowings and 
payables, net of directly attributable transaction costs. The Company’s financial liabilities 
include trade payables, other payables, debt securities and other borrowings. 
 
Subsequent measurement 
 
After initial recognition, all financial liabilities are subsequently measured at amortised cost 
using the EIR [Refer note no. 2.1(i)]. Any gains or losses arising on derecognition of liabilities 
are recognised in the Statement of Profit and Loss. 
 
Derecognition 
 
The Company derecognises a financial liability when the obligation under the liability is 
discharged, cancelled or expired. 
 

(iii) Offsetting of financial instruments 
 
Financial assets and financial liabilities are offset and the net amount is reported in the 
Balance Sheet only if there is an enforceable legal right to offset the recognised amounts with 
an intention to settle on a net basis or to realise the assets and settle the liabilities 
simultaneously. 
 

2.5 Property, Plant and Equipment (PPE) 
 
Property, plant & equipments are stated at cost of acquisition less accumulated depreciation 
and accumulated impairment losses, if any. PPE is recognized when the cost of an asset can 
be reliably measured and it is probable that the entity will obtain future economic benefits 
from the asset.  
 
PPE is measured initially at cost. Cost includes the fair value of the consideration given to 
acquire the asset (net of discounts and rebates) and any directly attributable cost of bringing 
the asset to working condition for its intended use (inclusive of import duties and non-
refundable purchase taxes).  
 
The Company has elected to use the exemption available under Ind AS 101 to continue the 
carrying value for all of its PPE as recognised in the standalone financial statements as at the 
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date of transition to Ind AS, measured as per the previous GAAP and use that as its deemed 
cost as at the date of transition (April 1, 2018). 
 

2.6 Depreciation/Amortization 
 
Depreciation on Property, plant & equipments is calculated as per the useful life specified in 
Schedule II to the Act. 
 
The management believes that the estimated useful lives are realistic and reflects fair 
approximation of the period over which the assets are likely to be used. At each financial 
year end, management reviews the residual values, useful lives and method of depreciation 
of property, plant and equipment and values of the same are adjusted prospectively where 
needed. 
 

2.7 Intangible Assets 
 
Intangible assets acquired separately are measured on initial recognition at cost. Cost 
comprises the acquisition price, development cost and any attributable / allocable incidental 
cost of bringing the asset to its working condition for its intended use. The useful life of 
intangible assets is assessed as either finite or indefinite. All finite-lived intangible assets, are 
accounted for using the cost model whereby intangible assets are stated at cost less 
accumulated amortisation and impairment losses, if any. Intangible assets are amortised over 
the estimated useful economic life. Residual values and useful lives are reviewed at each 
reporting date. Intangible assets with indefinite useful lives are not amortised, but are tested 
for impairment annually, either individually or at the cash-generating unit level. The 
assessment of indefinite life is reviewed annually to determine whether the indefinite life 
continues to be supportable. If not, the change in useful life from indefinite to finite is made 
on a prospective basis. 
 
When an intangible asset is disposed of, the gain or loss on disposal is determined as the 
difference between the proceeds and the carrying amount of the asset, and is recognised in 
the statement of profit and loss within ‘other income’ or ‘other expenses’ respectively. 
 

2.8 Impairment of non-financial Assets 
 
The company assesses at each reporting date as to whether there is any indication that any 
property, plant and equipment and intangible assets be impaired. If any such indication 
exists the recoverable amount of an asset is estimated to determine the extent of impairment, 
if any.  
 
An impairment loss is recognized in the Statement of Profit and Loss to the extent, asset’s 
carrying amount exceeds its recoverable amount. The recoverable amount is higher of an 
asset’s fair value less cost of disposal and value in use. Value in use is based on the estimated 
future cash flows, discounted to their present value using pre-tax discount rate that reflects 
current market assessments of the time value of money and risk specific to the assets. 
 
The impairment loss recognized in prior accounting period is reversed if there has been a 
change in the estimate of recoverable amount. 
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2.9 Fair value measurement 

 
The Company measures certain financial instruments at fair value at each balance sheet date. 
Certain accounting policies and disclosures require the measurement of fair values, for both 
financial and nonfinancial assets and liabilities. Fair value is the price that would be received 
to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date. 

 
The best estimate of the fair value of a financial instrument on initial recognition is normally 
the transaction price – i.e. the fair value of the consideration given or received. If the 
Company determines that the fair value on initial recognition differs from the transaction 
price and the fair value is evidenced neither by a quoted price in an active market for an 
identical asset or liability nor based on a valuation technique that uses only data from 
observable markets, then the financial instrument is initially measured at fair value, adjusted 
to defer the difference between the fair value on initial recognition and the transaction price. 
Subsequently that difference is recognised in Statement of Profit and Loss on an appropriate 
basis over the life of the instrument but no later than when the valuation is wholly supported 
by observable market data or the transaction is closed out. 

 
The fair value measurement is based on the presumption that the transaction to sell the asset 
or transfer the liability takes place either: 

 

 In the principal market for the asset or liability, or 

 In the absence of a principal market, in the most advantageous market for the asset or 
liability. 
 

All assets and liabilities for which fair value is measured or disclosed in the standalone 
financial statement are categorized within the fair value hierarchy that categorizes into 
three levels, described as follows, the inputs to valuation techniques used to measure value. 
The fair value hierarchy gives the highest priority to quoted prices in active markets for 
identical assets or liabilities (Level 1 inputs) and the lowest priority to unobservable inputs 
(Level 3 inputs). 

 
 Level 1 — quoted (unadjusted) market prices in active markets for identical assets or 

liabilities 
 Level 2 — inputs other than quoted prices included within Level 1 that are observable 

for the asset or liability, either directly or indirectly 
 Level 3 — inputs that are unobservable for the asset or liability 
 
For the purpose of fair value disclosures, the Company has determined classes of assets 
and liabilities on the basis of the nature, characteristics and risks of the asset or liability and 
the level of the fair value hierarchy as explained above. 
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2.10 Leases 

 
The company has elected not to recognise right-of-use assets and lease liabilities for short 
term leases of real estate properties that have a lease term of 12 months and for leases of low-
value assets. The company recognises the lease payments associated with these leases as an 
expense on a straight-line basis over the lease term. 
 

2.11 Employee benefits 
 
The liability for retirement benefits, if any payable as per applicable laws and common 
practices followed by the Company, is provided for in books of accounts. 
 

2.12 Income Taxes 
 
The tax expense for the period comprises current and deferred tax. Taxes are recognised in 
the statement of profit and loss, except to the extent that it relates to the items recognised in 
the comprehensive income or in Equity in which case, the tax is also recognised in the 
comprehensive income or in Equity. 
 

2.12.1. Current tax 
 
Current income tax is measured at the amount expected to be paid to the tax authorities in 
accordance with the Indian Income-tax Act. Current income tax relating to items recognised 
outside statement of profit and loss is recognised outside statement of profit and loss (either 
in OCI or in equity). 
 

2.12.2. Deferred tax 
 
Deferred tax is recognised on temporary differences between the carrying amounts of assets 
and liabilities in the standalone financial statements and the corresponding tax bases used in 
the computation of taxable profit. Deferred tax liabilities are generally recognized for all 
taxable temporary timing difference. Deferred tax assets are recognized for deductible 
temporary differences to the extent that they are probable that taxable profit will be available 
against which the deductible temporary difference can be utilized.   
 
The carrying amount of deferred tax assets is reviewed at each reporting date and adjusted 
to the extent that it is no longer probable that sufficient taxable profit will be available to 
allow all or part of the deferred tax asset to be utilized. Deferred tax assets and liabilities are 
measured at the tax rates that are expected to apply in the year when the asset is realized or 
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively 
enacted on the reporting date.   
 
Current and deferred tax for the year are recognized in profit or loss, except when they relate 
to items that are recognized in other comprehensive income or directly in equity, in which 
case, the current and deferred tax are also recognized in other comprehensive income or 
directly in equity respectively. 
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2.12.3. Minimum Alternate Tax (MAT) Credit 

 

Deferred Tax assets include Minimum Alternative Tax (MAT) paid in accordance with the 
tax laws in India, which is likely to give future economic benefits in the form of availability 
of set off against future income tax liability. Accordingly, MAT is recognized as deferred tax 
asset in the balance sheet when the asset can be measured reliably and it is probable that the 
future economic benefit associated with the asset will be realized. 

 
2.13 Earnings per share 

 
Basic EPS is calculated by dividing the profit or loss for the period attributable to the 
equity holders of the parent company by the weighted average number of ordinary shares 
outstanding (including adjustments for bonus and rights issues). 

Diluted EPS is calculated by adjusting the profit or loss and the weighted average number of 
ordinary shares by taking into account the conversion of any dilutive potential ordinary 
shares. 

Basic and diluted EPS are presented in the statement of profit and loss for each class of 
ordinary shares in accordance with Ind AS 33. 

 
2.14 Provisions, Contingent Liabilities and Contingent Assets 

 
2.14.1 Provisions 

 
a. Provisions are recognized when the company has present obligation (legal or 

constructive) as a result of past event and it is probable that outflow of resources 
embodying economic benefits will be required to settle the obligation and a 
reliable estimate can be made of the amount of the obligation.  The expense related 
to a provision is presented in the statement of profit and loss net of any 
reimbursement/contribution towards provision made.  

 
b. If the effect of the time value of money is material, estimate for the provisions are 

discounted using a current pre-tax rate that reflects, when appropriate, the risks 
specific to the liability. When discounting is used, the increase in the provision due 
to the passage of time is recognized as a finance cost. 

 
c. Provisions are reviewed at each balance sheet date and adjusted to reflect the 

current best estimates. 
 

d. When some or all the economic benefits required to settle a provision are expected 
to be recovered from a third party, a receivable is recognized as an asset if it is 
virtually certain that reimbursement will be received and the amount of receivable 
can be measured reliably. 
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2.14.2 Contingent liability 
 

a. Contingent liability is disclosed in the case; 
 

 When there is a possible obligation which could arise from past event and 
whose existence will be confirmed only by the occurrence or non-occurrence of 
one or more uncertain future events not wholly within the control of the 
Company or;  

 

 A present obligation that arises from past events but is not recognized as 
expense because it is not probable that an outflow of resources embodying 
economic benefits will be required to settle the obligation or; 

 The amount of the obligation cannot be measured with sufficient reliability. 
 

b. Commitments 
 

Commitments include the value of the contracts for the acquisition of the assets net 
of advances. 

 

2.14.3 Contingent assets 
 

Contingent asset is disclosed in case a possible asset arises from past events and 
whose existence will be confirmed only by the occurrence or non-occurrence of one or 
more uncertain future events not wholly within the control of the Company. 

 

Contingent liabilities, contingent assets and commitments are reviewed at each 
balance sheet date. 

 
2.15 Cash and cash equivalents 

 
Cash and cash equivalents comprise cash on hand and demand deposits, together with other 
short-term, highly liquid investments maturing within 3 months from the date of acquisition 
that are readily convertible into known amounts of cash along with bank overdrafts and 
which are subject to an insignificant risk of changes in value. Bank overdrafts are shown 
within borrowings in current liabilities. 
 
 

2.16 Cash flow statements 
 
Cash flows are reported using the indirect method, whereby net profit before tax is adjusted 
for the effects of transactions of a non-cash nature, any deferrals or accruals of past or future 
operating cash receipts or payments. 
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