








  

 

 
 

BOARD’S REPORT 
 
To  
The Members, 
 
Your Board of Directors are pleased to present the 28th (Twenty-Eight) Annual 
Report on business and operations along with the Audited Financial Statements of the 
Company for the financial year ended 31st March, 2023. 
 
 
FINANCIAL RESULTS (Standalone) 
 
The summary of financial performance of the Company on Standalone basis for the 
financial year ended 31st March, 2023 as compared to the previous year is as below: 
                                         (Amount in Rs. Lac) 

          
PARTICULARS 

For the Year 
Ended on 

March 31, 2023 

For the Year 
Ended on 

March 31, 2022 
Revenue from operations (net) 2384.03       1627.56 
Other Income 2502.17         302.20 

Total Revenue 4886.20 1929.76 
Total Expenses 1434.29        1442.74 

Profit/Loss before Tax 3451.91          487.02 
Current Tax 360.79 90.28 
Deferred Tax Liability/(Assets) 499.30 5.01 
Earlier Years - (47.48) 

Profit/Loss for the Year 2591.82 439.21 
 
FINANCIAL RESULTS (Consolidated) 
 
The summary of financial performance of the Company on Consolidated basis for the 
financial year ended 31st March, 2023 as compared to the previous year is as below: 
 
                                         (Amount in Rs. Lac) 

PARTICULARS For the Year Ended 
on March 31, 2023 

For the Year Ended on 
March 31, 2022 

Revenue from operations (net) 6799.67 6095.38 
Other Income 3676.31 1139.51 

Total Revenue 10475.98 7234.89 
Total Expenses 9448.21 6275.71 

Profit/(Loss) Before Tax 1027.77 959.18 
Current Tax 605.70 241.83 
Deferred Tax Liability/(Assets)  423.25 133.66 
Earlier years 47.11 (46.06) 

Profit/(Loss) for the year (48.29) 623.91 
Total Comprehensive income  19436.25 11206.68 



  

 

 
 
REVIEW OF OPERATION 
 
 Standalone Basis  

 
During the financial year under review, your Company has achieved revenue from its 
operations on Standalone basis of INR 4886.19 lac and earned profit of INR 2591.83 as 
against the revenue from its operations of INR 1929.76 Lac and earned profit of INR 
439.21 Lac during the previous financial year. 

 
 Consolidated Basis: 

 
During the year under review your company has achieved revenue from its operations 
on Consolidated basis of INR 10475.98 Lac and incurred loss of INR 48.29 Lac as 
against the revenue from its operations (net) of INR 7234.89 Lac and earned profit of 
INR 623.91 Lac during the previous year. 

 
STATE OF COMPANY’S AFFAIRS 
 
The Company is a Core Investments Company and registered as Non- Banking Financial 
Company (NBFC) with Reserve Bank of India under Section 45 IA of the Reserve Bank of 
India Act, 1934.  
 
The main source of Income of the Company is by the way of Interest on Loan to its 
group entity and Dividend on Shares of its group Company.  
 
DIVIDEND 
 
Keeping in mind, the overall performance and future outlook of the Company, The 
Board of Directors of the Company did not recommend any dividend for the financial 
year ended on 31st March, 2023. 
 
TRANSFER TO RESERVES 
 
The Company is not mandatorily required to transfer its surplus to the general reserves 
as no dividend has been proposed for the financial year 2022-23.  
 
An amount of INR 518.37 lacs has been transferred to statutory reserve in accordance 
with the provisions of Section 45-IC of the Reserve bank of India Act, 1934. 
 
CHANGE IN NATURE OF BUSINESS 
 
There was no change in the nature of business of the company during the year. 
 
 
 
 
 



  

 

 
 
SHARE CAPITAL 
 
The paid-up Equity Share Capital as on 31 March, 2023 was INR 18,12,79,330/- 
comprising 1,81,27,933 equity shares of INR 10/- each and 4,75,000 3% Non-
Cumulative Redeemable Preference Shares of INR 400/- each amounting of INR 
19,00,00,000, 41,53,500 3% Non-Cumulative Redeemable Preference Shares of INR 
100/- each amounting of INR 41,53,50,000. 
 
During the year under review, the Company bought back 3,72,560 equity shares from its 
equity Shareholders. 
 
There was no change in the Authorized Share Capital of the Company during the year. 
 
ISSUE OF EQUITY SHARES WITH DIFFERENTIAL RIGHTS, SWEAT EQUITY, ESOS 
ETC. 
 
The Company has not issued shares with differential voting rights nor granted stock 
options nor sweat equity during the period under review. 
 
DEPOSITS 
 
Being a non-deposit taking Company, your Company has not accepted any deposits from 
the public within the meaning of the provisions of the Non-Banking Financial 
Companies Acceptance of Public Deposits (Reserve Bank) Directions, 2016 and 
provisions of Companies Act, 2013. 
 
RBI GUIDELINES  
 
The Company continues to comply with the Master Direction for Core Investments 
Companies (Reserve Bank) Directions, 2016, and all the applicable laws, regulations, 
guidelines, etc. prescribed by RBI from time to time; 
 
 
SUBSIDIARIES COMPANY’S, JOINT VENTURE(S) AND ASSOCIATE(S) COMPANIES 
 
SUBSIDIARIES: Littlestar Estates Private Limited, Minda Realty & Infrastructure 
Limited, S. N. Castings Limited, Minda Projects Limited, Minda Automotive Limited, Maa 
Rukmani Devi Auto Private Limited and Shilpalya Constructions Private Limited are the 
Indian subsidiaries of the company. 
  
The Balance Sheet, Statement of Profit and Loss and other documents of the subsidiary 
companies, are not being attached with the Balance Sheet of the Company. The 
Company will provide a copy of separate annual accounts in respect of each of its 
subsidiary to any shareholder of the Company who asks for it and the said annual 
accounts will also be kept open for inspection at the Registered Office of the Company 
and that of the respective subsidiary companies. 
  



  

 

 
 
Minda Nabtesco Automotive Private Limited is joint venture Company. 
 
Minda Industries Limited, Minda Finance Limited, Minda I-connect Private Limited, 
Pioneer Finest Limited, Shreeaumji Infrastructure and Projects Pvt. Ltd., Singhal Fincap 
Limited, Toyada Gosei India Pvt. Ltd., Bar Investments and Finance Pvt. Ltd. and Minda 
Nexgentech Limited are the Associates Company’s. 
 
MATERIAL CHANGES AND COMMITMENTS 
 
There were no material changes and commitments occurred between the end of the 
financial year as on March 31, 2023 and the date of this report which affects financial 
position of the Company. 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)  
   
There are Five (5) Directors on the Board of your company, consisting of one (1) Whole 
Time Director, Two (2) Non–Executive Directors and two (2) Independent Directors as 
on 31st March, 2023. 
 
MEETINGS OF BOARD OF DIRECTORS 
 
During the financial year ended March 31, 2023, (12) twelve meetings of the Board of 
Directors were held on 09.04.2022, 29.06.2022, 01.07.2022, 03.08.2022, 05.09.2022, 
30.09.2022, 23.12.2022, 30.12.2022, 02.01.2023, 07.02.2023, 02.03.2023 and 
20.03.2023.  
 
None of the two Board Meetings have a gap of more than 120 days between them. The 
details of Directors attendance are mentioned below: 
 

Sr. 
No. 

Name of the Director Number of meeting 
which Director was 
entitled to Attend 

Number of 
Meetings attended 

1. Mr. Anand Kumar Minda 12 12 

2 Mr. Sumit Gupta 12 12 

3 Ms. Paridhi Minda 12 12 

4 Mr.  Rishav Jaiswal 12 03 

5 Ms. Shashi Kala Saini 12 03 

 
A. During the year under review, the following changes were taken place in the 

Directors and KMPs of the Company: 
 
 Pursuant to Section 152 of the Companies Act, 2013 and in accordance with 

Articles of Association of your Company, Mrs. Paridhi Minda (DIN:00227250), 
Director retires by rotation at the ensuing Annual General Meeting, and being  
 



  

 

 
eligible, offers herself for re-appointment. The Board of Directors recommends 
her re-appointment.   

 
 Pursuant to the provision of Section 203 of the Companies Act, 2013 the Key 

Managerial Personnel of the Company as on 31st March, 2023 are Mr. Anand 
Kumar Minda, Whole Time Director, Mr. Anil Kumar Rustogi, Company Secretary, 
and Mr. Akash, Chief Financial Officer of the Company.  
 

 During the period under review Mr. Naveen Chandra Bhatt resigned from the 
position of Chief Financial Officer of the Company w.e.f. 30th September, 2022 
and Mr. Akash joined the position w.e.f. 30th September, 2022.  

 
B. Post-Closing of period under review, the following changes were taken place in 

the Directors and KMPs of the Company:  
 

 Mr. Anil Kumar Rastogi has been relieved/retire from the position of 
Company Secretary of the Company w.e.f. 31st July, 2023.  

 
 Mr. Goutendra Pratap Singh joined as Company Secretary of the Company 

w.e.f. 01st of August, 2023 
   

C. Statement on declaration given by the Independent Directors: 
 
Pursuant to Section 149(7) of the Companies Act, 2013, Independent Directors of the 
Company, have submitted declaration(s) of independence that they meet the criteria of 
independence as laid down under Section 149(6) of the Act. 
 
Further, None of the Directors of the Company is disqualified under Section 164 of the 
Companies Act, 2013. 
 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 
In terms of Section 134(3)(c) read with Section 134(5), the Directors state that— 
 
a) In the preparation of the annual accounts, the applicable accounting standards had 

been followed along with proper explanation relating to material departures; 
 
b) The directors had selected 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 at the end of the financial 
year and of the profit of the company for that period; 

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

accounting records in accordance with the provisions of this Act for safeguarding the 
assets of the company and for preventing and detecting fraud and other 
irregularities; 

 
 



  

 

 
 
d) The directors had prepared the annual accounts on a going concern basis; 
 
e) The directors had devised proper systems to ensure compliance with the provisions 

of all applicable laws and that such systems were adequate and operating 
effectively; and 

 
f) That proper internal financial controls were in place and that the financial controls 

were adequate and were operating effectively,  
 
Further in terms of Para 9 of Secretarial Standard – 1, issued by the Institute of 
Company Secretaries of India and approved by Ministry of Corporate Affairs, the 
Directors had devised proper systems to ensure compliance with the provisions of all 
applicable Secretarial Standards and that such systems are adequate and operating 
effectively. 
 
COMMITTEES OF THE BOARD 
 
The Company has the following committees, which have been established as a part of 
the best corporate governance practices and are in compliance with the requirements of 
the relevant provisions of applicable laws and statutes. 
 
 Audit Committee 
 Nomination and Remuneration Committee 

 
MEETING OF AUDIT COMMITTEE 
 
In terms of the provisions of Section 177 of the Companies Act, 2013, the Company has 
duly constituted the Audit Committee comprises of 3(Three) Directors with 
independent Directors forming a majority. 
 
During the year under review, 4(Four) Audit Committee Meetings were convened which 
were held on 15th April, 2022, 30th September, 2022, 28th December, 2022 and 30th 
December, 2022. 
 
The Company Secretary act as Secretary of the Committee. 
 
Further, in compliance with Section 177(8) of the Companies Act, 2013, it is informed 
that during the year, the Board has accepted all the recommendations of the Audit 
Committee. 
 
MEETING OF NOMINATION AND REMUNERATION COMMITTEE 
 
In terms of the provisions of Section 178 of the Companies Act, 2013, the Company has 
duly constituted the “Nomination and Remuneration Committee” consisting of 3 (Three) 
Directors including Independent Director as Members of the Committee: 
 
 



  

 

 
 
During the year under review, 2(Two) Nomination and Remuneration committee 
meetings were convened which were on 01st July, 2022 and 30th September, 2022. 
 
NOMINATION AND REMUNERATION POLICY 
 
In terms of provisions of Section 178(4) of the Companies Act, 2013, the Board has, on 
the recommendation of the Nomination and Remuneration committee framed a Policy 
for Selection, Appointment, performance evaluation and Remuneration of Directors, Key 
Managerial Personnel and Senior Management. Nomination and Remuneration Policy is 
enclosed as Annexure-I hereto and forms part of this Report. 
 
The Remuneration Policy of our Company is a Comprehensive Policy which is 
competitive in consonance with the industry practices. The Policy ensures equality, 
fairness and consistency in rewarding the employee on the basis of performance against 
set objective.  
 
MEETING OF INDEPENDENT DIRECTOR  
 
During the year under review, one independent Directors Meetings were convened 
which was on 31st March, 2023. 
 
FAMILIARIZATION PROGRAMMES FOR BOARD MEMBERS  
 
The Board Members are provided with necessary documents/ brochures, reports and 
internal policies to enable them to familiarize with the Company’s procedure and 
practices.  
 
Periodic presentations are made at the Board and Board Committee Meetings, on 
business and performance updates of the Company along with business strategy. 
 
CODE OF CONDUCT  
 
The Company has in place a comprehensive Code of Conduct (“the Code”) applicable to 
Directors, Independent Directors and Senior Management Personnel. The Code gives 
guidance and support needed for ethical conduct of business and compliance of law. The 
Code reflects the values of the Company. The Code has been circulated to Directors and 
Senior Management Personnel, and its compliance is affirmed by them annually. 
 
RISK MANAGEMENT POLICY 
 
Effective risk management is essential to success of any business existence, and is an 
integral part of our culture. While we need to accept a level of risk in achieving our 
goals, sound risk management helps us to make the most of each business opportunity, 
and enables us to be flexible and respond decisively to the changing environment. 
 



  

 

Our approach to risk management assists us in identifying risks at an early stage and 
address them in ways that help manage business uncertainties, minimize potential 
hazards, and maximize opportunities for all our stakeholders.  
 
In accordance with the requirements of the Companies Act, 2013 Company has adopted 
Risk Management Policy, approved by Board. and established a risk management 
framework to identify, mitigate and control the risk and threatens of risk. 
 
INTERNAL FINANCIAL CONTROL 
 
The Company has adequate internal financial controls with reference to financial 
statements, being examined by the management and internal auditors. During the year, 
no reportable material weakness in the design or operation was observed. 
 
PREVENTION OF SEXUAL HARASSMENT POLICY  
 
Your Company has always believed in providing a safe and harassment free workplace 
for every individual working in Company premises through various interventions and 
practices. The Company has in place a Prevention of Sexual Harassment policy in line  
 
with the Requirements of the Sexual Harassment of Women at the Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. An Internal Committee has been set 
up to redress complaints regarding sexual harassment. All employees (permanent, 
contractual, temporary, trainees) are covered under this policy.  
 
During the year 2022-23, no complaints were received by the Company related to 
sexual harassment. 
 
VIGIL MECHANISM/ WHISTLE BLOWER POLICY 
 
The Company promotes ethical behaviors in all its business activities and has put in 
place a mechanism for reporting illegal or unethical behavior. The company has vigil 
mechanism and whistle blower policy under which the directors and the employees are 
free to report violation of the applicable laws and regulations and the code of conduct. 
The reportable matters may be disclosed to sub-Committee - Vigil Mechanism. 
 
No personnel of the Company were denied access to the Audit Committee. 
 
ANNUAL RETURN 
 
Pursuant to provision of Sections 92 and 134(3)(a) of the Companies Act, 2013 (as 
amended), read with Rule 12(1) of the Companies (Management and Administration) 
Rules, 2014, the Company is required to place a copy of its Annual Return in prescribed 
Form No. MGT-7 on its website, if any, as the Company presently does not have any 
website, therefore the requirement of compliances of said provisions of the Act relating 
to place a copy of its Annual Return on its website, is not applicable to the Company for 
the financial year 2022-23, further the copy of Annual Return is kept open for 
inspection by the Members at the registered office of the Company during business 
hours on all working days. 



  

 

 
 
AUDITOR AND AUDITORS’ REPORT 
 
M/s. S.R. Dinodia & Co., LLP, Chartered Accountants were appointed as Statutory 
Auditor of the Company and their tenure of appointment is completing in the ensuing 
Annual General Meeting. 
 
The Board is in process of finalization of Statutory Auditor of the company and will 
appoint the statutory auditor in the ensuing Annual General meeting.  
 
The notes to the accounts for the financial year 2022-23 referred to in the Auditors’ 
Report by M/s. S.R. Dinodias & Co, LLP, Chartered Accountants, are self-explanatory.  
 
PARTICULARS OF LOAN, GUARANTEES OR INVESTMENTS 
 
The provisions of Section 186 of the companies Act, 2013 pertaining to investment and 
lending activities is not applicable to the company since the company is an NBFC whose 
principal business is acquisition of securities. 
 
Details of guarantees and/or security in connection with loans to other bodies 
corporate or persons as covered under the provisions of Section 186 of the Companies 
Act, 2013 are given in Notes to the standalone financial statement. 
 
PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES  
 
All contract/arrangements/ transactions entered by the Company during the financial 
year with related parties were in the ordinary course of business and on an arm’s length 
basis. 
 
MATERIAL CHANGES AND COMMITMENTS 
 
No significant and material orders were passed by the Regulators/ Courts which would 
impact the going concern status of the Company and its future operations. 
 
There was no material changes and commitments during the year under review. 
 
There was no change in the nature of business during the year under review. 
  
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO. 
 
Information required under section 134(3)(m) of the Companies Act, 2013, read with 
Companies (Accounts) Rules, 2014, relating to conservation of Energy, Technology 
Absorption, Foreign Exchange Earnings and Outgo are not applicable to company as this 
company is engaged in the activities and investments and loan.   
 
There was no earning and outgo in foreign exchange during the year. 
 



  

 

 
 
COMPLIANCE OF REGULATORY GUIDELINES\ DIRECTIONS 
 
The Company has complied with all the applicable directions issued by Reserve Bank of 
India including directions regarding Capital Adequacy, Assets Classification with regard 
to Core Investment Company.  The Company has complied with all the provisions as 
applicable to Core Investment Companies under “Core Investment Companies (Reserve 
Bank) Directions, 2016. 
 
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES 
 
The company has always been in compliance with the provisions of Section 135 of the 
Companies Act, 2013, however due to change in CSR norms by ministry of corporate 
affairs (MCA) on 22nd January, 2021 the respective provisions are not applicable for the 
period under review. 
  
COMPLIANCE WITH THE PROVISIONS OF SECRETARIAL STANDARD-1 AND 
SECRETARIAL STANDARD-2. 
 
The Applicable provisions of Secretarial Standard, SS-1 & SS - 2 relating to ‘Meeting of 
Board of Directors’ and ‘General Meeting’ respectively has been duly complied by your 
Company. 
 
RELATED PARTY TRANSACTIONS 
 
There was no related party transaction made by the company with the Promoters, 
Directors or other designated persons which may have a potential conflict with the 
interest of the company at large. 
 
There is no material related party transaction entered by the company during the year 
under review as per Related Party Transaction Policy, no details are required to be 
provided Form AOC 2 prescribed under Clause (h) of sub-Section (3) of Section 134 of 
the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014.  
 
All contract/arrangements/ transactions entered by the Company during the financial 
year with related parties were in the ordinary course of business and on an arm’s length 
basis. 
 
Your directors draw attention of the members to note to the financial statement which 
sets out related party disclosures. 
 
SECRETARIAL AUDITOR  
 
The Board has appointed M/s. PDS & Co., Practicing Company Secretary, to conduct 
secretarial audit for the financial year 2022-23. The Secretarial Audit Report for the 
financial year ended 31 March, 2023 is annexed herewith as Annexure-II. 
 
 



  

 

 
The Secretarial audit report does not contain any qualification, reservation or adverse 
remarks. 
 
CONSOLIDATED FINANCIAL STATEMENTS 
 
Pursuant to the provisions of Section 129(3) and the Companies Act, 2013, the 
consolidated financial statement of the company and a separate statement containing 
the salient features of the financial statements of its subsidiaries, associates and joint 
venture in the prescribed Form No: AOC-1 is attached herewith as Annexure-III. The 
financial statements of the subsidiary’s companies/ associate companies/ joint ventures 
are kept for inspection by the members at the registered office of the company.  
 
COMPLIANCE 
 
The company is registered with RBI as a CIC. The company has complied with and 
continues to comply with all applicable laws, rules, circulars, regulations etc.  including 
directions of RBI for a CIC and it does not carry on any activities other than those 
specifically permitted by RBI for CICs. 
 
APPRECIATION 
 
Your directors sincerely thank the customers, business associates, and banks for the 
faith reposed in your company and its management.  
 
Your directors place on records their deep appreciation of the dedication and 
commitment of your company’s employees.   
 
 
For and on behalf of the Board of  
For MINDA INVESTMENTS LIMITED 
                                                                
                                      

    
Sumit Gupta       Anand Kumar Minda 
(Director)                   (Whole Time Director) 
DIN: 08634608                                DIN:00007964 
Address: Motia Khan,Pahar Ganj,   Address:N-2/31,DLF-II 
12-B, SFS Flats, New Delhi-110055.     Phase-II, Gurugram, Haryana-122001
       
 
Place: Manesar 
Date: 06-12-2023  
 



 

 

 
ANNEXURE-I 

 
NOMINATION AND REMUNERATION POLICY 

 
The Board of Directors of Minda Investments Limited (“the Company”) adopted the 
“Nomination and Remuneration Policy”. 
 
OBJECTIVE 
 
The Nomination and Remuneration Committee and this Policy shall be in compliance 
with Section 178 of the Companies Act, 2013 read along with the applicable rules thereto. 
The Key Objectives of the Committee would be: 
 
 To guide the Board in relation to appointment and removal of Directors, Key 

Managerial Personnel and Senior Management. 
 
 To evaluate the performance of the members of the Board and provide necessary 

report to the Board for further evaluation of the Board. 
 
 To recommend to the Board on Remuneration payable to the Directors, Key 

Managerial Personnel and Senior Management. 
 
 To provide to Key Managerial Personnel and Senior Management reward linked 

directly to their effort, performance, dedication and achievement relating to the 
Company’s operations. 

 
 To retain, motivate and promote talent and to ensure long term sustainability of 

talented managerial persons and create competitive advantage. 
 
 To devise a policy on Board diversity 

 
 To develop a succession plan for the Board and to regularly review the plan; 

 
DEFINITIONS 
 
“Act” means the Companies Act, 2013 and Rules framed thereunder, as amended from 
time to time. 
 
“Board” means Board of Directors of the Company. 
 
“Directors” mean Directors of the Company. 
 
“Key Managerial Personnel” means: 

 
 Chief Executive Officer or the Managing Director or the Manager; 
 Whole-time director; 
 Chief Financial Officer; 
 Company Secretary; and 



 

 

  
 Such other officer as may be prescribed. 
 
The expression ‘‘senior management’’ means personnel of the company who are 
members of its core management team excluding Board of Directors comprising all 
members of management one level below the executive directors, including the 
functional heads. 
 
ROLE OF COMMITTEE 
  
Matters to be dealt with, perused and recommended to the Board by the 
Nomination and Remuneration Committee 
 
The Committee shall: 
 
 Formulate the criteria for determining qualifications, positive attributes and 

independence of a director. 
 
 Identify persons who are qualified to become Director and persons who may be 

appointed in Key Managerial and Senior Management positions in accordance 
with the criteria laid down in this policy. 

 
 Recommend to the Board, appointment and removal of Director, KMP and Senior 

Management Personnel. 
 
 Policy for appointment and removal of Director, KMP and Senior Management 

 
Appointment criteria and qualifications 
 
The Committee shall identify and ascertain the integrity, qualification, expertise and 
experience of the person for appointment as Director, KMP or at Senior Management level 
and recommend to the Board his/ her appointment. 
 
A person should possess adequate qualification, expertise and experience for the position 
he/she is considered for appointment. The Committee has discretion to decide whether 
qualification, expertise and experience possessed by a person is sufficient / satisfactory 
for the concerned position. 
 
The Company shall not appoint or continue the employment of any person as Whole-time 
Director who has attained the age of seventy years. Provided that the term of the person 
holding this position may be extended beyond the age of seventy years with the approval 
of shareholders by passing a special resolution based on the explanatory statement 
annexed to the notice for such motion indicating the justification for extension of 
appointment beyond seventy years. 
 
Term / Tenure 
 
Managing Director/ Whole-time Director:  The Company shall appoint or re-appoint any 
person as its Executive Chairman, Managing Director or Executive Director for a term not 



 

 

exceeding five years at a time. No re-appointment shall be made earlier than one year 
before the expiry of term. 
 
Independent Director: 
 
An Independent Director shall hold office for a term up to five consecutive years on the 
Board of the Company and will be eligible for re-appointment on passing of a special 
resolution by the Company and disclosure of such appointment in the Board's report. 
 
No Independent Director shall hold office for more than two consecutive terms, but such 
Independent Director shall be eligible for appointment after expiry of three years of 
ceasing to become an Independent Director. Provided that an Independent Director shall 
not, during the said period of three years, be appointed in or be associated with the 
Company in any other capacity, either directly or indirectly. 
 
At the time of appointment of Independent Directors, it should be ensured that number 
of Boards on which such Independent Director serves is restricted to seven listed 
companies as an Independent Director and three listed companies as an Independent 
Director in case such person is serving as a Whole-time Director of a listed company or 
such other number as may be prescribed under the Act. 
 
Evaluation 
 
The Committee shall carry out evaluation of performance of every Director, KMP and 
Senior Management Personnel at regular interval (yearly). 
 
Removal 
 
Due to reasons for any disqualification mentioned in the Act or under any other 
applicable Act, rules and regulations thereunder, the Committee may recommend, to the 
Board with reasons recorded in writing, removal of a Director, KMP or Senior 
Management Personnel subject to the provisions and compliance of the said Act, rules 
and regulations. 
 
Retirement 
 
The Director, KMP and Senior Management Personnel shall retire as per the applicable 
provisions of the Act and the prevailing policy of the Company. The Board will have the 
discretion to retain the Director, KMP, Senior Management Personnel in the same 
position/ remuneration or otherwise even after attaining the retirement age, for the 
benefit of the Company. 
 
Policy relating to the Remuneration for the Whole-time Director, KMP and Senior 
Management Personnel 
 
General: 
 
The remuneration/ compensation/ commission etc. to the Whole-time Director, KMP and 
Senior Management Personnel will be determined by the Committee and recommended 



 

 

to the Board for approval. The remuneration/ compensation/ commission etc. shall be 
subject to the prior/ post approval of the shareholders of the Company and Central 
Government, wherever required 
 
The remuneration and commission to be paid to the Whole-time Director shall be in 
accordance with the percentage/ slabs/ conditions laid down in the Articles of 
Association of the Company and as per the provisions of the Act. 
 
Increments to the existing remuneration/ compensation structure may be recommended 
by the Committee to the Board which should be within the slabs approved by the 
Shareholders in the case of Whole-time Director. 
 
Where any insurance is taken by the Company on behalf of its Whole-time Director, Chief 
Executive Officer, Chief Financial Officer, the Company Secretary and any other 
employees for indemnifying them against any liability, the premium paid on such 
insurance shall not be treated as part of the remuneration payable to any such personnel. 
Provided that if such person is proved to be guilty, the premium paid on such insurance 
shall be treated as part of the remuneration. 
 
Remuneration to Whole-time/ Executive/ Managing Director, KMP and Senior 
Management Personnel: 
 
Fixed pay: 
 
The Whole-time Director/ KMP and Senior Management Personnel shall be eligible for a 
monthly remuneration as may be approved by the Board on the recommendation of the 
Committee. The breakup of the pay scale and quantum of perquisites including, 
employer’s contribution to P.F, pension scheme, medical expenses, club fees etc. shall be 
decided and approved by the Board/ the Person authorized by the Board on the 
recommendation of the Committee and approved by the shareholders and Central 
Government, wherever required. Apart from monthly remuneration Whole-time Director 
shall also be eligible for commission as may be approved by Board on recommendation 
of the Committee. 
 
Minimum Remuneration: 
 
If, in any financial year, the Company has no profits or its profits are inadequate, the 
Company shall pay remuneration to its Whole-time Director in accordance with the 
provisions of Schedule V of the Act and if it is not able to comply with such provisions, 
with the previous approval of the Central Government. 
 
Provisions for excess remuneration: 
 
If any Whole-time Director draws or receives, directly or indirectly by way of 
remuneration any such sums in excess of the limits prescribed under the Act or without 
the prior sanction of the Central Government, where required, he / she shall refund such 
sums to the Company and until such sum is refunded, hold it in trust for the Company. 
The Company shall not waive recovery of such sum refundable to it unless permitted by 
the Central Government. 



 

 

 
Remuneration to Non- Executive / Independent Director: 
 
Remuneration / Commission: 
 
The remuneration / commission shall be fixed as per the slabs and conditions mentioned 
in the Articles of Association of the Company and the Act. 
 
Sitting Fees: 
 
The Non- Executive / Independent Director may receive remuneration by way of fees for  
attending meetings of Board or Committee thereof. Provided that the amount of such fees 
shall not exceed Rs. One Lac per meeting of the Board or Committee or such amount as 
may be prescribed by the Central Government from time to time. 
Stock Options: 
 
An Independent Director shall not be entitled to any stock option of the Company. 
 
MEMBERSHIP 
 
 The Committee shall consist of a minimum 3 non-executive directors, half of them 

being independent. 
 
 Minimum Two (2) members shall constitute a quorum for the Committee meeting. 

 
 Membership of the Committee shall be disclosed in the Annual Report. 

 
 Term of the Committee shall be continued unless terminated by the Board of 

Directors. 
 
CHAIRPERSON 
 
 Chairperson of the Committee may be an Independent Director. 

 
 Chairperson of the Company may be appointed as a member of the Committee but 

shall not be a Chairman of the Committee. 
 
 In the absence of the Chairperson, the members of the Committee present at the 

meeting shall choose one amongst them to act as Chairperson. 
 
 Chairman of the Nomination and Remuneration Committee meeting could be 

present at the Annual General Meeting or may nominate some other member to 
answer the shareholders’ queries. 

 
FREQUENCY OF MEETINGS 
 
The meeting of the Committee shall be held at such regular intervals as may be required. 
 
 



 

 

 
COMMITTEE MEMBERS’ INTERESTS 
 
A member of the Committee is not entitled to be present when his or her own 
remuneration is discussed at a meeting or when his or her performance is being 
evaluated. 
 
The Committee may invite such executives, as it considers appropriate, to be present at 
the meetings of the Committee. 
 
SECRETARY 
 
The Company Secretary of the Company shall act as Secretary of the Committee.  
 
VOTING 
 
Matters arising for determination at Committee meetings shall be decided by a majority 
of votes of Members present and voting and any such decision shall for all purposes be 
deemed a decision of the Committee. 
 
In the case of equality of votes, the Chairman of the meeting will have a casting vote.  
 
NOMINATION DUTIES 
 
 The duties of the Committee in relation to nomination matters include: 

 
 Ensuring that there is an appropriate induction in place for new Directors and 

members of Senior Management and reviewing its effectiveness; 
 
 Ensuring that on appointment to the Board, Non-Executive Directors receive a 

formal letter of appointment in accordance with the Guidelines provided under the 
Act; 

 
 Identifying and recommending Directors who are to be put forward for retirement 

by rotation. 
 
 Determining the appropriate size, diversity and composition of the Board; 

 
 Setting a formal and transparent procedure for selecting new Directors for 

appointment to the Board; 
 
 Developing a succession plan for the Board and Senior Management and regularly 

reviewing the plan; 
 
 Evaluating the performance of the Board members and Senior Management in the 

context of the Company’s performance from business and compliance perspective; 
 
 Making recommendations to the Board concerning any matters relating to the 

continuation in office of any Director at any time including the suspension or 



 

 

termination of service of an Executive Director as an employee of the Company 
subject to the provision of the law and their service contract. 

 Delegating any of its powers to one or more of its members or the Secretary of the 
Committee; 

 
 Recommend any necessary changes to the Board; and 

 
 Considering any other matters, as may be requested by the Board. 

 
REMUNERATION DUTIES 
 
The duties of the Committee in relation to remuneration matters include: 
 
 to consider and determine the Remuneration Policy, based on the performance and 

also bearing in mind that the remuneration is reasonable and sufficient to attract 
retain and motivate members of the Board and such other factors as the Committee 
shall deem appropriate all elements of the remuneration of the members of the Board. 

 
 to approve the remuneration of the Senior Management including key managerial 

personnel of the Company maintaining a balance between fixed and incentive pay 
reflecting short- and long-term performance objectives appropriate to the working of 
the Company. 

 
 to delegate any of its powers to one or more of its members or the Secretary of the 

Committee. 
 
 to consider any other matters as may be requested by the Board. 
 
 Professional indemnity and liability insurance for Directors and senior management. 
 
MINUTES OF COMMITTEE MEETING 
 
Proceedings of all meetings must be noted and signed by the Chairman of the Committee 
at the subsequent meeting. Minutes of the Committee meetings will be tabled at the 
subsequent Board and Committee meeting. 
 
 
 

 
 

 
 
 
 



PDS & Co. 
Company Secretaries SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

(Appointment and Remuneration of Managerial personnel) Rules 2014] 

To, 

The Members, 
Minda Investments Limited 

Regd. Off: Village Naharpur, Kasan Nakhrola, 
Manesar, Gurgaon, Haryana - 122004 

We have conducted the Secretarial Audit of the compliance of applicable statutory 

provisions and the adherence to good corporate practices by Minda Investments 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. 

Based on our 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 March 31, 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, minute books, forms and returns filed and other 

records maintained by the Company for the financial year ended on March 31, 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 there

under; (Not applicable as the Company is an unlisted Public Company)

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder to
the extent of regulation 76 of Securities and Exchange Board of India (Depositories

and Participants) Regulations, 2018; to the extent of its applicability to an unlisted
Company.

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made

thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and

External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities and

Exchange Board of India Act, 1992 ('SEBI Act'):- (Not applicable as the Co .. IiJ•----­

is an unlisted Public Company)

H.O. : A-53, First Floor, Gurunanak Pura, Laxmi Nagar, Delhi - 110092 
Ph. Off. : 011-4248 6854, 2250 1053, Mob. : 971 n 92135. e-mail : prashant@pdsco.in 

Website : www.pdsco.in 

ANNEXURE - II









  
 

 

Notes Forming Part of the Consolidated Financial Statements

S No. Name of the enterprise
As a % of 

consolidated 
net assets

Amount in 
lacs

As a % of 
consolidated 
profit or loss

Amount in 
lacs

1 Parent Company
Minda Investments Limited 24.22% 29,745.56      14.76% 2,591.83        

2 Subsidiary Companies
Minda Projects Limited 4.21% 5,164.34       0.05% 8.52                
Minda Reality & Infrastructure Limited 1.33% 1,633.44         0.15% 25.90              
SN Castings Limited -0.07% (89.23)            0.28% 49.43            
Shilpalya Constructions Private Limited 0.13% 154.21           0.03% 5.22               
Littlestar Estates Private Limited 9.31% 11,437.99     0.14% 23.76            
Pioneer Finest Limited 7.94% 9,747.74       3.85% 676.26          
Singhal Fincap Limited 7.66% 9,401.54       -11.91% (2,090.65)     
Minda Automotive Limited 0.56% 686.98           0.07% 11.77            
Maa Rukmani Devi Auto Private Limited 1.13% 1,393.56       0.03% 5.20               

3 Joint Venture Companies (As per proportionate 
consolidation)
Minda Nabtesco Automotive Private Ltd. -0.57% -698.31           -0.24% (41.59)           

4 Associate Companies (Investment as per Equity method)

Uno Minda Ltd (Consolidated) 54.41% 66,806.43      104.90% 18,414.24    
Shree Aumji Infrastructure & Projects Private Ltd. 0.42% 519.27            4.37% 767.46          
Minda Nextgentech Limited 0.26% 313.22            0.04% 6.52               
Minda Finance Limited (Consolidated) 0.20% 249.99            0.39% 68.70            
Minda I Connect Private Limited 0.21% 260.99            0.39% 69.25            
Toyoda Goseoi Minda India Private Limited 0.15% 186.73            0.87% 152.40          
Bar Investment and Finance Private Limited 0.00% -1.82               0.08% 13.51            

5 Non controlling interest in all subsidiaries
Minda Realty & Infrastructure Limited -                         -                   0.00% -                 
Minda Projects Limited -0.01                     -1,525.98       -0.01% (2.53)             
S.N. Castings  Limited -                         5.93                 -0.03% (5.77)             
Shilpalya Construction Private Limited -                         -                   0.00% -                 
Littlestar Estates Private Limited -                         -                   0.00% -                 
Singhal Fincap Limited (Indirect) -0.02                     -2,675.02       4.57% 801.67          
Pioneer Finest Limited (Indirect) -0.02                     -2,215.53       -0.83% (146.48)        
Minda Automotive Limited -                         -0.14               0.00% (0.00)             
Maa Rukmani Devi Auto Private Limited -0.00                     -563.01           -0.01% (2.12)             

Total eliminations -5.82% -7,147.72       -21.92% (3,847.66)     
100.00% 122,791.18    100.00% 17,554.82     

Total assets-total liab(except share capital and reserves)

Net Assets i.e. Total Assets - 
Total Liabilities

Share in Profit or Loss

Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of Subsidiaries/ Associate Companies/ Joint 
Ventures
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