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DIRECTORS' REPORT 

 
To the Members, 
 
Your Directors are pleased to present the 19th Annual Report on the affairs of the Company together 
with the Audited Financial Statements (Standalone and Consolidated) of the Company for the year 
ended on March 31, 2025. 
 
Financial summary: 
 
The Company’s financial performance (standalone and consolidated), for the financial year ended 
March 31, 2025 is summarised below: 
 
 (Rs. In crores) 

Particulars Standalone Consolidated 
Current Year  

2024-25 
Previous Year  

2023-24 
Current Year  

2024-25 
Previous Year  

2023-24 
Income 739.20 3409.48 1851.18 4430.20 
Expenses 23.15 1.07 172.35 81.99 
Profit Before Share of 
Profit from Associates 
and Tax 

- - 1678.83 4348.21 

Share of profit from 
Associates 

- - 5762.39 7103.41 

Profit Before Tax 716.05 3408.41 7441.22 11451.62 
Tax 76.36 69.72 77.85 307.08 
Profit / (Loss) After 
Tax from continued 
operation 

639.69 3338.69 7363.37 11144.54 

Profit/ (Loss) from 
discontinued operation 

- - - - 

Tax Expense of 
discontinued 
operations 

- - - - 

Profit / (Loss) from 
discontinued  
operations (after tax) 

- - - - 

Regulatory Income - - - - 
Regulatory Assets 
derecognised 

- - - - 

Profit for the year 639.69 3338.69 7363.37 11144.54 
 
Reserves: 
 
During the year, the Company has transferred Rs. 127.95 crore to Statutory Reserves, in accordance 
with Section 45-IC of the Reserve Bank of India Act, 1934. 
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Working and State of Company’s Affairs: 
 
During the year under review, your Company earned a net profit of Rs. 639.69 crore after incurring 
necessary expenditure and providing for taxation. Your Directors continue their efforts to improve the 
working of the Company. 
 
During the year Synergy Synthetics Private Limited, a wholly owned subsidiary of the Company, was 
amalgamated with the Company in terms of scheme of Amalgamation sanctioned by the Regional 
Director, Ministry of Corporate Affairs, Western Region Mumbai vide order no. 
RD/WR/Sec.233/Reliance/AB2480388/2024/1570 dated March 19, 2025, with appointed date being 
April 1, 2024.  
 
Material changes and commitments affecting the financial position of the company: 
 
There have been no material changes and commitments affecting the financial position of the 
Company between the end of the financial year and date of this Report. There has been no change in 
the nature of business of the Company. 

 
Dividend: 
 
Your Directors do not recommend any dividend for the year under review. 
 
Subsidiaries, Associates and Joint Ventures: 
 
The Company does not have any Joint Venture Companies.  
 
During the year under review, no companies became subsidiaries however Synergy Synthetics Private 
Limited ceased to be a subsidiary of the Company due to amalgamation with the Company. 
 
There were no Companies which have become or ceased to be associates and Joint Ventures during 
the year. 
 
Report on the performance and financial position of Subsidiary, Associates and Joint Venture 
companies: 
 
Report on the performance and financial position of the Subsidiaries and Associate Companies in form 
AOC- 1 is attached as Annexure 'A'. 
 
Consolidated Financial Statement: 
 
In accordance with the Companies Act, 2013 (“the Act”) and Ind AS- 110 on Consolidated Financial 
Statements and Ind AS – 28 on Investments in Associates, the Audited Consolidated Financial 
Statement is provided in the Annual Report. 
 
Maintenance of Cost Records: 
 
The provisions of Section 148 of the Act relating to maintenance of cost records as specified by the 
Central Government are not applicable to the Company. 
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Secretarial Standards 
 
The Directors state that applicable Secretarial Standards, i.e. SS-1 and SS-2, relating to ‘Meeting of the 
Board of Directors’ and ‘General Meetings’, respectively, have been duly followed by the Company. 

 
Directors' Responsibility Statement: 
 
Pursuant to the requirement under section 134(3) of the Act with respect to Directors’ Responsibility 
Statement, it is hereby confirmed that: 
 

(i) in the preparation of the annual accounts for the year ended March 31, 2025, the 
applicable accounting standards read with requirements set out under Schedule III to 
the Act have been followed and there are no material departures from the same; 

 
(ii) the Directors have selected such accounting policies and applied them consistently 

and made judgments and estimates that are reasonable and prudent so as to give a 
true and fair view of the state of affairs of the Company as at March 31, 2025 and of 
the profit of the Company for the year ended on that date; 

 
(iii) the Directors 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; 

 
(iv) the Directors have prepared the annual accounts on a going concern basis; and 
 
(v) the Directors have devised proper systems to ensure compliance with the provisions of 

all applicable laws and that such systems are adequate and operating effectively. 
 
Contracts and arrangements with Related Parties: 
 
Your Directors draw attention of the members to Note No. 26 to the financial statement, which sets out 
related party disclosures pursuant to Ind AS 24. The transactions disclosed therein are in the ordinary 
course of business and are at an arm’s length basis. Hence, they are not required to be reported in 
Form No. AOC-2 in terms of section 134(3)(h) read with Section 188 of the Act and Rule 8(2) of the 
Companies (Accounts) Rules, 2014. 
 
Details in respect of adequacy of internal financial controls with reference to the Financial 
Statements: 
 
The Company has in place adequate internal financial controls with reference to financial statements. 
During the year, such controls were tested and no reportable material weakness in the design or 
operation was observed. 
 
Meetings of the Board: 
 
Four Meetings of the Board of Directors were held during the year. 
 
Particulars of Loans given, Investments made, Guarantees given and Securities provided under 
Section 186 of the Act: 
 
Details of Investments made during the year are given in note to accounts (refer note no. 3).  
 
The Company has not given any loan or guarantee or provided any security during the year under 
review. 
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Net worth: 
 
The net worth of the Company as on March 31, 2025 stood at Rs. 5908. 20 crore (Rs. 5268.50 crore 
as on March 31, 2024). 
 
Directors and Key Managerial Personnel: 
 
During the year under review, the Company has neither appointed any director nor has any such 
person resigned from the Company. 
 
During the year under review, Shri. M Sundar was re-appointed as Chief Risk Officer of the Company, 
with immediate effect, for a term of 3 (three) consecutive years and to hold office w.e.f.  September 17, 
2024. Due to his resignation, Shri Prakash Fulwadhaya, was appointed as Chief Risk Officer of the 
Company in his place w.e.f January 31, 2025 for a term of 3 (three) consecutive years and to hold 
office up to January 30, 2028.  
 
The Company has received declarations from all the Independent Directors of the Company confirming 
that they meet the criteria of independence prescribed under the Act. The Company has also adopted, 
inter alia, the Policy for Selection and Remuneration of Directors, Key Managerial Personnel and Other 
Employees and Determining Directors' Independence.  
 
The aforesaid policies are put up on the Company’s website and can be accessed at www.rihpl.in 
 
Further, during the year under review, the Company is not required to appoint any other Key 
Managerial Personnel. 

 
Auditors and Auditors’ Report:  
 
In accordance with the RBI Circular No. RBI / 2021-22 / 25 on ‘Guidelines for Appointment of Statutory 
Auditors of NBFCs’ dated April 27, 2021, the Company at its Annual General Meeting held on 
September 30, 2024 has appointed Fadnis & Gupte LLP, Chartered Accountants (Registration No. 
006600C/ C400324) and S H B A & CO LLP, Chartered Accountants (Registration No. -101046W/ 
W100063) as Joint Statutory Auditors of the Company for a term of 3 (three) consecutive years.  
 
They have confirmed that they are not disqualified from continuing as Auditors of the Company. 
 
The Auditors’ Report does not contain any qualification, reservation or adverse remark. 

 
Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo: 
 
A. Conservation of Energy: 

 
i) Energy conservation measures taken: Not Applicable. 
 
ii) Steps taken by the Company for utilising alternate sources of energy: Not Applicable. 
 
iii) Capital investment on energy conservation equipment’s: Not Applicable. 
 

B. Technology Absorption:  
 

i) Major efforts made towards technology absorption: Not Applicable 
 
ii) The benefits derived like product improvement, cost reduction, product development or 

import substitution: Not Applicable 
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iii) Information regarding imported technology (Imported during the last three years) : Not 

Applicable 
 
iv) Expenditure incurred on research and development: Nil 

 
C. Foreign Exchange Earnings and Outgo: 

  
    Foreign exchange earned in terms of actual inflows - Nil 
       
 Foreign exchange outgo in terms of actual outflows- Rs. 838.21 crore 

 
Annual Return 
 
The Annual Return of the Company as on March 31, 2025 is available on the Company’s website and 
can be accessed at https://www.rihpl.in. 
 
Risk Management: 
 
The Company has in place a Risk Management Policy, which provides for a risk management 
framework to identify and assess risks such as operational, financial, regulatory and other risks. There 
is an adequate risk management infrastructure in place capable of addressing these risks. 
 
Risk Management Committee 
 
The Risk Management Committee comprises of Shri Natarajan T G (Chairman), Shri Sunil Gupta, Shri 
Nitinkumar J Karia, Shri Bhavin Mehta and Shri Prakash Fulwadhaya as Members of the Committee. 
 
Four Meetings of the Risk Management Committee were held during the year. 

 
Composition of Corporate Social Responsibility Committee: 
 
The Corporate Social Responsibility Committee (CSR Committee) comprises of Shri Sunil Gupta 
(Chairman), Shri S Anantharaman, Shri Nitinkumar J Karia and Shri Bhavin Mehta as Members of the 
Committee. 
 
Two Meetings of the CSR Committee were held during the year. 
 
Corporate Social Responsibility Committee (CSR): 
 
In accordance with the requirements of the provisions of Section 135 of the Companies Act, 2013, the 
Company has constituted a Corporate Social Responsibility (“CSR”) Committee.  
 
The Corporate Social Responsibility Committee has formulated and recommended to the Board, a 
Corporate Social Responsibility Policy (CSR Policy) indicating the activities to be under taken by the 
Company, which has been approved by the Board. 
 
During the year, the Company has spent Rs. 20.85/- Crore on Corporate Social Responsibility (CSR) 
activities of the Company carried through Greens Zoological Rescue & Rehabilitation Centre Society, 
the eligible implementing agency towards promoting environmental sustainability, ecological balance, 
protection of flora and fauna and animal welfare in Jamnagar, Gujarat in accordance with the CSR 
policy of the Company. 
 
The Annual Report on CSR activities is annexed herewith as Annexure ‘B’ to this Report. 
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Audit Committee: 
 
The Audit Committee comprises of Shri Natarajan T G (Chairman), Shri Sunil Gupta and Shri S 
Anantharaman as Members of the Committee.  
 
Five Meetings of the Audit Committee were held during the Year. 
 
Nomination and Remuneration Committee: 
 
The Nomination and Remuneration Committee comprises of Shri Sunil Gupta (Chairman), Shri S 
Anantharaman and Shri Natarajan T G as Members of the Committee.  
 
Two Meetings of the Nomination and Remuneration Committee were held during the year. 
 
Asset Liability Management Committee  
 
The Asset Liability Management Committee comprises of Shri K R Raja (Chairman), Shri Sunil Gupta, 
Shri Hitesh M Vora, Shri Bhavin Mehta and Shri Prakash Fulwadhaya as Members of the Committee.  
 
Four Meetings of the Asset Liability Management Committee were held during the year. 
 
Information Technology Strategy Committee  
 
The Information Technology Strategy Committee comprises of Shri Natarajan T G (Chairman), Shri 
Nitinkumar J Karia, Shri Bhavin Mehta and Shri Vikas Singh as Members of the Committee.  
 
Two Meetings of the Information Technology Strategy Committee were held during the year. 
 
Group Risk Management Committee 
 
The Group Risk Management Committee comprises of Shri Natarajan T G (Chairman), Shri K R Raja, 
Shri Sunil Gupta, Shri S Anantharaman, Shri Prakash Fulwadhaya and Shri Vikas Singh as Members 
of the Committee.  
 
Four Meetings of the Information Technology Strategy Committee were held during the year. 
 
Management Discussion and Analysis Report: 
 
The Company is a registered Core Investment Company with the Reserve Bank of India and as per 
Reserve Bank of India requirements, Management Discussion and Analysis Report is attached as 
Annexure ‘C’. 
 
Corporate Governance Report: 
 
Corporate Governance Report for the year under review, as Master Direction – Reserve Bank of India 
(Non-Banking Financial Company – Scale Based Regulation) Directions, 2023 issued by the Reserve 
Bank of India (“RBI”) is attached as Annexure ‘D’. 
 
Particulars of Employees and related disclosures: 
 
The Company has not paid any remuneration attracting the provisions of Section 197(12) of the 
Companies Act, 2013 read with Rule 5(2) and (3) of the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014. Hence, no information is required to be appended to this report 
in this regard. 
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Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 

The Company has constituted Internal Complaints Committee as required under the Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 ("POSH Act"). 
Further, there were no cases/ complaints filed during the year, under the POSH Act. 

 

  a.            Number of Complaints of Sexual harassment raised in the year: Nil 

  b.            Number of Complaints disposed off during the year: Nil 

 c.            Number of Cases pending for more than 90 days: Nil 

 

Maternity Benefit Act, 1961:  

 

The provisions of the Maternity Benefit Act, 1961 are not applicable to the Company. 

 

General: 
 
Your Directors state that no disclosure or reporting is required in respect of the following items as there 
were no transactions on these items during the Year under review: 
 

1. Details relating to deposits covered under Chapter V of the Act. 
2. Details of deposits which are not in compliance with the requirements of Chapter V of 

the Act 
3. Issue of equity shares with differential rights as to dividend, voting or otherwise. 
4. Issue of shares (including sweat equity shares) to employees of the Company under any 

scheme. 
5. Details in respect of Managing Director/Whole Time Director receiving remuneration or 

commission from the Holding or Subsidiary Company. 
6. Re-appointment of Independent Director by passing a Special Resolution. 
7. To appoint a Cost Auditor. 
8. Details of significant or material orders passed by the Regulators or Courts or Tribunals 

impacting the going concern status and Company’s operations in future. 
9. No fraud was reported by the Auditors to the Board of Directors of the Company. 

Further, no fraud has come to the notice of the management.  
      10.  There is no proceeding pending under the Insolvency and Bankruptcy Code, 2016. 

   11.  There was no instance of one-time settlement with any Bank or Financial Institution. 

 

Acknowledgement: 

 
Your Directors would like to express their sincere appreciation for the assistance and co-operation 
received from the banks, Government authorities and members during the Year under review.  
                                                                                              

     For and on behalf of the Board  
 
 
 

 
         Bhavin Mehta  Hitesh M Vora        

                                                                                                           Director                   Director                                                                                               
               DIN: 00004426       DIN: 00288343 
Place  : Mumbai 
Date    : September 25, 2025 



ANNEXURE "A"
Form AOC-l

(Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of Companies (Accounts) Rutes, 2014)

Statement containing salient features of the financial statement of Subsidiaries/Associate Companies/Joint Ventures
Part "A" : Subsidiaries

IInformat ion in respect of each subsidiary to be presented with ~ in Cra re)
Sr

Particulars
No.

Aprameya Krama 39 Altamount l azor Reipol Plastics Vanta ra Capital

1 Name of the Subsidiary Commercial Enterprises Priva te Detergent s Pvt. Products Pvt. Holdings

Private limited Private limited Lim ited ltd. ltd. Pte.ltd.

2 The Date since when Subsidiary was acquired 09-03-2019 09-03-2019 01-01-2015 01-01-2015 01-01-2015 19-04-2022

3 Report ing period for the subsidiary concerned, if
Not Applicable Not Applic able Not Appli cable Not Applicable Not Applicable Not Applicable

different from the holding company's reporting period

Report ing currency and Exchangerate as on the last

4 date of the relevant financial year in the case of fore ign Not Applicable Not Appl icable Not Applicable Not Applica ble Not Applicable Not Applicable

subsidiaries.
5 Share capital

Authorised Capital 0.05 0.05 5.00 0.25 7.55 -
Issued, Subscri bed and Paid-up 0.01 0.01 3.84 0.04 0.55 6846.51

6 Othe r Equity/Reserves & surplus 70.56 13 885.91 627.33 33.85 0.97 612.65
7 TotaI assets I 020.59 13 885.94 634.13 33.89 21.91 7 463.78
8 Total liabiliti es 950.02 0.02 2.96 0.00 20.39 4.61
9 Investments 1017.37 13 885.80 3.84 28.60 18.10 7 116.62

10 Revenue from Operation/Total lncome 73.97 566.46 0.2\ 2.64 5.10 453.56
11 Profit before taxat ion 31.39 556.85 ( 8.88) 0.05 4.66 437.14
12 Provision for taxat ion 0.09 0.77 0.10 0.01 0.30 0.23
13 Profit after taxat ion 31.30 556.09 ( 8.98) 0.04 4.36 436.91
14 Proposed Dividend - - - - - -
15 Extent of shareholding (in percentage) 100% 100% 90.50% 89.87% 100% 100%



fo rm AOC-l

(PIlr.WWH 10 fi rs' !1I'I J1·j.W 10 snh-sectiun (3) Id Scclio ll 129 read with Hille 5 Id COJlljJlUlh:s (;/LLtJlIHIS) Ull In . ]01-1)

Sta te ment conta ining salient features or the Ilnnn cial stntemcnt o f Subsidln r tcs/Assoviute Co rnpnnl csz.roi nt Ven tu res

P,\RT '8' Associat es and .Iuin t Ventures

Sta tement pursua nt to Sec tion 129 (3) of th e Co mpn nles Act , 2013 rela ted to Associat e Compnnlcs nm l Joint Ven tures

( ~ i n Crore)

Pndm ... Rnga Tl ru n ani lofral og Relian ce Indu st r ies Jio Fin a ncia l Slkka Ports & .Iam nagar Utili ties
Comme rcials Private Limited Lim it ed Serv ices Lim it ed Termi nals Limit ed ~'\: Power Pr-iva te

Nnme or Ass ociates/ Joint Ventures Prlvatc Li mited Limited

I. La tes t audit ed Bal a nce Sheet Date 3 1-03-2025 3 1-03-2025 31- 03-2025 3 1-03-2025 3 1-03-2025 3 1-03-20 25
2.0ale on which th e Associa tes or .Ioinl Ve ntu re was associa ted 23-07-2013 31- 03-2023 27- 10-2023 15- 1I-2023 20-03-20 20 20-03 -2020
or ncnulre d
3. Sha r es of Assoc ia te/Joint Vent ures held by the compa ny on
the year end
No 900 5500000 60 80301 42 19 101 5 071 24 75 00 00 000 I 4548 000
Amount of Inves tment in Associates/Joint Venture 0.01 0.05 10 530 .19 324.84 8573.70 0.09
Extent of lIoldi rH~(j r1 uercen tac c) 9.00% 55.00% 4.49 % 3.01% 100.00% 72.74'Y.

4. Reason why the associate/join t ve nture is not consolidated - . . -

S. Net wo rt h a u rl buta ble 10 Sha rc ho ld ing as pc r larcst au di ted
0.25 ( 5 415.32 ) 453 64.04 3 712.99 27838.59 28856.82

Ba la nce Shee t

6. Profit I Loss for the year
i Considered in Consolidation (~ 19247/-1 0.64 3543.88 ( 470.57) 1188.78 33 6.53
i i Not Considered in Consolidation NIL NIL NIL NIL NIL NIL

I.Name of associates or jo int ventures which arc yet to commence operat ions : Not Applicable

z.Namc of assoc iates or j oint ven ture s wh ich have bee n liqui dated or sold during the year : Not Applicable

For and on behalf of the Boord

Hitesh I\1. Vorn
Director
DIN 00 2883 43

Bhavin Mehta
Dire ctor
DIN 00004426



 

 Annexure - B 
Annual Report on Corporate Social Responsibility (CSR) activities for the Financial Year 2024-25 
 
 
1. Brief outline on CSR Policy of the Company: Promoting health care, education, protection of              

heritage, ensuring environmental sustainability and protection of flora and fauna, etc.                
                                

2. Composition of CSR Committee: 
 

Sl.No. Name of Director Designation/ 
Nature of 
Directorship 

Number of 
meetings of 
CSR Committee 
held during the 
year 

Number of 
meetings of 
CSR Committee 
attended during 
the year 

1. Shri Sunil Gupta 
 

Chairman & 
Director 

2 1 

2. Shri Bhavin Mehta 
 

Director 2 2 

3. Shri Seetharaman 
Anantharaman 
 

Director 2 2 

4. Shri Nitinkumar J Karia 
 

Director 2 2 

 
3. Provide the web-link where Composition of CSR 

committee, CSR Policy and CSR Projects approved by the 
board are disclosed on the website of the company. 

https://www.rihpl.in/aboutus.html 
 

 
   
4. Provide the executive summary alongwith weblinks of 

Impact assessment of CSR projects carried out in 
pursuance of sub-rule(3) of rule 8, if applicable  

Not Applicable for Financial Year 
under review. 

   
5. (a) Average net profit of the company as per section 135(5) Rs. 1042.24 crores 
 (b) Two percent of average net profit of the Company as 

per section 135(5) 
Rs. 20.84 crores 

 (c) Surplus arising out of the CSR projects or programmes 
or activities of the previous financial years. 

Nil 

 (d) Amount required to be set off for the financial year, if 
any 

Nil 

 
 
 
6. 

(e) Total CSR obligation for the financial year (b+c-d) 
 
 
(a) Amount spent on CSR Projects (both Ongoing Project 
and other than Ongoing Project). 
(b) Amount spent in Administrative Overheads. 
(c) Amount spent on Impact Assessment, if applicable. 
(d) Total amount spent for the Financial Year [(a)+(b)+(c)]. 

Rs. 20.84 crores 
 
 
Rs. 20.85 crores 
 
Nil 
Not Applicable 
Rs. 20.85 crores 

  
 
 
 
 
 
 

 



 
 (e) CSR amount spent or unspent for the financial year:  

 
Total 
Amount 
Spent for the 
Financial 
Year. (in Rs.) 

Amount Unspent (in Rs.) 
Total Amount transferred 
to Unspent CSR Account 
as per section 135(6). 

Amount transferred to any fund specified 
under Schedule VII as per second proviso 
to section 135(5). 

Amount Date of 
Transfer 

Name of the 
Fund 

Amount Date of 
Transfer 

Rs. 20.85 
crores 

Not Applicable Not Applicable 

 
(f) Excess amount for set off, if any 

 
Sl. 
No. 

Particular Amount  
(in Rs.) 

(i) Two percent of average net profit of the company as per section 
135(5) 

20.84 crores 

(ii) Total amount spent for the Financial Year 20.85 crores 
(iii) Excess amount spent for the financial year  [(ii)-(i)] 0.01 crore 
(iv) Surplus arising out of the CSR projects or programmes or activities of 

the previous financial years, if any 
Nil 

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] *0.01 crore 
*The Company has spent excess amount on CSR activities and does not intend to 
avail setoff in the succeeding Financial Year. 

7. Details of Unspent CSR amount for the preceding three financial years: 
 
Sl. 
No. 

Preceding 
Financial 
Year 

Amount 
transferred 
to Unspent 
CSR 
Account 
under 
section 
135 (6) 
(in Rs.) 

Balance 
Amount in 
Unspent 
CSR 
Account 
under sub 
section 
(6) of 
section 
135 
(in Rs.) 

Amount 
spent in 
the 
reporting 
Financial 
Year 
(in Rs.). 

Amount 
transferred to a 
Fund as specified 
under Schedule 
VII as per second 
proviso to sub 
section (5) of 
section 135, 
if any 

Amount 
remaining to 
be spent in 
succeeding 
Financial 
Years 
(in Rs) 

Deficie 
ncy, if 
any 

Amount 
(in Rs). 

Date of 
transfer 

 Not 
Applicable 

       

 Total        
 
8. Whether any capital assets have been created or acquired through Corporate Social Responsibility 

amount spent in the Financial Year: 
  

Yes        No 
 
If Yes, enter the number of Capital assets created/ acquired 
 

 

 

 

 



 

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility 
amount spent in the Financial Year: 

Sl. 
No 

Short particulars of the 
property or asset(s) 
[including complete 
address and location of 
the property] 

Pincode of 
the property 
or asset(s) 

Date of 
creation 

Amount 
of CSR 
amount 
spent 

Details of entity/ Authority/ 
beneficiary of the registered 
owner 

      

CSR 
Registration 
Number, if 
applicable 

Name 
Registered 
address 

 Not Applicable  
 

9. Specify the reason(s), if the company has failed to spend 
two per cent of the average net profit as per section 135(5). 

Not Applicable 

 
 

 
 
 
 
 
 

Shri Sunil Gupta 
Chairman CSR Committee  
 
 

 
 
 
 
 
 
Shri Bhavin Mehta 
Director 
 

 
Place: Mumbai 
Date: June 25, 2025  
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Annexure - C 

Management Discussion and Analysis Report for the Financial Year 2024-25 
 
Company Overview:  
 
Reliance Industries Holding Private Limited (“RIHPL” or “the Company”) is one of the promoter 
group entities of Reliance Industries Limited (“RIL”) and Jio Financial Services Limited (“JFSL”). 
The Company is a Core Investment Company (“CIC”) registered with the Reserve Bank of India 
u/s 45-IA of the Reserve Bank of India Act, 1934.  
 
RIHPL will continue to promote new ventures in India based on their growth requirements by 
investment in subsidiaries and group companies in adherence to the asset pattern and other 
regulations as prescribed by RBI for CICs. In addition to this, the Company invests in overseas 
subsidiaries in compliance with RBI and FEMA Regulations. 

As on March 31, 2025, the Company has 10 direct and indirect subsidiaries and more than 90% 
of the net assets of the Company are in the form of investments and loans to its subsidiary 
companies. The primary source of inflows is dividends received on Equity Shares of Reliance 
Industries Limited and Jio Financial Services Limited, occasionally supplemented by sale of 
investments.  

The Company is committed to run its business ethically, transparently and in conformity with the 
all rules and regulations applicable to the Company. 
 
Financial Results: 
 
Standalone and Consolidated Financial Results and Performance 

(Rs. In Crore) 
Particulars Standalone Consolidated 

Current Year  
2024-25 

Previous Year  
2023-24 

Current Year  
2024-25 

Previous Year  
2023-24 

Income 739.20 3409.48 1851.18 4430.20 
Expenses 23.15 1.07 172.35 81.99 
Profit Before Share of 
Profit from Associates 
and Tax 

- - 1678.83 4348.21 

Share of profit from 
Associates 

- - 5762.39 7103.41 

Profit Before Tax 716.05 3408.41 7441.22 11451.62 
Tax 76.36 69.72 77.85 307.08 
Profit / (Loss) After Tax 
from continued operation 

639.69 3338.69 7363.37 11144.54 

Profit/ (Loss) from 
discontinued operation 

- - - - 

Tax Expense of 
discontinued operations 

- - - - 

Profit / (Loss) from 
discontinued  
operations (after tax) 

- - - - 

Regulatory Income - - - - 
Regulatory Assets 
derecognised 

- - - - 

Profit for the year 639.69 3338.69 7363.37 11144.54 
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Risks & Concerns for the Company  
 
The Company’s Board of Directors has overall responsibility for the establishment and oversight 
of the Company’s risk management framework.  
 
The Group Risk Management Committee has been formed to assist the Board for identification, 
assessment, and monitoring of risks in line with the business strategies.  
 
Adequacy of Internal Financial Controls  
 
The Company’s internal controls are commensurate with its size and the nature of its operations. 
These have been designed to provide reasonable assurance with regard to recording and 
providing reliable financial and operational information, complying with applicable statutes, 
safeguarding assets from unauthorized use, executing transactions with proper authorization and 
ensuring compliance with the Company’s policies. The Company has a well-defined delegation of 
power with authority limits for approving contracts as well as expenditures.  
 
The terms of reference of the Audit Committee of the Company includes evaluation of internal 
financial controls and risk management systems. As part of the internal financial control systems, 
Internal Auditor conducts the internal audits and present its findings to the Audit Committee. The 
internal auditor is appointed by the Board based on the recommendation of the Audit Committee. 
As on March 31, 2025, there is no material unaddressed Internal Financial Controls related 
observations outstanding.  
 
The Statutory Auditors of the Company have audited the Company’s financial statements and 
issued an attestation report on the Company’s internal control over financial reporting (as defined 
in Section 143 of the Companies Act, 2013). Based on the above, we believe that adequate Internal 
Financial Controls exist and are operating effectively. 
 
Material Developments in Human Resources Front, Including Number of People Employed 
 
There are no material developments in human resources front. 

 
 For and on behalf of the Board  

 
 
 
 

       Bhavin Mehta        Hitesh M Vora        
                                                                                                   Director                    Director                                                                                               
                DIN: 00004426       DIN: 00288343 
Place  : Mumbai 
Date   : September 25, 2025 
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Annexure - D 

Report on Corporate Governance 
 

This report is being provided in accordance with the provisions of the Master Direction – Reserve Bank 
of India (Non-Banking Financial Company – Scale Based Regulation) Directions, 2023 issued by the 
Reserve Bank of India (“RBI”) and the report contains the details of Corporate Governance systems 
and processes at Reliance Industries Holding Private Limited (“RIHPL” or “the Company”). 
 
Statement on Company’s philosophy on Code of Governance 
 
Corporate Governance encompasses a set of systems and practices to ensure that the Company’s 
affairs are being managed in a manner which ensures integrity, accountability, transparency and 
fairness in all transactions in the widest sense.  
 
Corporate Governance is not just a destination, but a journey to constantly improve sustainable value 
creation. It is an upward-moving target that we collectively strive towards achieving. 
 
Corporate Governance Structure, Policies and Practices 
 
The Company has put in place an internal governance structure with defined roles and responsibilities 
of every constituent of the system. The Board of Directors of the Company governs the Company. The 
Board, in turn has established various Committees to discharge its responsibilities in an effective 
manner. In the operations and functioning of the Company, the Board of Directors are assisted by core 
group of senior level executives. 
 
Role and responsibilities of constituents of Governance Structure 
 
Board and Committees:  
 
The Board of Directors is the apex body, which oversees the Company’s overall functioning. The Board 
inter alia provides strategic direction and leadership, oversees the management policies and their 
effectiveness, major plans of action, policies, risks and their possible mitigation measures, compliance 
of various laws, rules and regulations, as applicable, acquisitions and divestments etc. The Board 
works harmoniously for the long-term benefit of the Company. The Board has delegated its functioning 
in relevant areas to designated Committees constituted by the Board to more effectively deal with 
complex or specialized issues. 
 
Company Secretary and Chief Compliance Officer: 
 
The Company Secretary plays a key role in ensuring that the Board (including Committees thereof) 
procedures are followed and regularly reviewed. The Company Secretary ensures that all relevant 
information, details and documents are made available to the Directors and senior management for 
effective decision-making at the meetings. The Company Secretary is primarily responsible to assist 
and advise the Board in the conduct of affairs of the Company, to ensure compliance with applicable 
statutory requirements, to provide guidance to Directors and to facilitate convening of meetings. The 
Company Secretary and Chief Compliance Officer have interface between the management and 
regulatory authorities for governance matters. 
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Ethics / Governance Policies: 
 
The Company strives to conduct business and strengthen relationships in a manner that is dignified, 
distinctive and responsible. 
 
The Company adheres to ethical standards to ensure integrity, transparency, independence and 
accountability in dealing with its group companies and other stakeholders. In this direction, the 
Company has adopted various codes and policies to carry out its duties in an ethical manner.  
 
Whistle-Blower and Vigil Mechanism Policy 
 
The Company promotes safe, ethical and compliant conduct of all its business activities and has put in 
place a mechanism for reporting illegal or unethical behaviour. 
 
The Company has a Whistle-blower and Vigil Mechanism Policy under which the employees/officers or 
directors are encouraged to report violations of applicable laws and regulations without fear of any 
retaliation. The reportable matters may be disclosed to the Vigilance and Ethics Officer who operates 
under the supervision of the Audit Committee. In exceptional cases, employees may also report 
violation to the Chairman of the Audit Committee. 
       
Management initiatives for Internal Controls: 
 
The Company has robust internal control systems, including internal financial controls with reference to 
financial statements, commensurate with its nature of business which meets the following objectives: 
 
• providing assurance regarding the effectiveness and efficiency of operations; 
• efficient use and safeguarding of resources; 
• compliance with policies, procedures and applicable laws and regulations; and 
• transactions being accurately recorded and promptly reported. 
 
Periodical internal audits of all the functions and activities are being conducted by internal auditors, to 
ensure that systems and processes are followed across all areas. The Audit Committee of the Board of 
Directors of the Company regularly reviews the adequacy of internal control systems through such 
audits. 
 
Board of Directors 
 
Board composition and category of Directors 
 
The Company has a Board comprising of 7 (Seven) Non-Executive Directors including 2(Two) 
Independent Directors as on March 31, 2025. All Directors are from diverse background, who possess 
required skills, expertise and competencies that allows them to effectively contribute to the Company’s 
decision-making process. 
 
Brief details of Directors of the Company including their category, shareholding in the Company, 
number of other Directorships including name of listed entities where he / she is a director along with 
the category of their directorships, committee positions held by them in other companies as a Member 
or Chairperson and other details as on March 31, 2025 are given below: 
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Name of the 
Director 

Categor
y# 

DIN Director 
since 

No. of 
equity 
shares 
and 
convert
ible 
instrum
ents 
held 

Number 
of 
Director
ship (s) 
in other 
Private 
Limited 
compan
ies 

Numb
er of 
Direct
orship 
(s) in 
other 
Public 
Limite
d 
comp
anies*
* 

Number of 
Committee 
Position(s) 
held in other 
public limited 
companies@ 

Directorship 
(s) in Other 
listed entities 

Chair
man 

Memb
er 

Name 
of the 
Listed 
entities 

Cat
e-
gor
y 

Shri K R Raja  NE-NID 00006673 30.07.2020 -- 14 -- -- -- -- -- 

Shri Sunil 
Gupta 

NE-NID 07031535 20.07.2020 -- 3 
 

-- -- -- -- -- 

Shri Nitinkumar 
J Karia 

NE-NID 06893354 21.08.2020 -- -- -- -- -- -- -- 

Shri Hitesh M 
Vora 

NE-NID 00288343 11.06.2018 -- 2 -- -- -- -- -- 

Shri Bhavin S 
Mehta 

NE-NID 00004426 20.07.2020 -- 1 -- -- -- -- -- 

Shri Natarajan 
T G    

NE-ID 00013939 17.09.2021 
 

-- 2 -- -- -- -- -- 

Shri S 
Anantharaman 

NE-ID 00178723 17.09.2021 -- 1 -- -- -- -- -- 

 #NE-ID : Non-Executive Independent Director 
   NE-NID: Non-Executive Non-Independent Director 
 
Changes in Composition of the Board during the current Financial Year (“FY”) 2024-25 and  
Previous FY 2023-24 
 

Sr. 
No 

Name of the Director Category Nature of change Effective 
date 

Previous FY 2023-24 
1 Nil    
Current  FY 2024-25 
1 Nil    

 
Notes: 
 None of the Independent Directors of the Company has resigned before expiry of his term during the 

year under review. 
 None of the Directors is related to any other Director(s) on the Board. 
 
Board Independence:  
 
Every Independent Director, at the first meeting of the Board in which he participates as a Director and 
thereafter at the first meeting of the Board in every financial year, gives a declaration that he meets the 
criteria of independence as provided under the law and that he is not aware of any circumstance or 
situation, which existed or may be reasonably anticipated, that could impair or impact his ability to 
discharge his duties with an objective independent judgement and without any external influence.  
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In the opinion of the Board, the Independent Directors fulfil the conditions specified in the Act and are 
independent of the management of the Company.  
 
Selection and Appointment of Independent Directors: 
 
Considering the requirement of skill sets on the Board, eminent persons having an independent 
standing in their respective field / profession and who can effectively contribute to the Company’s 
business and policy decisions are considered by the Nomination and Remuneration Committee 
(“NRC”), for appointment, as an Independent Director on the Board.  
 
NRC, inter alia, considers qualification, positive attributes, area of expertise and number of 
Directorship(s) and Membership(s) held in various committees of other companies by such person(s) in 
accordance with the Company’s “Policy for selection of Directors and determining Directors’ 
Independence” and recommends their appointment to the Board.  
 
NRC, in accordance with the “Policy for ascertaining the Fit and Proper Criteria for Directors”, ensures 
the “Fit and Proper” status of Directors at the time of appointment and on a continuing basis, as 
prescribed by the RBI in Master Direction - Core Investment Companies (Reserve Bank) Directions, 
2016. 
 
Meeting of Independent Directors: 
 
The Company’s Independent Directors met once during the Financial Year 2024-25. Such meeting was 
conducted to enable the Independent Directors to discuss matters pertaining to the Company’s affairs 
evaluation of Board and put forth their views. 
 
Number of Board Meetings and attendance of Directors: 
 
During the Financial Year 2024-25, 4 (Four) Board Meetings were held. The details of Board meetings 
and attendance of Directors at these meetings and at the last Annual General Meeting (“AGM”) are 
given below: 
 

 

Name of the Director Board Meetings held during the Financial Year 
2024-25 

% 
Attenda

nce  
of 

Director 

Last AGM 
held on 

September 
30, 2024 

June 29, 
2024 

September 
25, 2024 

December 
20, 2024 

March 27, 
2025 

 

Shri K R Raja Yes Yes Yes Yes 100% Yes 

Shri Sunil Gupta No No Yes Yes 50% Yes 

Shri Nitinkumar J 
Karia 

Yes Yes Yes No 75% 
 

Yes 

Shri Hitesh M Vora Yes Yes Yes Yes 100% Yes 

Shri Bhavin S Mehta Yes Yes Yes Yes 100% Yes 

Shri Natarajan T G    Yes Yes Yes Yes 100% Yes 

Shri S Anantharaman Yes Yes Yes Yes 100% Yes 
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Familiarisation programmes for Board members 
  
On an ongoing basis, the Company endeavors to keep the Board and Committees including 
Independent Directors abreast of the matters relating to the industry in which Company operates, 
governing regulations, information technology, their roles, rights and responsibilities and major 
developments and updates on the Company and group, etc. 
 
The Board members are provided with necessary documents, brochures, reports and internal policies 
to enable them to familiarize with the Company’s procedures and practices. 
 
Periodic presentations are made at the Board and Committee meetings on business and performance 
updates of the Company, business strategy, risks involved, CSR activities undertaken and regulatory 
changes. 
 
Monthly/ quarterly updates on relevant statutory, regulatory changes and landmark judicial 
pronouncements if any encompassing important laws are regularly circulated to the Directors. 
 
Performance Evaluation criteria for Directors 
 
The Nomination and Remuneration Committee has devised the criteria for evaluation of the 
performance of the Board, Committees and Directors including the Independent Directors. The said 
criteria, provide certain parameters like attendance, acquaintance with business, communication inter-
se board members, effective participation, domain knowledge, compliance with code of conduct, 
strategy, etc. which is in compliance with applicable laws, regulations and guidelines. 
 
Board Compensation: 
 
During the Financial year 2024-25, no remuneration either by way of salary or commission has been 
paid to Directors of the Company. Sitting fee paid to all the Non-Executive Directors for attending the 
Board and Committee Meetings during the Financial Year 2024-25 is given below: 
 

Sr. No. 
 

Name of the Directors Amount in Rs. 
(Crores) 

1 Shri K R Raja  0.04 

2 Shri Sunil Gupta 0.04 

3 Shri Nitinkumar J Karia 0.03 

4 Shri Hitesh M Vora 0.02 

5 Shri Bhavin S Mehta 0.05 

6 Shri Natarajan T G    0.07 

7 Shri S Anantharaman 0.05 

 Total 0.30 

  
Notes: 
 
During the year under review, there were no other pecuniary relationships or transactions with any of 
the Non-Executive Directors with the Company.  
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Sitting Fees for attending Board and Committee meetings are paid to the Non-Executive Directors as 
recommended by the Nomination and Remuneration Committee and approved by the Board and 
Members of the Company, within the overall limit prescribed in the Act. 
       
Board Committees 
 
The Board has constituted seven Committees, viz. Audit Committee, Nomination and Remuneration 
Committee, Corporate Social Responsibility Committee, Risk Management Committee, Asset-Liability 
Management Committee, Information Technology Strategy Committee and Group Risk Management 
Committee, as required under the Companies Act and / or Reserve Bank of India Directions as 
applicable to the Company being a core investment company in the middle layer category. 
  
The recommendations of the Committees are submitted to the Board for approval. During the year, all 
the recommendations of the Committees were accepted by the Board. 
 
Procedure at Committee Meetings 
 
The Company’s guidelines relating to the Board meetings are applicable to the Committee meetings. 
The composition and terms of reference of all the Committees are in compliance with the Act and 
circulars/notifications/directions issued by RBI as applicable. Minutes of the proceedings of Committee 
meetings are circulated to the respective Committee members and also placed before the Board for its 
noting.  
       
Audit Committee 
 
Terms of Reference of the Audit Committee inter alia include the following: 
 

1. The recommendation for appointment, remuneration and terms of appointment of auditors as 
also the internal auditors including IS auditors of the Company;  

 
- recommending to the Board, the appointment, re-appointment and, if required, the replacement 

or removal of the Statutory auditors as also of the internal auditors including IS auditors, fixing 
of audit fees and other terms of appointment.  

 
2. Review and monitor the auditor’s independence and performance, and effectiveness of audit 

process;  
 

-  reviewing with the management, the independence and performance of statutory auditors, 
internal auditors, IS auditors and effectiveness of audit process  

-  formulating the scope, functioning, periodicity and methodology of conducting the internal audit  
-  discussion with the internal auditors of any significant findings and follow up thereon  

 
3. Examination of the financial statement and auditors’ report thereon;  

 
-  Oversight of the Company’s financial reporting process and the disclosure of its financial 

information to ensure that the financial statement is correct, sufficient and credible.  
-  Reviewing, with the management, the annual financial statements and auditors’ report thereon 

before submission to the Board for approval, with particular reference to:  
 

a.  Matters required to be included in the Director’s Responsibility statement to be included in 
the Board’s Report in terms of Clause (c) of sub-section 3 of Section 134 of the Companies 
Act, 2013  

b.  Changes, if any, in accounting policies and practices and reasons for the same  
c.  Major accounting entries involving estimates based on the exercise of judgment by 

management  
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d.  Significant adjustments made in the financial statements arising out of audit findings  
e.  Compliance with other legal and regulatory disclosures requirements relating to financial 

statements  
f.  Disclosure of any related party transactions  
g.  Qualifications, if any, in the draft audit report  
h.  Reviewing, with the management, the financial statements before submission to the Board 

for approval.  
i.  Reviewing compliances with regulatory observations and recommending to the Board for 

approval and onward submission to the regulatory authorities  
j.  Review of all RBI circulars and the action taken / proposed to be taken by the Company to 

ensure compliance with the applicable regulatory norms  
 
4. Periodical review and approval or any subsequent modification of transactions of the Company 

with related parties and recommending the same to the Board for their review; 
  
5. Scrutiny of inter corporate loans and investments; 
  
6. Valuation of undertakings or assets of the Company, wherever it is necessary;  
 
7. Evaluation of internal financial controls and risk management systems  
 

- Reviewing with the management, adequacy of the internal control systems  
- Reviewing Management letters/ letters on internal control weaknesses issued by the 

statutory auditors  
- Reviewing internal audit reports relating to internal control weaknesses  
 

8. Monitoring significant compliances, end use of funds and related matters  
 

- Review of entities falling within the meaning of “Group” and ascertain if there is any 
crossholding within the group. 

- MIS on subsidiaries and Review of performance (including profit planning) of subsidiaries 
and recommending to the Board for their review  

- Review of risk audit matrix at least once a year depending upon the findings of internal 
audit  

- Review of working of foreign subsidiary at quarterly intervals.  
- Review of categorization of its investments under FVOCI, FVTPL or Amortized Cost at 

least once a year  
- Review of internal limits set for investment in various instruments at least once a year  

 
9. To oversee the vigil mechanism in the Company;  
 
10. To review major policies, including but not limited to, viz., policy on dealing with Related Party 

Transactions, policy on the appointment of the Statutory Auditor of the Company, Compliance 
Policy, and Accounting policy and recommend for approval of the Board.  

 
11. To meet CCO at least once a quarter to seek briefing on the compliance levels and culture in 

the Company. 
 
12. To carry out any other function as is mandated by the Board from time to time and/or enforced 

by any statutory notification, amendment or modification, as may be applicable. 
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Composition of the Audit Committee as on March 31, 2025: 
 

Sr. 
No. 

Name of the Member Designation Member of 
Committee 

since 

Capacity# No of 
share(s) 

held 

1 Shri Natarajan T G  Chairman September 17, 2021 NE-ID -- 

2 Shri S Anantharaman Member September 17, 2021 NE-ID -- 

3 Shri Sunil Gupta Member August 21, 2020   NE-NID -- 

  
#NE-ID  : Non-Executive Independent Director 
  NE-NID: Non-Executive Non-Independent Director 
   
Notes: 
All the members of the Audit Committee possess requisite qualifications.  
 
Meetings and Attendance for the year ended March 31, 2025 
 
5 (Five) meetings of the Committee were held during the year. The details of the meetings and 
attendance of members of the Committee at these meetings are given below: 
 

Date of the Meeting Name of the Members % Attendance 
of Members 

at the Meeting Shri Natarajan T 
G 

Shri S 
Anantharaman 

Shri Sunil Gupta 

May 30, 2024 Yes Yes Yes 100% 

June 29, 2024 Yes Yes No 66.67% 

September 25, 2024 Yes Yes No 66.67% 

December 20, 2024 Yes Yes Yes 100% 

March 27, 2025 Yes Yes Yes 100% 

  
Notes: 
The representatives of Statutory Auditors are invitees to the Audit Committee meetings. 
 
Nomination and Remuneration Committee 
 
Terms of Reference of the Nomination and Remuneration Committee inter alia include the 
following: 
 

1.  To identify persons who are qualified to become directors and persons who may be appointed 
in senior management including KMPs in accordance with the criteria laid down and to 
recommend to the Board their appointment and/or removal;  

 
2.  To carry out evaluation of performance of Board, its Committees and individual directors and all 

senior management including KMPs;  
 
3.  To formulate the criteria for determining qualifications, positive attributes and independence of a 

director and recommend to the Board a policy, relating to the remuneration for the directors, key 
managerial personnel and other employees;  
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4.  To recommend/review remuneration of the whole time director(s), based on their performance 

and defined assessment criteria;  
 
5.  Review of independence of CRO and CCO  
 
6.  Review of information relating to KMPs functioning as directors of other companies and 

approval of deputing KMPs as directors and sharing of common resources among other group 
companies  

 
7.  Review of fit and proper status of directors  
 
8.  To carry out review of the Nomination and Remuneration Policy and recommend to the Board 

for approval of any modifications in the Policy  
 
9.  To carry out Compensation Policy for KMPs and all Senior Management Personnel  
 
10.  To carry out any other function as is mandated by the Board from time to time and/or enforced 

by any statutory notification, amendment or modification, as may be applicable;  
 
11.  To perform such other functions as may be necessary or appropriate for the performance of its 

duties. 
  

Composition of the Nomination and Remuneration Committee as on March 31, 2025: 
 

Sr. 
No. 

Name of the Member 
 

Designation Member of 
Committee 

since 

Capacity# No of share(s) 
held 

1 Shri Sunil Gupta Chairman August 21, 2020 NE-NID -- 

2 Shri Natarajan T G  Member September 17, 2021 NE-ID -- 

3 Shri S Anantharaman Member September 17, 2021 NE-ID -- 

#NE-ID : Non-Executive Independent Director 
NE-NID : Non-Executive Non Independent Director 
 
Meeting and Attendance for the year ended March 31, 2025: 
 
2 (Two) meetings of the Committee were held during the year. The details of the meetings and 
attendance of members of the Committee at these meetings are given below: 
 

Date of the Meeting Attended by % Attendance  
at Meeting 

Shri Natarajan T G Shri S 
Anantharaman 

Shri Sunil Gupta  

June 29, 2024 Yes Yes No 66.67% 

March 27, 2025 Yes Yes Yes 100% 
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Corporate Social Responsibility Committee 
 
Terms of Reference of the Corporate Social Responsibility Committee inter alia include: 
 

1.  To formulate and recommend CSR Policy as per Schedule VII of the Companies Act and the 
Companies (Corporate Social Responsibility Policy) Rules, 2014,  

 
2.  To deal with the CSR Activities/ Policy formulated, the scope of CSR, review of CSR Activities 

undertaken before their submission to the Board of Directors and also to ensure compliance of 
the CSR Policy.  

 
3.  To investigate into any matter in relation to areas specified above or referred to it by the Board of 

Directors and for this purpose will have full access to external professional advice.  
 
4.  To give details of amount of CSR spent, unspent and manner in which the amount spent during 

the financial year.  
 
Composition of Corporate Social Responsibility Committee as on March 31, 2025: 

 
 #NE-ID : Non-Executive Independent Director 
  NE-NID: Non-Executive Non Independent Director 
 
Meetings and Attendance for the year ended March 31, 2025: 
 
2 (Two) meetings of the Committee were held during the year. The details of the meetings and 
attendance of members of the Committee at these meetings are given below: 
 

Date of the Meeting Attended by  
% 

Attendance  
at Meeting 

Shri Sunil 
Gupta 

Shri S 
Anantharaman 

Shri 
Nitinkumar J 

Karia 

Shri Bhavin S 
Mehta 

June 29, 2024 No Yes Yes Yes  75% 

December 20, 2024 Yes Yes Yes Yes 100% 

 

Sr. 
No. 

Name of the Member  Designation Member of 
Committee 

since 

Capacity# No share(s) 
held 

1 Shri Sunil Gupta Chairman August 21, 2020 NE-NID -- 

2 Shri S Anantharaman Member September 17, 2021 NE-ID -- 

3 Shri Nitinkumar J Karia Member September 17, 2021 NE-NID -- 

4 Shri Bhavin S Mehta Member August 21, 2020 NE-NID  
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Risk Management Committee 
 
Terms of Reference of the Risk Management Committee inter alia include: 
 

1. The RMC shall periodically review to satisfy itself that the company goals on risk management 
are being met. The crucial roles of the RMC includes:  

- Forward looking course corrections on current risk parameters or guideline elements if 
needed;  

- Review of all elements of risk guidelines and their execution for identification of future risks 
or risk management processes;  

- Approval or review of, any exposures with conflict of interest: RMC, besides Audit 
Committee, shall review transactions or issues with any element of conflict of interests;  

- Companies/ promoters in which any of the members of the Board or promoters or 
subordinate organs have material personal interests directly or indirectly  

- Ensuring legal risks of loan documentation are examined by internal and external counsel 
and provide adequate cover to the company;  

- Ensuring compliance of all personnel to policies on conflicts of interest, insider trading, and 
other regulatory and internal declaration requirements;  

- Review of internal prudential limits for cumulative mismatches running across over one-
month upto one-year time buckets  

- To meet CRO at least once a quarter to seek briefing on risk management practices, data 
flow from various functionaries and suggestions, if any, for improvement  

- To assess particularly operational risk in the Company  
- Recommending changes in overall risk framework if necessary with supporting arguments, 

after review of the internal and of the external environment.  
- To carry out review of risk related policies like LRM framework, Risk Management Policy, 

etc.  
 

2. To carry out any other function as is mandated by the Board from time to time and/or enforced by 
any statutory notification, amendment or modification, as may be applicable.  

 
Composition of Risk Management Committee as on March 31, 2025: 
 

Sr. 
No. 

Name of the Member Designation Member of 
Committee 

since 

Capacity# No of 
share(s) 

held 

1 Shri Natarajan T G Chairman September 17, 2021 NE-ID -- 

2 Shri Sunil Gupta Member August 21, 2020 NE-NID -- 

3 Shri Nitinkumar J Karia Member March 16, 2021 NE-NID -- 

4 Shri Bhavin S Mehta Member August 21, 2020 NE-NID -- 

5 Shri Prakash Fulwadhaya Member March 27, 2025 CRO -- 

#NE-ID  : Non-Executive Independent Director 
  NE-NID: Non-Executive Non-Independent Director 
  CRO – Chief Risk Officer 
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Meetings and Attendance for the year ended March 31, 2025: 
 
4 (Four) meetings of the Committee were held during the year. The details of the meetings and 
attendance of members of the Committee at these meetings are given below: 
 

Date of the 
Meeting 

Attended by % 
Attendance 
at Meeting Shri 

Natarajan 
T G 

Shri 
Sunil 
Gupta 

Shri 
Nitinkumar 

J Karia 

Shri 
Bhavin 

S Mehta 

Shri M 
Sundar* 

Shri Prakash 
Fulwadhaya 

* 

June 29, 2024 Yes No Yes Yes Yes - 80% 

September 25, 2024 Yes No Yes Yes Yes - 80% 

December 20, 2024 Yes Yes Yes Yes Yes - 100% 

March 27, 2025 Yes Yes No Yes - Yes 80% 

 
* Shri Prakash Fulwadhaya, was appointed as Chief Risk Officer of the Company in place of Shri M    
Sundar w.e.f January 31, 2025. 
  
Asset-Liability Management Committee: 
 
Terms of Reference of the Asset-Liability Management Committee inter alia include: 
 

1.  Review of current macro-economic environment in general and in particular about interest rate 
scenario and outlook, currency rates and outlook, liquidity position in market as per RBI LAF, G-
Sec auction results, Debt and Money Market MF AUMs, Issuance volumes by other NBFCs 
etc.,  

 
2.  Review the current and prospective liquidity positions and monitor alternative funding sources, 

as per Liquidity Risk Management Policy separately approved by the Board for closer 
monitoring the attendant risk,  

 
3.  Review of the ALM reports, viz., STL, IRS, STDL Statements,  
 
4.  To review borrowing requirements and approve borrowing strategy, products and instruments 

which take into account changes in interest rate levels and trends, loan products and related 
markets, NBFC regulations, and monetary and fiscal policy,  

 
5.  To review foreign exchange and derivative exposures, MTM gain/loss, etc.,  
 
6.  To approve changes in relevant policies pertaining to Treasury, investments and Market Risk,  
 
7.  Monitor and discuss the status and results of implemented asset/liability management 

strategies,  
 
8.  Review maturity/re-pricing schedules with particular attention to the maturity distribution of large 

amounts of assets and liabilities maturing,  
 
9.  Decide on desired maturity profile and mix of the incremental assets and liabilities including 

decision on funding mix between fixed and floating rate funds, wholesale funds and retail funds, 
money market funds, foreign currency borrowings, etc., 
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10.  Analysis of the prevailing interest rates offered by peer companies for similar services/products 

and develop a view on the future direction of interest rate movements,  
 
11.  Review of the Minutes of previous meeting including the results of and progress in 

implementation of the decisions made in the previous meetings,  
 
12.  Review of Regulatory changes and their impact.  

 
 Composition of Asset-Liability Management Committee as on March 31, 2025: 
 

Sr. No. Name of the Member Capacity# Designation Member of 
Committee 

since 

No share(s) 
held 

1 Shri K R Raja NE-NID Chairman July 23,2021 -- 

2 Shri Sunil Gupta NE-NID Member July 23,2021 -- 

3 Shri Hitesh M Vora NE-NID Member July 23,2021 -- 

4 Shri Bhavin S Mehta NE-NID Member July 23,2021 -- 

5 Shri Prakash Fulwadhaya CRO  Member  March 27, 2025 -- 

# NE-NID: Non-Executive Non-Independent Director 
   CRO – Chief Risk Officer 
   
Meetings and Attendance for the year ended March 31, 2025 
 
4 (Four) meetings of the Committee were held during the year. The details of the meetings and 
attendance of members of the Committee at the meetings are given below: 
 

Date of the 
Meeting 

Attended by % 
Attendance 
at Meeting Shri K R 

Raja 
Shri 
Sunil 
Gupta 

Shri Hitesh 
M Vora 

Shri 
Bhavin 

S Mehta 

Shri M 
Sundar* 

Shri Prakash 
Fulwadhaya* 

June 29, 2024 Yes No Yes Yes Yes - 80% 

September 25, 2024 Yes No Yes Yes Yes - 80% 

December 20, 2024 Yes Yes Yes Yes Yes - 100% 

March 27, 2025 Yes Yes Yes Yes - Yes 100% 

 
* Shri Prakash Fulwadhaya, was appointed as Chief Risk Officer of the Company in place of Shri M    
Sundar w.e.f January 31, 2025. 
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Information Technology Strategy Committee 
 
Terms of Reference of the Information Technology Strategy Committee inter alia include the 
following: 
 

1.  To approve IT strategy and policy documents.  
 
2.  To ensure that management has an effective strategic planning process.  
 
3.  To ensure that IT strategy is aligned with business strategy.  
 
4.  To review and amend the IT strategies in line with the corporate strategies, Board Policy 

reviews, cyber security arrangements and any other matter related to IT Governance.  
 
5.  To ensure that investments in Information Technology represent a balance of risks and 

benefits for sustaining Company’s growth and within the acceptable budget.  
 
6.  To monitor IT resources required to achieve strategic goals and provide high-level direction 

for sourcing and use of IT resources. 
  
7.  To oversee implementation of processes and practices and ensuring that maximum value is 

delivered to business. 
  
8.  To ensure that all critical projects have a component for ‘project risk management’ from IT 

perspective (by defining project success measures and following up progress on IT projects).  
 
9.  To define and ensure effective implementation of standards of IT Governance, Business 

Continuity and Data Governance.  
 

10. To place the deliberation of the Committee before the Board.  
 
11. To ensure that there is an appropriate framework of information security risk assessment 

within the Company. 
 
12.  To carry out any other function as is mandated by the Board from time to time and/or enforced 

by any statutory notification, amendment or modification, as may be applicable 
 
Composition of Information Technology Strategy Committee as on March 31, 2025: 
 

Sr. 
No. 

Name of the Member Category# Designation Member of 
Committee 

Since 

No share(s) 
held 

1 Shri Natarajan T G NE-ID Chairman September 28, 2022 -- 

2 Shri Nitinkumar J Karia NE-NID Member September 28, 2022 -- 

3 Shri Bhavin S Mehta NE-NID Member September 28, 2022 -- 

4 Shri Vikas Singh CIO Member April 1, 2023 -- 

  
 #   NE-NID: Non-Executive Non Independent Director 
      NE-ID: Non-Executive Independent Director 
      CIO : Chief Information Officer 
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Meeting and Attendance for the year ended March 31, 2025: 
 
2 (Two) meetings of the Committee were held during the year. The details of the meetings and 
attendance of members of the Committee at the meetings are given below: 
 

Date of the 
Meeting 

Attended by % Attendance  
at Meeting 

Shri 
Natarajan T 

G 

Shri 
Nitinkumar J 

Karia 

Shri Bhavin 
S Mehta 

Shri Vikas 
Singh 

May 30, 2024   Yes Yes Yes Yes 100% 

November 26, 2024   Yes Yes Yes Yes 100% 

  
Group Risk Management Committee 
 
Terms of Reference of the GRMC inter alia include the following: 
 

1. Analyse the material risks to which the group, its businesses and subsidiaries are exposed. It 
must discuss all risk strategies both at an aggregated level and by type of risk and make 
recommendations to the Board in accordance with the group’s overall risk appetite.  
 

2. Identify potential intra-group conflicts of interest.  
 

3. Assess whether there are effective systems in place to facilitate exchange of information for 
effective risk oversight of the group. 

  
4. Assess whether the corporate governance framework addresses risk management across the 

group.  
 

5. Carry out periodic independent formal review of the group structure and internal controls. 
  

6. Articulate the leverage of the Group and monitor the same.  
 
Composition of Group Risk Management Committee as on March 31, 2025:  
 

Sr. No. Name of the Member Category# Designation Member of 
Committee 

since 

No shares 
held 

1 Shri Natarajan T G NE-ID Chairman March 29, 2023 -- 

2 Shri K R Raja   NE-NID Member March 29, 2023 -- 

3 Shri Sunil Gupta NE-NID Member March 29, 2023 -- 

4 Shri S Anantharaman NE-ID Member March 29, 2023 -- 

5 Shri Prakash Fulwadhaya CRO  Member  March 27, 2025 -- 

6 Shri Vikas Singh CIO Member April 1, 2023 -- 

# NE-NID: Non-Executive Non Independent Director 
 NE-ID – Non- Executive Independent Director 
CIO – Chief Information Officer 
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Meeting and Attendance 
 
4 (Four) meetings of the Committee were held during the year. The details of the meetings and 
attendance of members of the Committee at the meetings are given below: 
 

Date of the 
Meeting 

Attended by % 
Attendance  
at Meeting 

Shri 
Natarajan 

T G 

Shri K R 
Raja 

Shri Sunil 
Gupta 

Shri S 
Ananthara

man 

Shri 
Vikas 
Singh 

Shri M 
Sundar* 

Shri Prakash 
Fulwadhaya* 

 

June 29, 
2024 

Yes Yes No Yes Yes Yes - 83.33% 

September 
25, 2024 

Yes Yes No Yes Yes Yes - 83.33% 

December 
20, 2024 

Yes Yes Yes Yes Yes Yes - 100% 

March 27, 
2025 

Yes Yes Yes Yes Yes - Yes 100% 

 
* Shri Prakash Fulwadhaya, was appointed as Chief Risk Officer of the Company in place of Shri M 
Sundar w.e.f January 31, 2025. 
 
General Meetings 
 
The date, time and venue of the General Meetings held during preceding three years and the special 
resolution(s) passed there at, are as follows: 
 

Year Date Time Venue Special Resolution(s) 
passed 

Annual General Meeting 

2023-24 September 30, 
2024 

5.00 p.m. 84-A, Mittal Court, 8th floor, 224, 
Nariman Point, Mumbai – 400 021 

No special resolution was 
passed. 

2022-23 September 30, 
2023 

10:30 a.m. 84-A, Mittal Court, 8th floor, 224, 
Nariman Point, Mumbai – 400 021 

No special resolution was 
passed. 

2021-22 September 30, 
2022 

9:30 a.m. 84-A, Mittal Court, 8th floor, 224, 
Nariman Point, Mumbai – 400 021 

No special resolution was 
passed. 

Extra Ordinary General Meeting 

2023-24 February 16, 
2024 

 11:00 a.m. 84-A, Mittal Court, 8th floor, 224, 
Nariman Point, Mumbai – 400 021 

Financial consultancy services 
to Reliance Life Sciences 
Private Limited 

2022-23 Nil 

2021-22 Nil 
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General Shareholder Information 
 

Annual General Meeting Tuesday, September 30, 2025 at 4:00 p.m. (IST) at 84-A, Mittal 
Court, 8th floor, 224, Nariman Point, Mumbai – 400 021 as set 
out in the Notice convening the Annual General Meeting. 

Financial Year April 1 to March 31 

Dividend Payment Date The Board of Directors have not recommended any dividend on 
Equity Shares for the year under review. 

The name and address of each stock 
exchange(s) at which the Company’s 
securities are listed and payment of 
listing fee 

Company shares are not listed at any recognized Stock 
Exchanges in India.  

 
Address for correspondence 
 
Reliance Industries Holding Private Limited 
84-A, Mittal Court, 8th floor, 224, Nariman Point, Mumbai – 400021 
 
E-mail: vijay.agarwal@rihpl.in  
 
Registrar and Transfer Agent  
 
KFin Technologies Limited is the Registrar and Transfer Agent of the Company. The details of RTA are 
as follows:  
KFin Technologies Limited  
Selenium Tower B, Plot No. - 31 & 32, Gachibowli,  
Financial District, Nanakramguda, Hyderabad - 500 032, Telangana, India  
Toll Free No.: 1800 309 4001 (From 9:00 a.m. (IST) to 6:00 p.m. (IST) on all working days)  
Website: www.kfintech.com 
 
Other Disclosures  
 
Disclosures on materially significant related party transactions that may have potential conflict 
with the Company’s interests at large 
 
There were no materially significant related party transactions, which could have potential conflict with 
interest of the Company at large. 
 
The Company’s major related party transactions are generally with subsidiaries and other entities in the 
group, etc. The related party transactions are entered into basis the considerations of various business 
exigencies, such as synergy in operations, sectoral specialization and the Company’s long-term 
strategy for sectoral investments, profitability, legal requirements, liquidity and capital resources. 
 
All the transactions entered into by the Company during the financial year with related parties were in 
its ordinary course of business and on an arm’s length basis. 
 
The Company has made full disclosure of transactions with related parties as set out in note 26 of 
Standalone Financial Statement, forming part of the Annual Report. 
 
Details of non-compliance with requirements of the Act 
 
There has been no instance of non-compliance with the requirements of the Act, including with respect 
to compliance with accounting and secretarial standards. 
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Details of penalties and strictures 
 
There were no penalties and strictures on the Company during the financial year 2024-25. 
 
Fees paid to Statutory Auditors 
 
The total fees for all services paid by the Company to the Statutory Auditors during the year/period 
ended March 31, 2025 is Rs. 0.11 crores.  
 
Disclosures in relation to Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013 
 
The Company is committed to provide a work environment, which ensures that every employee is 
treated with dignity, respect and afforded equal treatment. No instances of sexual harassment were 
reported during the financial year. 
 

  a.            Number of Complaints of Sexual harassment raised in the year: Nil 

  b.            Number of Complaints disposed off during the year: Nil 

 c.            Number of Cases pending for more than 90 days: Nil 
 
Disclosure on loans/advances to Companies in which Directors are interested: 
 
The Company has not given any loans or advances to Firms/ Companies in which its Directors are 
interested during Financial Year 2024-25. Loans granted to Subsidiarises are mentioned in the notes to 
the Standalone Financial Statement. 
 
 
 
 

     For and on behalf of the Board  
 
 
 
 

 
         Bhavin Mehta  Hitesh M Vora        

                                                                                                           Director                   Director                                                                                               
               DIN: 00004426       DIN: 00288343 
Place  : Mumbai 
Date    : September 25, 2025 
 
 
















































































































