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To the Members, 
 

The Board has pleasure in presenting the 30th Annual Report and the Audited Financial 
Statements of the Company for the Financial Year (“FY”) ended March 31, 2024. 

 
1. BACKGROUND 

 
Tata Securities Limited (TSL) is a wholly owned subsidiary of Tata Capital Limited. The 
Company is domiciled in India and incorporated under the Companies Act, 2013. The 
Company is a member of the BSE Limited (BSE) registered in the cash segment. The 
Company is also a Depository Participant of Central Depository Services (India) Limited 
(CDSL) and of National Securities Depository Limited (NSDL). The Company is also 
registered with SEBI as a Research Analyst and is also registered with Pension Fund 
Regulatory and Development Authority (PFRDA) to act as a POP (Point of Presence) for 
distribution and servicing of physical as well as online National Pension System (NPS) 
accounts. 
 
The Company ventured into Digital Wealth Business in March 2020 through the launch of 
Moneyfy application to distribute mutual funds and other financial and investment products 
to cater the millennial tech savvy population of India. The Company is also engaged in 
distribution of mutual fund units, in the capacity of an AMFI registered distributor and is 
empanelled with several Asset Management Companies operating in India. 
 

2. FINANCIAL RESULTS 
(Rs. in lakh) 

Particulars FY 2023-24 FY 2022-23 
Gross Income 
(Including net gain on fair value changes) 

999 469 

Less: 
Finance Costs 11 6 
Net loss on fair value changes - 47 
Impairment of investment in Associates - - 
Impairment on Financial Instruments - - 
Impairment allowance on trade receivable - - 
Employee Benefits Expense 843 782 
Depreciation, Amortisation and Impairment 160 83 
Other expenses 1,367 1,072 
Profit / (Loss) Before Tax (1,382) (1,521) 
Less: Provision for Tax - - 
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Profit / (Loss) After Tax (1,382) (1,521) 
Add: Share of net profit of associates using equity 
method 

- - 

Particulars FY 2023-24 FY 2022-23 
Less: Non-controlling interest - - 
Profit attributable to owners of the Company - - 
Other comprehensive income (5) 14 
Less: Tax on other comprehensive income - - 
Other comprehensive income after tax (5) 14 
Less: Non-controlling interest - - 
Other comprehensive income attributable to 
owners of the Company 

(5) 14 

Particulars   
Total comprehensive income attributable to 
owners of the Company 

(1,387) (1,507) 

Amount brought forward from previous year (3,535) (2,028) 
Amount available for appropriation -  
Appropriations:   
Special Reserve Account -  
Debenture Redemption Reserve -  
Dividend Distribution Tax -  
Surplus carried to Balance Sheet (4,922) (3,535) 

 
During the year under review, the total Income of the Company stood at Rs. 10 crore as 
compared to Rs. 4.69 crore in FY 2022-23, increase by Rs. 5.30 crore. The loss was         
Rs. (13.82) crore in FY 2023-24 as against loss of Rs. (15.21) crore in FY 2022-23. 

 
3. SHARE CAPITAL 

 
The Authorized Share Capital of the Company is Rs. 101,00,00,000, consisting of 
8,10,00,000 Equity Shares of Rs. 10/- each and 2,00,00,000 Compulsorily Convertible 
Cumulative Preference Shares (“CCCPS”) of Rs. 10/- each. 

 
The Issued, Subscribed and Paid-up Share Capital of the Company as on 
March 31, 2024 was Rs. 28,11,09,160/- consisting of 2,81,10,916 Equity Shares of Rs. 10/- 
each. The entire Equity Share Capital of the Company is held by TCL and its nominees. 

 
4. DIVIDEND 

 
In view of the accumulated losses of the Company, the Board of Directors do not 
recommend payment of any Dividend on the Equity Shares for FY 2023-24. 
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5. REVIEW OF OPERATION OF THE COMPANY 
 

(A) Institutional Distribution Business 
 

Tata Securities Limited is a distributor of Mutual Fund Schemes. A separate plan for direct 
investments in Mutual Fund (“MF”) units of schemes which came into effect from 
January 1, 2013 continues to have an adverse impact on the institutional mutual fund 
distribution business. During the year, the Institutional Distribution segment continued to 
service corporate entities investing in Mutual Fund units. As on March 31, 2024, the average 
AUM (month end) was Rs. 868 crore as against Rs. 1,213 crore, as on March 31, 2023. 
During FY 2023-24, the mobilization was Rs. 4,19,471 crore as against Rs. 3,39,339 crore 
in FY 2022-23. 

 
(B) Digital Wealth Business 

 
Moneyfy was launched in March 2020 as an integrated digital wealth management platform 
mainly for the millennial tech savvy population in India to distribute mutual funds, loans and 
other financial products.In FY24, Moneyfy platform has introduced new partners across 
loans and credit cards along with various other changes on the platform to enhance 
customer experience. 

 
The business has seen over 40 lakh registered users and AUM of Rs. 87 crore within a time 
span of 4 years demonstrating the trust that customers has in Moneyfy for their investments. 
As on 31st of March 2024, Moneyfy had an SIP book of Rs. 3.7 crore from 8,920 users and 
22,634 active SIP. 

 
The focus this year is to continue to add new products like NPS, direct equity, bonds, 
sovereign gold bonds & also add more partners across all loan products and credit cards. 
The platform will continue to improve user journeys and continue to add new product and 
offerings towards its aim to be a one stop shop for all financial products. 

 
Apart from the above, the Company has been granted NPS Point of Presence (POP) license 
from Pension Fund Regulatory and Development Authority (PFRDA). With the help of this 
license, TSL can provide services to all the citizens of India to open and operate their NPS 
accounts. 

 
In its aim to be a one stop shop for all financial products, Moneyfy will continue to add new 
products and offerings and continuously improve user journeys and experience. 

 
6. OVERVIEW OF SUBSIDIARIES AND ASSOCIATES 

 
As on March 31, 2024, the Company did not have any subsidiary company or associate 
company. 
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7. RENEWALS / PERMANENT REGISTRATION 

 
The Securities and Exchange Board of India (“SEBI”) has: 

 
(i) granted permanent registration to the Company as a Depository Participant of NSDL, 

with effect from September 24, 2020; 
 

(ii) granted permanent registration to the Company as a Depository Participant of CDSL, 
with effect from September 24, 2020; 

 
(iii) granted permanent registration to the Company as a Stock Broker, with effect from 

August 28, 2015; 
 

(iv) granted Association of Mutual Funds in India (“AMFI”) registration to the Company as 
an Intermediary, for a period of 3 years, from February 14, 2024 to February 13, 2027; 

 
(v) granted permanent registration to the Company as a Research Analyst with effect from 

November 9, 2022; 
 

(vi) TSL has been granted permanent registration with Pension Fund Regulatory and 
Development Authority (PFRDA) on December 06, 2023 to act as a POP (Point of 
Presence) for distribution and servicing of physical as well as online National Pension 
System (NPS) accounts. 

 
8. FINANCE 

 
During FY 2023-24, the Company did not require any funding through Inter Corporate 
Deposits (“ICDs”) from TCL. Also, the Company did not utilize its overdraft facility with banks 
for meeting its working capital requirements. As on March 31, 2024, the Company has Nil 
borrowings from TCL and Banks. 

 
9. INTERNAL CONTROL SYSTEMS 

 
The Company’s internal control system is designed to ensure operational efficiency, 
protection and conservation of resources, accuracy and promptness in financial reporting 
and compliance with laws and regulations. The internal control system is supported by an 
internal audit process for reviewing the design, adequacy and efficacy of the Company’s 
internal controls, including its systems and processes and compliance with regulations and 
procedures. Internal Audit Reports are discussed with the Management and are reviewed 
by the Board, which also reviews the adequacy and effectiveness of the internal controls in 
the Company. The Company’s internal control system is commensurate with its size and 
the nature its operations. 
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10. INTERNAL FINANCIAL CONTROLS 
 
The Management has laid down set of standards, processes and structure which enables 
to implement internal financial controls across the organization with reference to financial 
statements and that such controls are adequate and are operating effectively. Internal 
Finance control framework has been established in line with the Internal Control - Integrated 
Framework (2013) issued by the Committee of Sponsoring Organisations of the Treadway 
Commission (“COSO”) and Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting issued by the Institute of Chartered Accountants of India (the ‘Guidance 
Note’). 

 
During FY 2023-24, testing was conducted basis process walkthrough and review of 
samples as per documented controls in the Risk & Control matrix. Testing is done for each 
of the controls with the help of an independent firm, on behalf of Management confirming 
the existence and operating effectiveness of controls over financial reporting. Review was 
performed on design, adequacy and operating effectiveness of the controls. 

 
During the year under review, no material or serious observation has been observed for 
inefficiency or inadequacy of such controls. 

 
11. HUMAN RESOURCES 

 
The Company had 48 permanent employees as of March 31, 2024. 

 
The Company has embarked on its journey of “Happiness at the workplace” which has 
helped to look at employee engagement in a more holistic way. 

 
Tata Capital has experienced unprecedented changes and this meant that adapting to the 
new norm was critical. The Company continued to deploy robust learning programs through 
Instructor Led Virtual Training (ILVT) sessions complimented by digital learning to ensure 
continuous development of the employees. Learn, unlearn and relearn continues to be the 
Company’s mantra. 

 
The Advanced Learning Management System & the Learning App at Tata Capital continue 
to be a central depository and source to promote anytime, anywhere learning. The learning 
library has now been added and built with even more functional and behavioural modules 
that are byte sized, relevant and applicable with dedicated digital learning campaigns to 
enhance the Learner Engagement and a higher e-learning coverage. 

 
In addition, several leadership development programs were conducted in collaboration with 
reputed partners. 
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12. COMPLIANCE 

 
The Company has complied with and continues to comply with all the applicable provisions 
of the Act, Securities and Exchange Board of India Act, 1992, SEBI (Stock Brokers & Sub- 
Brokers) Regulations, 1992, the Depositories Act, 1996, SEBI  (Depositories and 
Participants) Regulations, 2018, SEBI (KYC (Know Your Customer) Registration Agency 
Regulations, 2011, SEBI (Research Analysts) Regulations, 2014 and other applicable 
rules/regulations/guidelines issued from time to time. 

 
13. DEPOSITS 

 
The Company did not hold any public deposits at the beginning of the year nor has it 
accepted any public deposits during the year under review. 

 
14. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS 

 
During FY 2023-24, the Company has not made any investments, granted loans to any 
person or body corporate, given guarantees or provided security in connection with loans to 
any other body corporate or persons in terms of the provisions of Section 186 of the Act. 

 
15. DIRECTORS 

 
During the year under review, there was no change in composition of the Board of Directors. 

 
In accordance with the provisions of the Companies Act, 2013 read along with Companies 
(Appointment and Qualification of Directors) Rules, 2014 and Articles of Association of the 
Company, Mr. Rajiv Sabharwal (DIN: 00057333), Non-Executive Director, retires by rotation 
at the forthcoming Annual General Meeting and, being eligible, offers himself for re- 
appointment. 

 
The Members of the Company may refer to the accompanying Notice of the AGM for the 
brief Resumes of Mr. Sabharwal. 

 
16. KEY MANAGERIAL PERSONNEL (“KMP”) 

 
Ms. Udaya Rao, Manager, Mr. Vivek D’Souza, Chief Financial Officer and Mr. Rakesh 
Dhanuka, Company Secretary are the Key Managerial Personnel (“KMP”) of the Company. 

 
17. DIRECTORS’ RESPONSIBILITY STATEMENT 

 
Based on the framework of internal financial controls and compliance systems established 
and maintained by the Company, work performed by the Internal Auditors and Statutory 
Auditors, including audit of internal financial controls over financial reporting by the Statutory 
Auditors and the reviews performed by the Management, the Board is of the opinion that 
the Company’s internal financial controls were adequate and effective during FY 2023-24. 
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Accordingly, pursuant to Section 134(5) of the Act, the Board of Directors, to the best of 
their knowledge and ability, confirm that: 

 
a) in the preparation of the annual accounts, Indian Accounting Standards as per the 

Companies (Indian Accounting Standards) Rules, 2015, as amended by the 
Companies (Indian Accounting Standards) Rules, 2016, notified under Section 133 of 
the Act, other relevant provisions of the Act, guidelines issued by Regulators as 
applicable to an NBFC and other accounting principles generally accepted in India have 
been followed and that there are no material departures therefrom; 

b) they 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 
loss and cash flows of the Company for the year; 

c) they had taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities; 

d) they had prepared the annual accounts on a going concern basis; 
e) they had laid down internal financial controls to be followed by the Company and that 

such internal financial controls were adequate and operating effectively; and 
f) they had devised proper systems to ensure compliance with the provisions of all 

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

There were nil frauds reported by the Auditors under Section 143(2) of the Act. 
 

These Financial Statements have been prepared in accordance with Ind AS as notified 
under the Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of 
the Act. 

 
18. CORPORATE GOVERNANCE 

 
Company’s Philosophy on Corporate Governance 

 
The Company recognises its role as a corporate citizen and endeavours to adopt the best 
practices and the highest standards of corporate governance through transparency in 
business ethics, accountability to its customers, investors, regulators and other 
stakeholders. The Company’s activities are carried out in accordance with good corporate 
practices and the Company is constantly striving to better these practices by adopting best 
practices. 

 
The Company believes that governance practices enable the Management to direct and 
control the affairs of the Company in an efficient manner and to achieve the Company’s 
goal of maximising value for all its stakeholders. The Company will continue to focus its 
resources, strengths and strategies, while upholding the core values of transparency, 
integrity, honesty and accountability, which are fundamental to Tata companies. 
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As a part of the Tata Group, Tata Capital has a strong legacy of fair, transparent and ethical 
governance practices. The Corporate Governance philosophy is further strengthened with 
the adherence to the Tata Business Excellence Model as a means to drive excellence, the 
Key Performance Metrics for tracking progress on long-term strategic objectives and the 
TCOC, which articulates the values, ethics and business principles and serves as a guide 
to the Company, its Directors and employees, supplemented with an appropriate 
mechanism to report any concern pertaining to non-adherence to the TCOC. In addition, 
the Company has adopted a Whistle Blower Policy, a Policy against Sexual Harassment at 
the Workplace, a Code of Conduct for Non-Executive Directors, an Occupational Health 
and Safety Management System and an Anti-Bribery and Anti-Corruption (“ABAC”) Policy. 

 
TCL has signed the Tata Brand Equity and Business Promotion (“BEBP”) Agreement with 
Tata Sons Private Limited on behalf of its subsidiaries, including TSL, for subscribing to the 
TATA BEBP Scheme. The Company abides by the TCOC and the norms for using the Tata 
Brand. 

 
a. Board of Directors 

 
The Board of Directors provides leadership and guidance to the Company’s 
Management and directs, supervises and controls the activities of the Company. 

 
The size of the Board is commensurate with the size and business of the Company. 
As on date of this report, the Board comprised three Non-Executive Directors (“NED”) 
viz. Mr. Rajiv Sabharwal, Mr. Avijit Bhattacharya and Ms. Abonty Banerjee. 
Mr. Sabharwal is the Chairman of the Board of Directors of the Company. 

 
During FY 2023-24, five Meetings of the Board of Directors were held on April 21, 2023, 
May 24, 2023, July 20, 2023, October 19, 2023 and February 8, 2024. 

 
The details of attendance at Board Meetings held during FY 2023-24 and at the previous 
AGM of the Company are, given below: 

 
Name of Director(s) Director 

Identification 
Number 

Category Board Meetings Whether 
present at 
previous 
AGM held 

on 
June 27, 

2023 

Held 
during 
tenure 

Attende 
d 

Mr. Rajiv Sabharwal 00057333 Non-Executive 5 5 Yes 

Mr. Avijit Bhattacharya 02330805 Non-Executive 5 5 No 
Ms. Abonty Banerjee 08822128 Non-Executive 5 5 Yes 

 
None of the Directors hold any shares in the Company and that the Company has not 
issued any convertible instruments. 
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b. Remuneration to the Directors 

 
None of the Non-Executive Directors (NEDs) had any pecuniary relationships or 
transactions with the Company during the year under review. 

 
c. General Information for Members 

 
The Company is registered with the Registrar of Companies, Maharashtra, Mumbai. 
The Corporate Identity Number (“CIN”) allotted to the Company by the Ministry of 
Corporate Affairs is U67120MH1994PLC080918. 

 
d. Secretarial Audit 

 
The provisions of Section 204 of the Act regarding Secretarial Audit are not applicable 
to the Company. 

 
e. Secretarial Standards 

 
The Company is in compliance with SS - 1 i.e. Secretarial Standard on Meetings of the 
Board of Directors and SS – 2 i.e. Secretarial Standard on General Meetings issued by 
The Institute of Company Secretaries of India. 

 
f. Registrar and Transfer Agents 

 
Equity Shares 
Link Intime India Private Limited (“Link Intime”) 
(formerly TSR Consultants Private Limited merged with Link Intime (formerly TSR 
Darashaw Consultants Private Ltd) 
C-101, 1st Floor, 247 Park, Lal Bahadur Shastri Marg, Vikhroli (West), 
Mumbai – 400083. 
Website: www.tsrdarashaw.com, Tel: +91 22 6656 8484, Fax: +91 22 6656 8494 
e-mail: dtambe@tsrdarashaw.com 

 
19. DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 
 

The Company is committed to provide and promote a safe and healthy work environment 
for all its employees. A ‘Prevention of Sexual Harassment’ Policy, which is in line with the 
statutory requirements, along with a structured reporting and redressal mechanism, 
including the constitution of Internal Committee in accordance with the provisions of the 
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013 (“the POSH Act”), is in place. 

 
During FY 2023-24, there were no complaints received under the provisions of the POSH 
Act. 

 
 
 

http://www.tsrdarashaw.com/
mailto:dtambe@tsrdarashaw.com


TATA SECURITIES LIMITED 
BOARD’S REPORT 

 

 
20. STATUTORY AUDITORS 

 
M/s KKC & Associates LLP (formerly M/s. Khimji Kunverji & Co LLP), Chartered 
Accountants (ICAI Firm Registration No. 105146W/W100621) (“KKC”) were appointed as 
Statutory Auditors of the Company for a period of five years commencing from the 
conclusion of the 28th Annual General Meeting upto the conclusion of the 33rd Annual 
General Meeting. 

 
21. ACCOUNTING STANDARDS FOLLOWED BY THE COMPANY 

 
The Financial Statements of the Company have been prepared in accordance with Ind AS, 
as notified under the Companies (Indian Accounting Standards) Rules, 2015, as amended 
by the Companies (Indian Accounting Standards) Rules, 2016, notified under Section 133 
of the Act. 

 
The Financial Statements have been prepared on an accrual basis under the historical cost 
convention. The Accounting Policies adopted in the preparation of the Financial Statements 
have been consistently followed in the previous year. 

 
22. EXPLANATION ON STATUTORY AUDITORS’ REPORT 

 
There are no qualifications, reservations or adverse remarks or disclaimers made by 
M/s KKC Associates & Co LLP, Statutory Auditors, in their Report dated May 2, 2024, on 
the Financial Statements of the Company for FY 2023-24. 

 
23. INFORMATION ON MATERIAL CHANGES AND COMMITMENTS 

 
There are no material changes or commitments affecting the financial position of the 
Company which have occurred between March 31, 2024 and May 2, 2024, being the date 
of this Report. 

 
24. SIGNIFICANT AND MATERIAL ORDERS 

 
During the period under review, there were no significant or material orders passed by any 
regulator or court or tribunal impacting the going concern status and Company’s operations 
in future. 

 
25. RELATED PARTY TRANSACTIONS 

 
The Company has adopted a Framework on Related Party Transactions for the purpose of 
identification, monitoring and approving of such transactions. 

 
During FY 2023-24, there were no material contracts or arrangements or transactions with 
Related Parties on an arm’s length basis. Further, details of Related Party Transactions as 
required to be disclosed by Indian Accounting Standard – 24 on “Related Party Disclosures” 
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specified under Section 133 of the Act, read with the Companies (Indian Accounting 
Standards) Rules, 2015, are given in the Notes to the Financial Statements. 

 
During the year, the Company has not entered into any transactions with Related Parties 
which are not in its ordinary course of business or not on an arm’s length basis and which 
requires disclosure in this Report in terms of the provisions of Section 188(1) of the Act. 

 
26. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

EARNINGS & OUTGO 
 

(A) Conservation of energy: 
i. Steps taken / impact on conservation of energy: 

 
The operations of the Company require normal consumption of electricity. The 
Company is taking every necessary step to reduce its consumption of energy. 

 
At Tata Capital regular Electrical audits as part of Energy Conservation activity are 
conducted and suggested measures are implemented to achieve and improve 
energy efficiency. 

 
Several Office premises have been retrofitted with LED lights to conserve electricity, 
as LED lights consume less electricity as compared to the conventional CFL bulbs. 

 
Air Conditioners’ temperature across all Tata Capital Offices are maintained at the 
optimum ambient temperature (24-25 degree Celsius) resulting into savings of 
energy and also at some premises outgoing air conditioner duct design has been 
modified to provide better energy efficiencies 

 
ii. Steps taken by the Company for utilising alternate sources of energy: 

 
Tata Capital has installed a solar panel at its Thane office which produces close to 
750 Watts of energy and which self illuminates and provides power to the garden 
and security lights on the campus from dusk to dawn. The garden lights at the Thane 
office are being retrofitted with Light Emitting Diode (“LED”) bulbs that consume less 
electricity as compared to the conventional incandescent or Compact Fluorescent 
Light (“CFL”) bulbs. 

 
iii. Capital investment on energy conservation equipments. 

 
In view of the nature of activities carried on by the Company, there is no capital 
investment made on energy conservation equipments. 
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(B) Technology absorption: 

Since the Company is not being involved in any industrial or manufacturing activities, 
the Company has no particulars to report regarding technology absorption. 

 
(C) Foreign exchange earnings and Outgo: 

Foreign Exchange earned in terms of actual inflows during the year under review was 
Nil and the Foreign Exchange Outgo during the year under review in terms of actual 
outflows was also Nil. 

 
27. ANNUAL RETURN 

 
Pursuant to Section 92(3) read with Section 134(3) of the Act, the Annual Return as on 
March 31, 2024 is available on the website of the Company at www.tatacapital.com. 

 
28. SECRETARIAL STANDARDS 

 
The Company is in compliance with SS – 1 i.e. Secretarial Standard on Meetings of the 
Board of Directors and SS – 2 i.e. Secretarial Standard on General Meetings issued by The 
Institute of Company Secretaries of India. 
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and support received from the SEBI, the Registrar of Companies, the BSE Limited, the 
National Stock Exchange of India Limited, Central Depository Services (India) Limited, 
National Securities Depository Limited, Association of Mutual Funds of India and other 
government and regulatory agencies and to convey their appreciation to TCL, the holding 
company, customers, bankers, vendors, and all other business associates for the 
continuous support given by them to the Company. The Directors also place on record their 
appreciation for all the employees of the Company for their commitment, team work, 
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For and on behalf of the Board of Directors of Tata Securities Limited 

 
 
 

Rajiv Sabharwal 
Chairman 

DIN: 00057333 
Place: Mumbai 
Date: May 2, 2024 

http://www.tatacapital.com/
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