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To economically empower 

the low-income segment, 

especially women, by 

providing access to need-

based financial services in a 

cost-effective manner on a 

sustainable basis.  

 

We see Nightingale as 

the most trusted 

Microfinance brand in 

India, providing access 

to diverse financial 

services to one lakh 

families by 2027. 

hyu 

1. Accountability 

2. Transperancy 

3. Honesty 

4. Respect to all 

5. Punctuality 

6. Dynamic 

7. Empathy. 
 



   

 

FINANCIAL HIGHLIGHTS  

 

Profit After Tax  (Rs. In Crore) 
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FY 2020-21 0.21 

FY 2021-22 1.87 

FY 2022-23 1.94 

FY 2020-21 66.64 

FY 2021-22 62.68 

FY 2022-23 88.58 

FY 2020-21 20.64 

FY 2021-22 53.19 

FY 2022-23 73.82 

FY 2020-21 27.94 

FY 2021-22 31.74 

FY 2022-23 31.75 

FY 2020-21 15.18 

FY 2021-22 13.90 

FY 2022-23 14.04 

FY 2020-21 12.18 

FY 2021-22 13.74 

FY 2022-23 15.30 

Gross Loan Portfolio  (Rs. In Crore) 

 

Growth in Disbursement  (Rs. In Crore) 

 

Total Income  (Rs. In Crore) 

 

Net Own Fund  (Rs. In Crore) 

 



   

 

From Managing Director’s Desk 

 

 

 

I am happy to inform you that to our performance is the result of the hard work, dedication of all 

our employees. Further, the support that we received from our stake holders and the trust that our 

lenders have on us have enabled us   in generating highest profit after the Covid Pandemic. The 

micro finance activities had been affected because of the COVID pandemic and other socio-economic 

conditions but with the improvement in the scenario, there has been improvement in the overall 

scenario.  

Microfinance institutions (MFIs) and non-banking financial companies (NBFCs) have a 

greater role to play with a focus on financial inclusion in unserved and underserved people of India.  

During the financial year 2022-23, the company received financial assistance to the tune 

of a total amount of Rs.37.20 Crore from various banks and Financial Institutions for on-lending 

to unserved and underserved people in the North East. During the year, the company received 

sanctioned from Assam Grameen Vikas Bank (AGVB)-Rs.5.00Cr, Assam Financial 

Corporation(AFC)-Rs.5.00Cr, Mudra-Rs.3.00Cr, NEDFI-Rs12.00 Cr, SBI Rs.15.00Cr, Assam 

Cooperative Apex Bank-Rs.4.00Cr. The company is taking up with various banks/FIs and other 

institutions for mobilizing fund during the FY 2023-24. 

The credit growth of the company has been has been remarkable, with the Gross Loan Portfolio 

(GLP) reaching INR 88.58 Crores as of March 31, 2023, reflecting a growth rate of 41.32% and 

generate a Net Profit (after Tax) of Rs.1.94 Crore which shows a growth of 3.74%. We are proud to 

serve a customer base of 2.83 Million individuals through our network of 39 branches in various 

districts of Assam, Meghalaya, Arunachal Pradesh and Mizoram. we have made significant progress 

in in maintaining the Gross Non-Performing Assets (GNPA) to 0.74% as on March 2023. Inspite of 

the challenges posed by the pandemic and the implementation of a new regulatory framework, the 

microfinance industry has witnessed a shift in market share. This development reflects the 

continuous demand for microfinance services. This growth has not only allowed leading players in 

the microfinance segment to expand their presence, but also gave them the ability to succeed in a 

highly competitive environment. Microfinance institutions have benefited from government support 

and favourable policies by the RBI, giving them an advantage in risk pricing.  

ACKNOWLEDGEMENT 
I appreciate and thank the Board for providing support and guidance to the company throughout 
the year. I am also thankful to our stake holders, lenders and the borrowers for having their 
continued faith and confidence on us. I would also like to extend my thanks to the Regulators for 
their guidance and support for making it possible for the development and growth of the sector. I 
would like to take the opportunity to thank our employees for their continuous efforts in helping us 
achieve the desired goals. 

I also extend my gratitude to all our partners, rating agencies and other service providers for their 
continued support and trust in helping us grow over supporting the years. 

 

 

Regards,  
Mantu Nath Sarma 
Managing Director  

 



   

 

 
 
 

 

 

 

 

 

 

 

 

 

 
 

  

 

 

 

 

 

 
 

  

 

 

 

 

 

 

 

  

 

 

 

 

 

 Mantu Nath Sarma 

 
Mantu Nath Sarma is the Managing Director & CEO of Nightingale Finvest 

Pvt.Ltd 

He is a Master of Commerce(M.Com). He has been closely associated in 

micro credit activities since 2004 ie from the time he was the Secretary 

General of Nightingale Charitable Society. His association with Chartered 

Accountants firm prior to his association with the Nightingale Charitable 

Society helped him in gathering vast experience and knowledge in 

accounts and audit related matters. Subsequently Aninda Investments and 

Finance Private Ltd was taken over by the management of Nightingale 

Charitable Society and the micro credit was carried out since 2011 under 

this banner. Mr. Sarma is the Managing Director of Nightingale Finvest 

Private Ltd. He had undergone 18 months training in micro finance imparted 

by Micro Save. He had also been trained in micro finance activities at 

Hyderabad and Lucknow. He had participated in a training programme at 

Washington  DC  conducted by IFC on the subject Strategic Response to 

Risk in Microfinance Markets. He has a good experience on micro finance, 

accounts,  administration, management of fund, planning, knowledge of 

Computer, MIS and IT.  

Mr. Sarma is one of the promoter Director of the company. 

 

Mantu Nath Sarma 

Managing Director 

 

Rukunuddin Ahmed 
Whole Time Director 

 

Board of Directors 

Rukunuddin  Ahmed  
Whole TimeDirector , Nightingale Finvest Private Ltd 

 

He has a Civil Diploma in Engineering. He has had experience in various Civil 

engineering works prior to his joining the Nightingale Charitable Society. Apart from 

engineering, Mr. Ahmed has a very good knowledge of finance and while he was 

at Nightingale Charitable Society he was the Treasurer. He has successfully 

arranged different skill development programmes sponsored by Govt. of India, 

Ministry of MSME through Indian Institute of Entrepreneurs and has the 

organisational skills. Currently he is the Director (Finance) of Nightingale Finvest 

Private Ltd and providing full time service. As a Director (Finance), he is involved 

for managing the fund including investment effectively. He is one of the promoter 

Directors of the Company. 

 

 

 

 

Pratap Chakravarty 
Whole Time Director 

 

Pratap Chakravarty 
Whole Time Director ,Nightingale Finvest Private Ltd 
 

He is a Bachelor of Arts (B.A.). He has been associated with 

micro finance activities since  2004. He has  a vast knowledge. 

He was the President of Nightingale Charitable Society and 

became a fullt ime Director(Operations) in Nightingale  Finvest 

Private Ltd after Aninda Investments and Finance Private Ltd 

was taken over by the management of Nightingale Charitable 

Society. Currently looking after the operations of micro credit 

and well  acquainted with all  the norms and the guidelines of 

RBI  applicable to microfinance. He is one the promoter 

Directors of the Company. 

 



   

 

 
 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

  
  

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 
 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

Mrs. Olee Bora  

Nominee Director, NEDFi 

 
She is an MBA. She is working with North Easter Development Finance 

Corporation Ltd., Guwahati, (NEDFi), a financial institution undertaking 

of the Govt. of India  in different capacities and presently she is holding 

the post of General Manager. She is nominated by  NEDFi to the Board 

of Directors of the Company. She has a good knowledge  of  micro 

credit and actively involved in the sector since long. NEDFi has been 

fund for micro loans to NFPL  for income generating activities. She is the 

member of different Committees to the Board.    

 

Mrs. Olee Bora 

Nominee Director, NEDFi 

Mr. Manish Agarwalla  

Independent Director, Nightingale Finvest Private Ltd 

 

Shri Manish Agarwalla is a practicing Chartered Accountant. 

He is well experienced in his own field and has experience in 

microfinance too. He is also a member of different 

Committees of the Board. Shri Manish Agarwal  is  a Registered 

Valuer of IBBI (SFA),Registered Insolvency Professional, and 

member of various institutions  and has Diploma of Information 

System Audit of ICAI(DISA), Risk Management of ICAI (DIRM), 

Fraud Detection(ICAI),etc . 

 

 

 

 

Board of Directors 

Mr. Biswa Bandhu Mohanty 

Independent Director, Nightingale Finvest Private Ltd 

 

Sri Mohanty has to his credit 37 years of working experience in various 

institutions in India viz. Utkal University, Orissa Finance Service (OFS), Steel 

Authority of India Ltd (SAIL), Reserve Bank of India (RBI) and National Bank for 

Agriculture and Rural Development (NABARD). He was recruited as Direct 

Recruit Officer in 1976 by RBI and opted for NABARD, on its formation in 1982. 

During his 28 years of illustrious career in NABARD, he had acquired major 

experience in rural finance policy development, financing of rural farm/non 

farm sector, livelihoods promotion, supervision of Rural Financial Institutions, 

microfinance services, HRD and institutional development. 

 

Mr. Biswa Bandhu Mohanty 

Director 

 

 

 



   

 

 

 
Leadership Team 

Mrigen Sharma 

Advisor 

He is a  BTech ,LLB and MBA and retired from  The  Co-operative City Bank Ltd. 

Guwhati as MD.  
 

He has wide experience in the field of Credit Appraisal, Monitoring of projects, 

Compliance and Administration. He is associated with NFPL since 2022 as an 

Advisor responsible for internal control. Planning, Controlling and Monitoring.  

 

Mrinmoy Das 

Manager MIS & IT 

 

He is a Postgraduate in Arts and  Post Graduate Diploma in Computer 

Application (PGDCA) and Diploma in Computer Software Engineering 

(DCSE)  

 

Associated with the company since last 7years.He is in the MIS/IT 

Department and regularly liaison with Lenders in reporting and 

documentation. Prepare and submit EPF return ,TDS return, GST Return 

,Professional Tax Return. and prepare various report.   

 

 

Manoj Kalita, 

Assistant Manager (Accounts) 

Manoj Kalita is Assistant Manager Accounts at Nightingale. 

Responsible for accounting for HO and Branches. Controlling and 

maintain the books of the accounts, looking after the computer 

work. He was a senior Branch Manager. 

Anamika Kakati Kalita 

Assistant Manager Finance 

 

She holds a Bachelor in Arts degree and has an experience of 13 

years. Manages central disbursement to all clients and prepares the 

operational data . 

Sanjay Paul, 

Assistant Manager (MIS) 

Sanjay Paul is Assistant Manager (MIS) at Nightingale. He is a 

Postgraduate in Arts He is associated with NFPL since 2009.Presently 

managed the BC relationship with Avanti Finance Private Limited, 

Reliance Capital and Arohan. He was a senior Branch Manager 

Mrigen Sharma 

Advisor 

 

Mrinmoy Das 

Manager MIS & IT 
 

Anamika Kakati Kalita 

Office Assistant 

 

Sanjay Paul 

Assistant Manager (MIS)   

ManojKalita 
Asst.Manager(Accounts) 



   

 

  

 

 

 

 

 

  

  

  

 

  

 

 

 

 

RBI Registration Number  B.08.00184 

Date of RBI Registration 15/03/2013 

Date of Incorporation 13/11/1987 

CIN U65999AS1987PTC010830 

LEI 335800FYWOI8FGIM3B09 

Registration Number 010830 

Authorised Capital(Rs) 100000000 

Paid up Capital(Rs) 81297000 

 
 
 
 
 
 
 
 
 

 

  
 COMPANY SECRETARY  
Mr. Kuldeep Sarma 

MANAGING DIRECTOR  
Mr. Mantu Nath Sarma 

STATUTORY AUDITOR 
Ankit Jallan & Co 

Chartered Accountants 

#1, 2nd Floor,Green Path, Near S.B. 

Deorah College 

G.S. Road, Guwahati - 781007,Assam 

Registered Office 

House No.85, D.R.PathakBhawan, Voltas 

Lane, NatunSarania, Chandmari, 

Guwahati-781003, 

Kamrup(M),Assam 

Administrative Office                    

Chakradhar Villa, 2nd floor, Chandmari, 

Opposite All India Radio, Chandmari, 

Guwahati-781003, Kamrup(M),Assam 

INTERNAL  AUDIT COMMITEE  
Manish Agarwalla 

Biswa Bandhu Mohanty 

Pratap Chakravarty 

 

 

MANAGEMENT COMMITTEE  
Mantu Nath Sarma 

Rukunuddin Ahmed 

Pratap Chakravarty 

 

 



   

 

 
Company Growth Timeline 

 

1997  NCS Incorporation  2004  Started 

Micro 

Finance 

Activities 

From 

Assam 

 2011  Converted 

From Society 

To NBFC 

           

2013  Equity Infusion 

NEDFI Invested Rs.50 

Lakh 

 2015  Registered 

With  RBI As 

NBFC-MFI 

 2015  SIDBI Made 

Equity 

Contribution 

Rs. 50.00 Lakh 

           

2016  Became Business  

Correspondent For 

Reliance 

 2017  Awarded ‘Best 

Micro Credit 

Finance  

Company’ In 

Assam  

Business 

Leaders 

Summit & 

Awards 

 2017  SIDBI Made 

Additional 

Equity 

Contribution 

           

2018  Nightingale Finvest 

Private Ltd  As Winner  

Of “MSME BANKING 

EXCELLENCE AWARDS “ 

 2019 
 

 Became 

Business   

Corresponde

nt For IDBI.  

NEDFI Made 

Additional 

equity 

Contribution 

 2019 
 

 Nightingale 

Finvest Private 

Ltd  was  

Awarded As 

"10 Most 

Trusted Non 

Banking 

Financial 

Companies.” 
 
2020 

  

Nightingale Finvest 

Private Ltd  As 

Awarded As "FT  

High Growth 

Companies Asia -

Pacific" 

  
2021 

  

 

Successfull

y  handled 

the Covid 

Pandemic 

and 

generated 

profit. 

  
2022 
 

  

Became 

Business   

Correspondent  

For Avanti and  

NEDFi 

 

 

 

 
   



   

 

 

 

 

 

 

 

 
 
 

 

 

  

 

 

 

 

  

 

 

 

 

 

 

 

 

BUSINESS CORRESPONDENTS 

OUR LENDING PARTNERS 

OUR INVESTORS 

 



   

 

 

 

 

GROUP MODEL 

 
 
 
 
 

INDIVIDUAL MODEL 

 

 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 

Locality of Members Same  place 

Members in a group 4 to 10 

Income level of family below Rs.3,00,000.00 

Indebtness of Borrower below Rs 1,25,000.00 

Family Credit bureau cheque  No Default 

KYC  

Aadhaar,  PAN, Voter ID , Electricity Bill 

and Photograph and Update Bank 

Passbook copy 

Group Meetings CGT and GRT 

First cycle loan size Rs.10,000.00 to Rs.50,000.00 

 Loan Size Rs.10,000.00 to Rs.1,0,0000.00 

Rate Of Interest 

18% and 19% for unserved and 

underserved area 

  21.70  Normal area 

Security  Nil 

Processing Fees 1% Plus 18% GST 

Group liife insurance Premium RS.6.00 per Thousand 

Collection frequency Monthly 

Income level of family Below Rs.3,00,000.00 

Indebtness of Borrower Below Rs 1,25,000.00 

Family Credit bureu cheque  No Default 

KYC  

Aadhaar,  PAN, Voter ID , Electricity Bill 

and Photograph and Update Bank 

Passbook copy 

 Meetings CGT and GRT 

First cycle loan  Rs.30,000.00 to Rs.70,000.00 

Loan Size Rs.30,000.00 to Rs.1,0,0000.00 

Rate Of Interest 

18% and 19% for unserved and 

underserved area 

  21% Normal area 

Processing Fees 1% Plus 18% GST 

Group liife insurance Premium RS.6.00 per Thousand 

Collection frequency Monthly Collection 

Security  Nil 

BUSINESS MODEL 



   

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 
 

 

 

 

 

 

 
 
 

 
 

 

 

 

 

 

 

 

 

 
 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

CREDIT DEPLOYED 

 
The fund towards equity as per projection though could not be raised, the Company has not received 
any equity support during the FY 2022-23 and the Company is exploring all possibilities for raising 
equity fund. 
 

During the FY 2022-23, the company has received term loan of Rs.14.00Cr from NEDFi ,Rs.8.00 Cr 

from Assam Gramin Vikas Bank, Rs.6.20 Cr from Assam Financial Corporation.Rs.3.00Cr from MUDRA 

and Rs.2.00 Cr. from SBI,Rs.4.00 The Assam Co-operative Apex Bank Limited the total being Rs.37.20 

Cr.  

Out of the total debt fund received from banks, financial institutions and NBFCs, the outstanding to 
repay the debt fund was at Rs.57.27 Cr. at the end of the FY 2022-23. The portfolio outstanding at the 
end of financial year 2022-23 stood at Rs.88.58 Cr. 

COMPLIANCE TO RBI NORMS REGARDING NBFC-MFI 
 
The regulations and guidelines issued by Reserve  Bank of India from time to time for NBFC-
MFIs are being followed and implemented by the Company.  The guidelines issued by MFIN 
and SA-DHAN  are also being followed by the Company. Also the instructions of Govt. 
regarding payment of EPF, GST, TDS etc. are followed by the Company.   

PERFORMANCE  DURING FINANCIAL YEAR 2022-23 
 

The company has shown improvement in the performance during the FY 2022-23.There has been 
substantial improvement in the overall growth. The company during the FY 2022-23 has earned a Net 
Profit of Rs.1.94 Cr. as compared to the profit of Rs.1.87Cr earned during the FY 2021-22. The company 
has been able to reduce the total expenses during the FY 2021-22 by around 1.05% from Rs.11.36 Cr. 
during the FY 2021-22 to Rs.11.22 Cr. 
 
The company during the FY 2022-23 could disburse an amount of Rs.51.75  Cr against the micro loans 
as against the disbursement of Rs.49.32 Crore during the FY 2021-22.  As on 31st March,2023,the total 
Loans & Advances stood at Rs.50.16 Cr. Apart from this the total amount so far disbursed under the BC 
mode during the FY 2022-23 stood at Rs.12.53Cr as against the total amount of Rs. 1.24 Crore during 
the FY. 2021-22.  

 



   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

INTERNAL AUDIT AND INTERNAL CONTROL 

 
The Internal Audit Team consist of one Advisor and three staff .The team  evaluates  on continuous 
basis the activities of branch offices and also Head Office in accordance with the guidelines 
prepared. During audit various aspects regarding compliance of guidelines issued by Reserve Bank 
of India are verified  and finding of audit  is pointed out  to branch offices and Head Office by 
Managing Director for compliance. 
 

TRAINING AND CAPACITY BUILDING 

 

New  recruits as Credit Officer are  required to undergo induction training for a period of one week 

and thereafter job training for a period of one month. From time to time  all the Branch Managers, 

Assistant Branch Managers are imparted job training  to develop  their skills and also to acquaint 

themselves with the latest development taking place, Regulatory norms and guidelines to be followed  

as well as changes of guidelines issued by regulatory authority,etc. The training is provided for skill 

up-gradation relating to microfinance, MIS etc. The existing Credit Officers were also provided 

further job training to develop their skill and development taking place in the activities of the 

Company. Apart from imparting training to staff, the clients are also educated about their 

responsibilities, new guidelines, if any,  good relation with the Company during the course of 

Compulsory Group Tests  and Group Recognization Test. 

AUDIT COMMITTEE 

Two Independent Directors and one non-Independent Directors are included in the Audit 
Committee. The Managing Director is the Convenor of the meeting of Audit Committee and 
Adviser is invitee. The Audit Committee oversees the operations of the activities and 
compliance of guidelines issued by the regulatory authority. The Committee reviews the 
audit conducted by Internal Audit Committee, deficiencies pointed out and compliance by 
branches and Head Office,    The review is submitted to Managing Director who places the 
same to Board. 
 



   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ACCOUNTS 

 

The Company has earned an income of Rs.14.04 Cr during the financial year 2022-23. The 
company has earned a Net Profit of Rs.1.94 Cr after payment of taxes during the FY 2022-
23.  The total expenditure during the financial year 2022-23 was at Rs. 11.22Cr. and earning 
per equity share was Rs.3.37. The CRAR as on 31st March, 2023 stood at 31.75%. 
 

AUDITORS 
 

M/s Ankit Jallan & Co. was appointed as a New Statutory Auditors  of the Company from the 

financial  year 2020-21 onwards for the period of 5 years. The Accounts have been audited and 

certified by auditors  as per guidelines of Reserve Bank of India/ROC. 

 

 

SOCIAL PERFORMANCE MANAGEMENT 

 

The Company is consistently trying to improve the quality and appropriateness of the financial 
services. The social responsibility of the Company is being persistently   improving by providing 
financial assistance, educate the people about literacy, employment to unemployed  by providing 
financial assistance. It relives the family from financial hardship, way to develop their living 
standard. The aim of the Company is to raise the income by investing the fund made available to 
clients in their activities.  The clients are educate about the financial inclusion, benefit of having 
bank account, opportunity to receive fund towards Govt. schemes etc. through their respective 
bank account. It creates blue collar job opportunities to  less educate people. The Company 
explores the hidden talents of women living in remote areas. 

 

FINANCIAL LITERACY PROGRAMME 
 

A. It serves the very purpose of financial inclusion. 

B. Protect the clients from unscrupulous financial inclusion or fraud. 

C. Better position in taking decision on financial matters.  

D. Awareness about insurance for reducing risk. 

E. Educate the clients for proper use of technologies offered by financial institutions.  

F. Educate the clients to open account with bank or post office for savings etc.  

G. It helps  the beneficiaries in choosing livelihood activities.  

H. It gives an opportunity to the entrepreneurs to invest fund for generating sustainable 

income and to be a successful entrepreneurs.  

I. Giving an opportunity to staff to know about financial programme of RBI through  

different programmes.  
 

 



   

 

Operational and Financial Highlights 
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BOARD REPORT 

To all the Members of Nightingale Finvest Private Limited, 

Your Directors have pleasure in submitting their 36th Annual Report of the Company together with the 

Audited Statements of Accounts for the Financial Year (FY) ended on 31st March, 2023. 

1. FINANCIAL RESULTS 

 The Company’s financial performance for the year under review along with previous year’s figures is 

given hereunder: 

Particulars 31/03/2023 

(Rs.) 

31/03/2022 

(Rs.) 

Income from Business Operation 12,81,53,218.00 1 2,74,68,249.00 

Other Income 1,22,39,304.00 1 ,15,00,887.00 

Total Income 14,03,92,522.00 1 3,89,69,136.00 

Profit before Tax 2,81,46,440.00 2,53,31,639.00 

Less Current Income Tax 72,95,119.00 65,75,764.00 

Less Previous Year adjustment of Income Tax 14,11,204.00 - 

Less Deferred Tax 23,918.00 15,922.00 

Net Profit after Tax 1,94,16,200.00 1,87,39,953.00 

Earnings per share (Basic) 3.37 3.37 

Earnings per share (Diluted) 2.39 2.31 

2.   DIVIDEND 

 In order to retain capital for further business expansion, the Directors have not recommended any 

dividend amongst the equity shareholders. However, Final dividend to shareholders of Optionally 

Convertible Preference Shares (OCPS), being cumulative in nature has been recommended @ 9% p.a. 

for the financial year 2022-2023. 

3.    TRANSFER TO RESERVE 

 In line with the RBI regulations, an amount of Rs.38,832.00 was transferred to the Statutory Reserve Fund 

during the financial year 2022-23. 

4.   TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND 

 Since there was no unpaid/unclaimed Dividend declared and paid last year, the provisions of Section 

125 of the Companies Act, 2013 do not apply. 

5.   OPERATIONALHIGHLIGHTS 

The Company is a Non-Banking Finance Company registered with the Reserve Bank of India duly grouped 
by the Reserve Bank of India underthe MFI category. During the year under review, the Company had 
made a total disbursement of Rs.51.75 Crore to its customers and has earned a profit (after tax) of 
Rs.1,94,16,200/=. 

 

 

Secretarial Audit Report 
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The summarized operational highlights for the financial year ended March31, 2023 is furnished below:  

 There were 39 branches as on March 31st 2023 spread across four North-Eastern States viz 
Assam, Meghalaya, Arunachal Pradesh and Mizoram.  

 The total number of Credit officers as on March31, 2023 was 88.   

 The Company was operating in 18 districts spread across four states in the North East India with 
a staff strength of 168. 

 The Company had availed borrowing of Rs.37.22 Crore from 7 lenders which included local 
financial institutions and banks. 

 The customer-base of the Company was 38,254 borrowers spread over 4 states in the North 
Eastern part of India.  

 The loan portfolio as on March 31, 2023 was Rs. 88.58 Crore (including Owned Portfolio of 
Rs.55.13 Crore and BC Portfolio of Rs.33.45 Crore).  

The table below depicts the total number of branches in each of the four states of North- East at the 
end of 31st March, 2023. 

STATES NUMBER OF BRANCHES 

Assam 34 

ArunachalPradesh 1 

Meghalaya 1 

Mizoram 3 

TOTAL 39 

6. RBI REGULATION 

The Company, being a non-deposit taking NBFC (“NBFC-ND”) duly registered under Section 45-IA of the 

RBI Act, 1934, is regulated by the Reserve Bank of India(RBI). As per Non-Banking Finance Companies 

RBI Directions, 1998,the Directors hereby report that the Company had not accepted any public deposits 

during the year and did not have any public deposits outstanding at the end of the year. In order to 

address the issue of multiple lending or over- indebtedness, the Company had been sharing data with 

four Credit Bureaus, namely Equifax, Crif High Mark, CIBIL and Experian and ensured that the total 

indebtedness of the borrower does not exceed Rs.1,25,000. The Company neither accepts any collateral 

nor collects any security deposit / margin from the borrower for extending the credit. The Company had 

complied with and continued to comply with all the applicable regulations and directions of the RBI. 

7.  RATINGS 
 

The Company was graded by the SMERA, the Grading agency which gave a comprehensive MFI grading 
of “M3” in the FY 2022-23. 

8.  CUSTOMER RELATIONSHIP 

The Company has always been maintaining a good customer relationship. The Company provided 
guidance to the customers before availing the loan and also brings to their notice of the various policy 
and operational guidelines of the Company framed in line with the relevant instructions under the 
circulars or guidelines brought out by the RBI. They were also sensitized in the field of financial literacy, 
thrift and financial inclusion concepts regularly. The Company oriented its employees to maintain a 
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good relationship with its customers and disseminate knowledge to the customers in the field of financial 
awareness and the related matters.The borrowers are made aware of the Grievance redressal 
mechanism and the interest rate adopted as per guidelines of the RBI applicable to the Company from 
time to time. The senior officers including the Managing Director and other Directors are easily 
assessable by the customers to take up their grievances. 

9.  CAPITAL STRUCTURE 

a. EQUITY/PREFERENCE SHARES 

The Company has an Equity strength of Rs.4,62,97,000/= divided in to 46,29,700 nos. of Equity Shares 
of Rs.10/= each. The Preference Share Capital of the Company is Rs.3,50,00,000/= divided into 
35,00,000 Preference shares of Rs.10/= each. 
 
During the year under review no Equity Shares were issued by the Company. During the year under 
review 10,00,000 9% Optionally Convertible Preference shares of Rs.10/= were redeemed and fresh 
allotment of 10,00,000 9% Optionally Convertible Preference Shares were made to SIDBI.  
 

b.  BUY BACK OF SECURITIES 
The Company has not bought back any of its securities during the year under review. 

 
c.  SWEAT EQUITY 

The Company has not issued any Sweat Equity Shares during the year under review. 
 
d. BONUS SHARES 

No Bonus Shares were issued during the year under review. 
 
e. EMPLOYEES STOCK OPTION PLAN 

The Company has not provided any Stock Option Scheme to the employees. 

 In the opinion of the Board, none of the above mentioned risks threaten the existence of the Company. 

10.  BOARD OF DIRECTORS 

During the year under review, tenure of Mr. Mantu Nath Sarma as the Managing Director of the 
Company expired and being eligible was re-appointed for a further period of 5 (Five) years. Mr.Pratap 
Chakravarty and Mr.Rukunuddin Ahmed continued as the Whole Time Director of the Company. The 
three Promoter Executive Directors of the Company are responsible for the day to day affairs of the 
Company.  

Mr.Biswa Bandhu Mohanty continued as Independent Director and rendered his valuable experience, 
knowledge and guidance throughout the financial year. Mrs.Olee Bora, Nominee Director from the 
North Eastern Development Finance Institution (NEDFi) continued to be on the Board of the Company 
without any change and she continued to provide necessary support and guidance to the Company. 

During the year under review, Mr. Kanchan Dutta, an Independent Director retired from the Company 
w.e.f. 01/06/2022. Mr. Manish Agarwalla was appointed as an Independent Director of the Company 
w.e.f. 18/08/2022. 

The Company being a Private Company, retirement by rotation of Directors are not applicable. 
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11.KEY MANAGERIAL PERSONNEL(KMP) 

Mr.Mantu Nath Sarma, Managing Director, Mr. Pratap Chakravarty, Whole Time Director, and 
Mr.Rukunuddin Ahmed, Whole Time Director, being the principal members of the Board played their 
crucial part as Key Managerial Personnel too and they continued to remain so during the year under 
review. 

12. REMUNERATION OF DIRECTORS & KEY MANAGERRAL PERSONNEL(KMPs) 

During the year,the Company had paid an amount of Rs.34,00,000.00/- (Rupees Three Four Lakhs only) 

towards remuneration to the concerned Executive Directors and KMPs. The following Directors were 

the recipient of remuneration during the year under review. 

NAME DESIGNATION 

Mantu Nath Sarma Managing Director 

Pratap Chakravarty Whole-Time Director 

Rukunuddin Ahmed Whole-Time Director 

13. COMPANY’S POLICY RELATING TO DIRECTOR’S APPOINTMENT, PAYMENT OF REMUNERATION AND DISCHARGE OF THEIR 
DUTIES 

 Though the provisions of Section 178(1) relating to constitution of Nomination and Remuneration 
Committee(NRC) are not applicable to the Company, the Company has constituted the NRC as per 
best industry practice and perceived advantages to the Company and accordingly following good 
governance practices as also the Reserve Bank of India guidelines with regard to appointment of 
Directors, payment of Managerial remuneration, Director’s qualifications, positive attributes, 
independence of Directors and other related matters as provided under Section 178(3) of the 
Companies Act, 2013. The Company has in place a charter of Nomination and Remuneration 
Committee. 

14.  MEETINGS OFTHE BOARD OF DIRECTORS 

 The Company had convened 5 (Five)  meetings  of the Board viz, on 10 th June 2022, 10th August 2022, 
30th August 2022, 21st December 2022 and 28th March 2023,during the financial year under review and 
the attendance ofDirectors of the Board is given below. 

Name of the Directors Number of Meetings attended 

Mantu Nath Sarma 5/5 

Pratap Chakravarty 5/5 

Rukunuddin Ahmed 5/5 

Biswa Bandhu Mohanty 5/5 

Olee Bora 2/5 

Manish Agarwalla 3/3 

During the financial year under review, the meetings were convened by following the applicable 
provisions of the Companies Act, RBI Regulations, Secretarial Standards and other regulatory laws 
with the intention to abide by the best Corporate Governance practices prevailing in the country. 
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15.  DIRECTORS RESPONSIBILITY STATEMENT 

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board hereby 

submits its responsibility Statement:— 

(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 and loss of the 

company for that period; 

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

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

for preventing and detecting fraud and other irregularities;  

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

(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. 

16. DECLARATION FROM INDEPENDENT DIRECTORS 

The Company has received declarations from the Independent Directors of the Company confirming 
that they met the criteria of Independence, as prescribed under Section 149(6) of the Companies Act, 
2013. 

17. COMMITTEES 

A.   AUDIT COMMITTEE 

The Audit Committee of the Company comprising of Mr. Manish Agarwalla, Mr.Biswa Bandhu 
Mohanty, Mr. Pratap Chakravarty and Mr.Mantu Nath Sarma as the members, met 4 (Four) times 
on 30th August’2022, 21st December’2022, 28th February’2023 and 28th March’2023, during the 
financial year under review. Mr.Manish Agarwalla, Chairman of the Audit Committee was present 
at the Annual General Meeting (AGM) for the year ended 31/03/2023 held on 21st September’2022 
to answer members’ queries. The number of meetings attended by the members during the FY 
2022-2023 is as follows: 

Name of the Members Attendance 

Manish Agarwalla 4/4 

Biswa Bandhu Mohanty 4/4 

Pratap Chakravarty 4/4 

Mantu Nath Sarma 4/4 
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During the Financial Year (FY) 2022-2023, the Board of Directors had accepted all recommendations 
of the Audit Committee. 

B.  NOMINATION & REMUNERATION COMMITTEE 

The Company had its Nomination & Remuneration Committee with Mr.Biswa Bandhu Mohanty,         
Mr. Pratap Chakravarty and Mr.Mantu Nath Sarma as the members, met twice during the year 
under review. The attendance of the Members was as under : 

Name of the Members Attendance 

Biswa Bandhu Mohanty 2/2 

Pratap Chakravarty 2/2 

Mantu Nath Sarma 1/2 

C.  MANAGEMENT COMMITTEE 

The Management Committee of the Company comprising of Mr. Mantu Nath Sarma, Mr. Pratap 
Chakravarty and Mr. Rukunuddin Ahmed met 7 (Seven) times viz on 20th June 2022, 29th August 
2022, 29th September 2022, 25th November 2022, 19th January 2023, 27th January 2023 and 13th  
March 2023 during the financial year under review. 

The number of meetings attended by the members during the FY 2022-2023 were as follows: 

Name of the Members Attendance 

Mantu Nath Sarma 7/7 

Rukunuddin Ahmed 7/7 

Pratap Chakravarty 7/7 

D.   ASSETS–LIABILITIES COMMITTEE 

The Assets-Liabilities Committee of the Company comprising of Mr. Mantu Nath Sarma , Mr. Pratap 
Chakravarty and Mr. Rukunuddin Ahmed met 2 (Twp) times viz on 07 April 2021, 05 July 2021 and 
06 October 2021 during the financial year under review. 

The number of meetings attended by the members during the 2021-2022 was as follows: 

Name of the Members Attendance 

Mantu Nath Sarma 2/2 

Rukunuddin Ahmed 2/2 

Pratap Chakravarty 2/2 
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E. GRIEVANCE REDRESSAL COMMITTEE 

As per the guidelines issued by the Reserve Bank of India, Mr. Mrigen Sharma, an officer of the 
Company, had been designated as Grievance Redressal Officer. The Grievance Redressal 
Committee had Mr. Mantu Nath Sarma, Mr. Pratap Chakravarty, Mr. Rukunuddin Ahmed and Mr. 
Mrigen Sharma as its members. Mr. Mrigen Sharma, the Grievance Redressal Officer, appraised 
the members that all norms prescribed by the Reserve Bank of India in the matter have been 
fulfilled. The Committee had, during the year under review, met 2 (Two) times. The meetings were 
held on 18th June’ 2021, 16th November 2021 and 18th February 2022, during the financial year 
under review. 

The number of meetings attended by the members during the 2022-2023 was as follows: 

Name of the Members Attendance 

Mantu Nath Sarma 2/2 

Pratap Chakravarty 2/2 

Rukunuddin Ahmed 2/2 

Mrigen Sharma 2/2 

F. CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE 

The Corporate Social Responsibility Committee of the Company comprises of Mr. Kanchan Dutta, 
Mr. Mantu Nath Sarma, Rukunuddin Ahmed, and Ms. Olee Bora as the members. However, no 
Corporate Social Responsibility Committee meeting was convened during the financial year 2022-
2023.  

G. RISK MANAGEMENT COMMITTEE 

The Risk Management Committee of the Company comprising of Mr. Manish Agarwalla, Mr. Biswa 
Bandhu Mohanty and Mr. Mantu Nath Sarma met 1(One) time on 28th February, 2023 during the 
financial year under review. 

The number of meetings attended by the members during the 2022-2023 was asfollows: 

Name of the Members Attendance 

Manish Agarwalla 1/1 

Biswa Bandhu Mohanty 1/1 

Mantu Nath Sarma 1/1 

18.  ANNUAL GENERAL MEETING 

The Company’s 35th Annual General Meeting was held on 21th September, 2022. 
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20. BOARD EVALUATION  

Pursuant to the provisions of the Companies Act, 2013, the Board constantly evaluates the 
contribution of the directors and re-appoints them for tenure as per Company’s requirement, based 
on their performance linked to strategic objectives of the Company.Evaluation criteria include 
accountability, governance, Board operations,legal responsibilities,financial overview,Board 
management relations and personal leadership. 

Brief Statement on formal annual evaluation made by the Board of its own performance and that of 
its committees and individual directors is not applicable. 

21.  INDEPENDENT DIRECTOR’S DATA BANK 

In compliance to the provisions Companies (Appointment and Qualification of Directors) Fifth 
Amendment Rules, 2019, all the Independent Directors of the Company had applied for renewal to 
the "Indian Institute of Corporate Affairs’’ at Manesar, for inclusion of their names once again in the 
data bank of Independent Directors and had got themselves re-registered. 

Mr. Manish Agarwalla has qualified the online proficiency self-assessment test conducted by ’’Indian 
Institute of Corporate Affairs’’ after inclusion of name in Independent Directors’ Data Bank. 

Mr. Biswa Bandhu Mohanty has also qualified the online proficiency self- assessment test conducted 
by ’’Indian Institute of Corporate Affairs’’after inclusion of name in Independent Directors’ Data Bank 
and had notified the Company about it. 

23.  MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL POSITION OF THE COMPANY OCCURRED 

BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH THIS FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT 

No material changes and commitments affecting the financial position of the Company occurred 

between the end of the financial year to which these financial statements relate and on the date of 

this report.  

24. ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL STATEMENTS 

The Company has in place adequate internal financial controls with reference to financial statements. 

During the year under review, such controls were tested and no reportable material weaknesses in 

the design or operation were observed. 

25.  CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO 

The operation of Company do not entails consumption of significant amount of energy. Therefore no 

material steps have been undertaken by the Company, during the year under review, for conservation 

of energy. The Company has not undertaken any research and development activities during the year 

under review. There was no foreign exchange inflow or outflow during the year under review. 
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26.  STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF RISK MANAGEMENT POLICY OF THE COMPANY 

The Board of Directors of your Company has laid down a Risk Management Policy for the Company. 

It identifies elements of risks inherent to the business pertaining to projects execution, operational 

and financial, environment, health and safety, reputation and image, compliance, etc. It also 

contains a control matrix in respect of sources and consequences of above risks and control 

measures to help manage them. Moreover, the Risk Management Committee of the Board 

discusses these aspects in a much broader manner. 

27.  DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS CORPORATE SOCIAL RESPONSIBILITY 

INITIATIVES 

The Company has not developed and implemented any Corporate Social Responsibility initiatives 

as the said provisions are not applicable though the Company has Corporate Social Responsibility 

Committee. The Company had in place a charter of Corporate Social Responsibility Committee.  

28. DISCLOSURES UNDER SEXUALHARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION & REDRESSAL) ACT, 

2013 

The Company is committed to provide safe and conducive work environment to its employees and 

had constituted an Internal Complaints Committee (ICC), in its Board Meeting held on 23rd 

December’2020, to look into the Sexual  Harassment complaints at work place as per the provisions 

of the Sexual Harassment of Women at Work place (Prevention, Prohibition and Redressal) Act, 

2013. During the year under review, no case of sexual harassment was reported. 

29.  PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER SECTION 186 OF THE COMPANIES ACT, 2013 

The Company being a Non-Banking Finance Company (NBFC) registered with the Reserve Bank of 

India underthe RBI Act, 1934, engaged in the business of providing micro finance services, 

therefore, the provisions of Section 186 of the Companies Act, 2013 ,are not applicable. 

30.  RISK MANAGEMENT FRAMEWORK 

The Company had adopted the Risk Management Framework, based on the recommendation of the 

Risk Management Committee in order to assess, monitor and manage various types of risks 

throughout the Company. Risk is an integral part of the Company’s business and sound risk 

management is critical to the success of the organization. 

31.ANNUAL RETURN 

The Annual Return of the Company is being available on the website of the Company in compliance 

with the provisions of the Section 134 and 92 of the Companies Act, 2013 and The Companies 

Amendment Act, 2017 by Ministry of Corporate Affairs. Website Link: 

https://www.nightingalefinvest.in  
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32.  STATUTORY AUDITORS 

M/s. Ankit Jallan & Co, Chartered Accountants, Guwahati, was appointed as the Statutory Auditor of 

the Company, in the 33rd Annual General Meeting, held on 22 September 2020, for a period of 5 (Five) 

years starting from the FY 2020-2021 to FY 2024-2025 till the conclusion of 38thAnnual General 

Meeting to be held in the year 2025.  

The report given by the Auditors on the financial statements of the Company for the financial year 

ended on March31, 2023 forms part of this Annual Report. There had been no qualification, 

reservation, adverse remark or disclaimer given by the Auditors in their Report. Also, no offence of 

fraud was reported by the Auditors of the Company. 

The Company has received a certificate from M/s. Ankit Jallan & Co, Chartered Accountants, 

Guwahati, to the effect that they are eligible to continue as the Statutory Auditors of the Company in 

accordance with the provisions of Section 141 of the Companies Act, 2013 and such other rules & 

regulations issued by the Reserve Bank of India from time to time. 

33. INTERNAL AUDITORS 

During the year under review, Internal Audit of the Company for the FY 2022-2023 was carried out 

internally to carry out an Internal Audit functions of the Company. The Internal Audit team has been 

formed with a team from Head office headed by ShriMrigen Sharma. 

34. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE REMARKS OR DISCLAIMERS MADE BY THE 

AUDITORS AND THE PRACTICING COMPANY SECRETARY IN THEIR REPORTS 

There were no qualifications, reservations or adverse remarks made by the Auditors in their report. 

The provisions relating to submission of Secretarial Audit Report is not applicable to the Company. 

35.  DEPOSITS 

 The Company has neither accepted nor renewed any deposits during the year under review.  

36.  RELATED PARTIES TRANSACTIONS 

During the FY22-23, Related Party Transactions as defined under Section 188 of the Companies Act, 

2013 read with Companies (Meeting of Board and its Powers) Rules, 2014 entered into by the 

Company were at arm’s length and in ordinary course of business. Omnibus approval for related party 

transactions (at arm’s length and in ordinary course of business) which were foreseen and repetitive 

in nature was obtained from the Board of Directors from time to time. The disclosures pertaining to 

transactions with Related Parties have been provided in the accompanying ANNEXURE A in the 

prescribed Form AOC -2. 

37. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 

The Company does not have any Subsidiary, Joint venture or Associate Company as on 31-03-2023. 
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38. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS, COURTS AND  TRIBUNALS 

No significant and material order has been passed by the regulators, courts, tribunals impacting the 

going concern status and Company’s operations in future. 

39.DETAILS OF RAUD REPORTED BY THE STATUTORY AUDITOR 

During the year under review, the Statutory Auditors of the Company has not reported any fraud, as 
required under the provisions of Section 143 of the Companies Act, 2013. 

40.PARTICULARS OF EMPLOYEES 

The Company did not employ any such person whose particulars are required to be given under Rule 
5(2) and (3) of the Companies (Appointment and Remuneration of Management Personnel) Rules, 
2014. 

41. HUMANE SOURCE MANAGEMENT 

The Company’s personnel are its key assets. In an increasingly competitive market for talent, it focuses 
on attracting and retaining the right talent, and fostering a work culture that is always committed to 
providing the best opportunities to employees to realize their potential. The Company made efforts 
for enhancing awareness, skill and motivation of its employees for greater productivity. 

42.VIGIL MECHANISM/WHISTLE BLOWER POLICY 

The Company had adopted a Whistle Blower Policy encompassing Vigil Mechanism pursuant to the 

provisions of Section 177(9) of the Companies Act, 2013 and industry’s best practices, which enables 

the Directors and employees  and public to report, under protected disclosure process, without fear 

of victimization, any corrupt practices, frauds, misappropriation of funds, unlawful/criminal activities, 

violation/breach of Company’s code of conduct, rules and regulations, contracts, manipulation of 

data, leakage of confidential information and any other immoral, illegitimate and unauthorized 

activity tarnishing  the image and jeopardizing interest of the Company. However, there was no report 

under the protected disclosure process during the period under review. 

43. ACKNOWLEDGEMENT 

Your Directors place on record their sincere thanks to Reserve Bank of India, Self-Regulatory 

Organizations (SROs), bankers, Financial Institutions [FIs]including Development Financial Institutions 

(DFIs), Rating Agencies, Business Associates, Consultants, and various Government Authorities and 

above all the customers for their continued support extended to your Company’s activities during the 

year under review. Your Directors also acknowledges gratefully the shareholders for their support and 

confidence reposed on your Company. 
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