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DIRECTORS' REPORT 

To 

The Members 

Hindon Mercantile Limited 

The Board of Directors are pleased to present the Fortieth Annual Report together with Audited Financial 

Statements of the Company for the Financial Year ended March 31, 2025. 

FINANCIAL HIGHLIGHTS 

The financial performance of the Company is as follows: 

Rs. In lakhs 

Particulars Standalone Consolidated 

Financial Financial Financial Financial 
Year Year Year Year 

2024-25 2023-24 2024-25 2023-24 

Revenue from Operations 3,767.08 1,748.97 24,968.50 11,106.38 

Other Income 280.96 64.85 409.24 931.53 

Total Revenue 4,048.05 1,813. 82 25,377.74 12,037.91 

Profit before Tax 187.73 302.74 2,563.21 2,458.97 

Less: Tax expense 50.78 83.94 584.73 608.27 

Profit after Tax 136.96 218.79 1,978.48 1,850.70 

Other Comprehensive (0.72) 1.49 8.63 3.52 

income for the year 

Total Comprehensive 136.23 220.29 1,987.11 1,854.22 

Income / (loss) for the year 

Earnings per equity share 

(Face Value of Rs. 10/- 

each) (inRs.) 

- Basic 0.73 1.48 5.79 8.72 

-Diluted 0.73 1.40 5.77 8.11 

RESERVE 

The Company during the year under review has transferred Rs. 27.39 lakhs to Reserve Fund as per 

applicable regulation for NBFCs, prescribed by the Reserve Bank of India Act, 1934. 

DIVIDEND 

After careful assessment of the available profit during the financial year ended 31 March, 2025, your 

Director’s have not recommended any dividend for the financial year ended 31% March, 2025. 

PERFORMANCE REVIEW 

The Company has prepared the financial statement in accordance with the Companies Act, 2013 and Ind 

AS. The Company’s standalone revenue from operations increased from Rs. 1,748.97 lakhs to Rs. 3,767.08 
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lakhs and Other Income also increased from Rs. 64.85 lakhs to Rs. 280.96 lakhs. There is a net profit after 

tax of Rs. 136.96 lakhs as against net profit of Rs. 218.79 lakhs in the corresponding previous year. 

The Company’s consolidated revenue from operations increased from Rs. 11,106.38 lakhs to Rs. 24,968.50 

lakhs and Other Income decreased from Rs. 931.53 lakhs to Rs. 409.24 lakhs There is a net profit after tax 

of Rs. 1978.48 lakhs as against net profit of Rs. 1850.70 lakhs in the corresponding previous year. 

SHARE CAPITAL 

A. Authorised Share Capital 

During the financial year under review, there has been no change in the authorized share capital of the 

Company. The authorized share capital of the Company as on March 31, 2025 stood at Rs. 25,50,00,000/- 

(Rupees Twenty-Five Crores Fifty Lakhs only) consisting of 2,50,00,000 Equity Shares of Rs. 10/- each and 

5,00,000 Preference Shares of Rs. 10/- each. 

B. Issued and Paid-up Capital 

The paid-up equity share capital of the company as on March 31, 2024 was Rs. 147926340/-. During the 

year, the Company has issued the 7463575 equity share of the face value of Rs. 10/- each aggregating to 

Rs. 74635750 and 59170 Partly Paid-up Compulsory Convertible Preference Shares of Rs. 1/- each, face 

values of Rs. 10/-each, aggregating to Rs. 59170/- 

As on March 31, 2025, the paid-up equity share capital of the Company is Rs. 22,26,21,260 (Rupees Twenty- 

Two Crore Twenty-Six Lakh Twenty-One Thousand Two Hundred Sixty only), comprising of 2,22,56,209 fully 

paid equity shares of face value of Rs. 10/- each and 59,170 Partly Paid-up Compulsory Convertible 

Preference Shares of Rs.1/- each. 

C. Employee Stock Option Scheme 
Disclosure regarding issue of Employee Stock Options pursuant to Rule 12(9) of Companies (Share Capital and 

Debenture Rules, 2014) 

(a) options granted: 42,873 

(b) options vested: 8218 

(c) options exercised: Nil 

(d) the total number of shares arising as a result of exercise of option: Nil 

(e) options lapsed: Nil 

(f) the exercise price: Rs.105/- for each 

(g) variation of terms of options: No 

(h) money realized by exercise of options: Nil 

(i) total number of options in force: 42,873 

(j) employee wise details of options granted to: 

(i) key managerial personnel: 24,161 

(i) any other employee who receives a grant of options in any one year of option amounting to five percent 

or more of options granted during that year: Nil 

¥ 201-202, 2nd Floor, Best Sky Tower, Plot no F5, ‘www.mufinfinance.com 8 helpdesk@mufinfinance.com @ 011-42610483 Netaji Subhash Place, Pitampura, New Delhi 110034 



Hindon Mercantile Limited 
CIN. U34300DL1985PLC021785 

MUFIN 
(iii) identified employees who were granted option, during any one year, equal to or exceeding one percent 

of the issued capital (excluding outstanding warrants and conversions) of the company at the time of grant; 

Nil 

D. Other Equity 

The reserves and surplus as at March 31, 2025 stood at Rs. 29,002.83 Lakh as against Rs. 7,956.90 Lakh as 

at March 31, 2024. 

PUBLIC DEPOSITS 

The Company has no public deposits as of date and will not accept any deposits without prior approval of 

the Statutory Authorities concerned. 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

The Company has put in place adequate internal controls with reference to accuracy and completeness of 

the accounting records and timely preparation of reliable financial information, commensurate with the 

size, scale and complexity of operations and ensures compliance with various policies and statutes in 

keeping with the organization’s pace of growth, increasing complexity of operations, prevention and 

detection of frauds and errors. 

The Company has its own process driven framework for internal financial controls. The Board is of the 

opinion that the Company has sound internal financial controls commensurate with the nature and size of 

its business operations; wherein controls are in place and operating effectively and no material weaknesses 

exist. The Company is in the process of strengthening the internal team for this function. 

The Company has appointed a reputed firm of Chartered Accountants to carry out internal audit on a 

regular basis that includes monitoring and evaluation of the efficacy and adequacy of internal financial 

controls, accounting procedures and policies and statutory compliances of the Company. The reports of 

the internal auditors are presented to the Audit Committee/Board which oversees the implementation of 

any corrective actions required. The Audit Committee reviews and evaluates the adequacy of internal 

financial control and risk management systems, periodically. Efficacy of Internal control systems are tested 

periodically by Internal Auditors with and Internal Control over financial reporting is tested and certified by 

Statutory Auditors. 

During the financial year under review, no material or serious observations have been highlighted for 

inefficiency or inadequacy of such controls. 

CHANGE IN NATURE OF BUSINESS 

During the period under review, there was no change in nature of business of the Company. The Company 

is a non-deposit accepting Non-banking Financial Company registered with the Reserve Bank of India. 
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RISK MANAGEMENT 

Being in the lending business, risk management forms a vital element of our business. The Company has a 

well-defined risk management framework, approved by the Board of Directors. It provides the mechanism 

for identifying, assessing and mitigating risks. 

Pursuant to section 134 (3) (n) of the Act it is stated that at present the company has not identified any 

element of risk which may threaten the existence of the Company. 

SUBSIDIARY, JOINT VENTURE, HOLDING COMPANY AND ASSOCIATE COMPANIES 

During the year under review, the Company has following subsidiaries: 

S. Name of Subsidiary Holding(%) 

No. 

1. Mufin Technologies Private Limited (Formerly 100.00 

Known as Hindon Peer to Peer Finance Private 

Limited) 

2. Hedge Money Private Limited 76.02 

3. Mufin Green Finance Limited 53.98 

4. Bimapay Finsure Private Limited 64.56 

5. Mufinpay Payment Solutions Private Limited 75.17 

6. LKP Finance Limited 51.13 

The Company does not have any Joint Venture or Associate Company. Pursuant to the provisions of Section 

129(3) of the Companies Act, 2013, a statement containing the salient features of financial statements of 

the Company’s subsidiary in Form AOC-1 is annexed as Annexure | to this Report. 

Further, pursuant to the provisions of Section 136 of the Act, the financial statements of the Company 

along with the consolidated financial statements in respect of subsidiary company are attached herewith. 

During the period under review, there was no company which has become a Joint Venture/ Associate 

Company of the Company. 

BOARD OF DIRECTORS AND KMP 

The composition of the Board of Directors of the Company is in accordance with Companies Act, 2013 

(hereinafter referred to as “the Act”). The Company has the following Five (5) Directors on its Board, 1 (One) 

of them is Managing Director and 2 (Two) of them are Independent Directors. The Company has one Chief 

Financial Officer and one Company Secretary. 

S.No. | Name of Director/KMP Position 

1. Mr. Kapil Garg Managing Director 

2. Mr. Luv Khanna Non-Executive Director 

3. Mr. Hemant Bhageria Independent Director 

—— 
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5. Mr. Amol Sinha Independent Director 

6. Mrs. Tanvi Jawa Chief Financial Officer 

7. Mrs. Ruby Chauhan Company Secretary 

During the period under review, Mr. Sandeep Jain has resigned from the position of Directorship of the 

Company with effect from December 17, 2024. 

All the Directors of the Company have confirmed that they are not disqualified to act as Director in terms of 

Section 164 of the Companies Act, 2013. 

KEY MANAGERIAL PERSONNEL 

During the period under review, Mrs. Ruby Chauhan was appointed as the Company Secretary of Hindon 

Mercantile Limited w.e.f. 23" May, 2024 and Mr. Mayank Pratap Singh resigned from the position of 

Company Secretary on 23 May, 2024. There was no change in the Managing Director and Chief Financial 

Officer of the Company during the reporting period. 

DECLARATION BY INDEPENDENT DIRECTORS 

All Independent Directors have confirmed to the Board that they meet the criteria of independence as 

specified under Section 149(6) of the Companies Act, 2013 and that they qualify to be independent 

directors pursuant to the Rule 5 of the Companies (Appointment and Qualification of Directors) Rules, 2014. 

The above confirmations were placed before the Board at its meeting held on May 23, 2024 and duly noted. 

It is the opinion of the Board that the Independent Directors possess relevant expertise, qualifications and 

experience in the fields of strategy, finance, people management, risk advisory, financial services, 

investment and they hold the highest standards of integrity. 

FORMAL ANNUAL EVALUATION OF THE PERFORMANCE OF THE BOARD, ITS COMMITTEES & INDIVIDUAL 

DIRECTORS 

The Board of Directors have evaluated the performance of all Independent Directors, Non-Independent 

Directors and its Committees. The Board deliberated on various evaluation attributes for all directors and 
after due deliberations made an objective assessment and evaluated that all the directors in the Board 

have adequate expertise drawn from diverse industries and business and bring specific competencies 

relevant to the Company’s business and operations. The Board found that the performance of all the 

Directors was quite satisfactory. 

The Board also noted that the term of reference and composition of the Committees was clearly defined. 

The Committee performed their duties diligently and contributed effectively to the decisions of the Board. 
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The functioning of the Board and its committees were quite effective. The Board evaluated its performance 

as a whole and was satisfied with its performance and composition of Independent and Non-Independent 

Directors. 

NOMINATION AND REMUNERATION POLICY 

The Board of the Company has adopted the Nomination and Remuneration Policy for Directors, Key 

Managerial Personnel (KMP) including officers / employee appointed for crucial role of Chief Risk Officer 

(CRO) and the Policy inter alia looks into the criteria for the remuneration for Directors, KMP and other 

senior management employees of the Company. 

The remuneration paid to the Directors is in line with the Nomination and Remuneration Policy formulated 

in accordance with Section 178 of the Companies Act, 2013. 

The provisions Rule 5 of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

are not applicable to the Company. 

MEETINGS 

The Board meets at regular intervals to inter-alia discuss about the Company’s policies and strategy apart 

from other Board matters. The Board is responsible to exercise their business judgment to act in what they 

reasonably believe to be in the best interests of the Company and its shareholders. The Board of Directors 

along with its constituted Committees provide direction and guidance to the Company’s leadership and 

management team and further direct, supervise as well as review the performance of the Company. 

During the financial year under review, 13 (Thirteen) Board Meetings were convened and held on May 23, 

2024, June 25, 2024, July 10, 2024, July 31, 2024, August 28, 2024, August 30, 2024, August 31, 2024, 

October 05, 2024, November 25, 2024, December 10, 2024, January 15, 2025, February 24, 2025, and 

March 12, 2025 respectively. The required quorum was present for all the Board meetings and the gap 

between two meetings did not exceed a period of 120 days. 

COMMITTTEES 

The Board committees and other committees play an important role in the governance and focus on 

specific areas and make informed decisions within the terms of reference and authority delegated. The 

Board committees and other committees comprising senior officials of the Company as the Members are 

guided by their respective terms of reference. In terms of the applicable circular(s), notification(s) and 

direction(s) issued by the Reserve Bank of India, the applicable provisions of the Companies Act, 2013 and 

the Company’s Internal Guidelines on Corporate Governance, the Board of Directors of the Company have 

constituted/reconstituted the following committees for the effective business operations and governance 

of the Company: 

S. No. Type of Committee 

1 Audit Committee 

2. Nomination and Remuneration Committee 

3. Corporate Social Responsibility Committee 

4. Risk Management Committee 
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1. AUDIT COMMITTEE 

The Audit Committee comprises of well qualified Directors. The composition of the Audit Committee is in 

accordance with the Act and the rules made thereunder. During the financial year under review, the Audit 

Committee of the Company comprised of 3 (Three) members, majority of whom are non-executive 

independent directors in accordance with Section 177 of the Act read with rules thereto. viz., Mr. Kapil 

Garg and Hemant Bhageria and is chaired by Mr. Amol Sinha. The members of the Committee are financially 

literate and learned, experienced and well known in their respective fields. 

The meetings of the Audit Committee are also attended by the Chief Financial Officer, Internal Auditors 

and the Statutory Auditors as invitees. During the financial year under review, 5 (Five) Audit Committee 

Meetings were convened and held on May 23, 2024, August 30, 2024, August 31, 2024, October 05, 2024 

and January 15, 2025 respectively. The required quorum was present for all the Audit Committee meetings 

and the gap between two meetings did not exceed a period of 120 days. 

2. NOMINATION AND REMUNERATION COMMITTEE 

The Board of the Company has constituted a Nomination and Remuneration Committee (the “NRC”) in 

accordance with the provisions of the Section 178 of the Act. During the financial year under review, the 

NRC consists of 3 (Three) members viz, Mr. Amol Sinha and Mr. Luv Khanna and the Committee is chaired 

by Mr. Hemant Bhageria. During the financial year under review, 2 (Two) Nomination and Remuneration 

Committee Meetings were convened and held on May 23, 2024 and January 15, 2025 and the required 

quorum was present. 

3. CORPORATE SOCIAL RESPONSIBLITY COMMITTEE 

The Board of the Company has constituted a Corporate Social Responsibility (the “CSR”) Committee in 

accordance with Section 135 of the Act and applicable rules thereto. During the financial year under review, 

the Committee is comprised of 3 (Three) directors viz, Mr. Kapil Garg, and Mr. Luv Khanna and it is chaired 

by Mr. Hemant Bhageria. 

During the financial period under review, 1 (One) CSR Committee Meeting were convened and held on May 

23,2024 and the required quorum was present. 

4, RISK MANAGEMENT COMMITTEE 

The Board of the Company has constituted a Risk Management Committee (RMC) in accordance with the 

RBI Guidelines for NBFCs. During the financial year under review, the Committee is comprised of 3 

(Members) Members viz, Mr. Hemant Bhageria, Mr. Parveen Sabharwal, Mr. Kapil Garg and it is chaired by 

Mr. Parveen Sabharwal. During the financial year under review, 4 (Four) RMC Committee Meeting was 

convened and held on May 25, 2024, August 31, 2024, October 07,2024 and January 18, 2024 respectively 

and the required quorum was present. 

DIRECTORS' RESPONSIBILITY STATEMENT 

The Board of Directors acknowledges the responsibility for ensuring compliance with the provisions of 

section 134(3)(c) read with section 134(5) of the Companies Act, 2013 in the preparation of the annual 

accounts for the year ended on March 31, 2025 and state that: 
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i. In the preparation of the annual accounts, the applicable accounting standards have been followed 

along with proper explanation relating to material departures, if any; 

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 at the end of the financial year and of the profit of the Company for that 

period; 

The Directors have 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; 

iv. The Directors have prepared the annual accounts on a going concern basis; 

v. The Directors have laid down internal financial controls to be followed by the Company and that such 

internal financial controls are adequate and are operating effectively; and 

vi. There is a proper system to ensure compliance with the provisions of all applicable laws and that such 

systems are adequate and operating effectively. 

STATUTORY AUDITORS 

M/s PARV & CO, Chartered Accountants (Firm Registration Number: 029582N) were appointed as the 

Statutory Auditor of the Company to hold office of the Statutory Auditors of the Company for period of five 

years until the conclusion of the Annual General Meeting to be held in 2028. 

STATUTORY AUDITORS REPORT 

The Notes on accounts and observations of the Auditors in their Report on the Accounts of the Company 

are self-explanatory. There are no observations (including any qualification, reservation, adverse remark or 

disclaimer) of the Auditors in their Audit Reports that may call for any explanation from the Directors. 

REPORTING OF FRAUDS BY AUDITORS 

The Statutory Auditors have not reported any incident of fraud to the Board during the financial year 2024- 

25. 

SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT 

In terms of Section 204 of The Companies Act, 2013 and Rules made there under, the Secretarial Audit is 

not applicable to the Company for the year under review. 

INTERNAL AUDITORS 

In terms of Section 138 of the Act and rule 13 of Companies (Accounts) Rules, 2014, The Internal Audit is 

not applicable of the Company for the year under review. 
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The Board of Directors affirm that the Company has complied with the applicable Secretarial Standards 

issued by the Institute of Companies Secretaries of India (S51 and SS2) respectively relating to Meetings of 

the Board, its Committees and the General Meetings. 

COST RECORDS AND COST AUDIT 

Maintenance of cost records and requirement of cost audit as prescribed under the provisions of Section 

148(1) of the Act are not applicable for the business activities carried out by the Company 

ANNUAL RETURN 

As per Section 92 of the Companies Act, 2013, the copy of annual return of the company has been placed 

on the website of the company and can be accessed at https://hindon.co/. 

CORPORATE SOCIAL RESPONSIBILITY INITIATIVES 

The Board has constituted CSR Committee in accordance with Section 135 of the Companies Act, 2013. The 

Company has also framed CSR Policy. 

During the year under review, Company was not required to spent any amount on account of Corporate 

Social Responsibility. 

RELATED PARTY TRANSACTIONS 

The Board of Directors of the Company has formulated a policy on dealing with Related Party Transactions, 

pursuant to the applicable provisions of the Act and RBI Master Directions. 

All related party transactions are placed before the Audit Committee. An omnibus approval of the Audit 

Committee is obtained for the related party transactions which are repetitive in nature. 

During the financial year under review, the related party transactions that were entered into by the 

Company were on an arm’s length basis and in ordinary course of business. Pursuant to Section 134(3)(h) 

read with Rule 8(2) of the Companies (Accounts) Rules, 2014, there are no related party transactions that 

are required to be reported under Section 188(1) of the Act. 

PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GUARANTEES GIVEN OR SECURITY PROVIDED BY 

THE COMPANY 

Being an NBFC, the disclosures regarding particulars of loans given, guarantees given and security provided, 

is exempted under the provisions of section 186(11) of the Act. As regards investments made by the 

company, the details of the same are provided under financial statements of the company for the year 

ended 31 March, 2025. 

CODE OF CONDUCT 

The Board of Directors has approved a Code of Conduct which is applicable to the Members of the Board 

and all employees in the course of day-to-day business operations of the company. The Code has been 

placed on the Company’s website at https://hindon.co/. 
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The Code lays down the standard procedure of business conduct which is expected to be followed by the 

Directors and the designated employees in their business dealings and in particular on matters relating to 

integrity in the work place, in business practices and in dealing with stakeholders. 

All the Board Members and the Senior Management personnel have confirmed compliance with the Code. 

VIGIL MECHANISM / WHISTLE BLOWER POLICY 

The Company has established a vigil mechanism to deal with instances of fraud and mismanagement and 

to provide appropriate avenues to the directors and employees to report genuine concerns about unethical 

behaviour, actual or suspected fraud and to bring to the attention of the management, their genuine 

concerns and grievances about the behaviour of the employees. Adequate safeguards are provided against 

victimization of those who avail of the mechanism and direct access to the Chairman of the Audit 
Committee in exceptional cases is provided to them. 

During the period under review, no cases under this mechanism were reported to the Company. 

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE COMPANY 

There were no material changes and commitments, affecting the financial position of the Company from 

end of the financial year up to the date of this Board’s Report. 

SIGNIFICANT AND MATERIAL ORDERS 

During the year under review, there are no significant and material orders passed by the regulators or 

courts or tribunals impacting the going concern status and the Company’s operations in future. 

CORPORATE GOVERNANCE 

The Company has adopted best corporate practices and is committed to conducting its business in 

accordance with the applicable laws, rules and regulations. The Company’s Corporate Governance 

practices are driven by effective and strong Board oversight, timely disclosures, transparent accounting 

policies and high level of Integrity in decision making. A report on corporate governance has been annexed 

as ‘Annexure — I’ to the Directors’ Report. 

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 

PROHIBITION AND REDRESSAL) ACT, 2013. 

The Company has in place an Anti-Sexual Harassment Policy in line with the requirements of the Sexual 

Harassment of Women at the Workplace (Prevention, Prohibition & Redressal) Act, 2013. Internal 

Complaints Committee (ICC) has been set up to redress complaints received regarding sexual harassment. 

All employees (permanent, contractual, temporary, trainees) are covered under this policy. The following 

is a summary of sexual harassment complaints received and disposed-off during the year 2024-25: 

Number of complaints received: Nil 

Number of complaints disposed-off:  Nil 

Number of complaints pending: Nil 

£ r 201-202, 2nd Floor, Best Sky Tower, Plot no F5, www.mufinfinance.com 8 helpdesk@mufinfinance.com @ 011-42610483 Netaji Subhash Place, Pitampura, New Delhi - 110034



Hindon Mercantile Limited 
CIN. U34300DL1985PLC021785 

MUFIN 

MATERNITY BENFIT COMPLIANCE DECLARATION 

In accordance with the provisions of the Maternity Benefit Act, 1961, as amended, , the Board affirms that 

the Company has fully complied with all applicable laws and regulations relating to maternity benefits 

during the financial year under review. 

The Company has adopted employee-centric policies that are compliant with statutory requirements and 

reflective of our commitment to diversity, equity, and inclusion. The Company has: 

Granted maternity leave and related benefits to all eligible women employees as per applicable law; 

Ensured availability of medical bonus, nursing breaks, and return-to-work support; 

Complied with the requirements relating to créche facilities, as specified under the Maternity Benefit 

(Amendment) Act, 2017, where applicable; 

The Company’s HR policies and practices are periodically reviewed to ensure compliance with evolving legal 

and regulatory requirements, and to promote the welfare of all employees, particularly women during and 

after maternity. 

The Board remains committed to upholding the highest standards of corporate governance and employee 

well-being. 

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

Considering that the Company is a Non- Banking Financial company which is not involved in any 

manufacturing or processing activities, the particulars as required under section 134(3)(m) of the 

Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2014 regarding Conservation 

of energy and Technology Absorption not applicable 

Foreign exchange earnings and outgo: Nil 

EMPLOYEE PARTICULARS 

The Statement of Disclosure of Remuneration under Section 197 of the Companies Act, 2013 and Rule 5 of 

the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are annexed as 

Annexure-Ill. 

TAKEOVER AND CHANGE IN MANAGEMENT AND CONTROL 

On August 28, 2024, Hindon Mercantile Limited and Mr. Kapil Garg (acquirers) have entered into a share 

purchase agreement with Mr. M V Doshi and other promoters of the company (“Sellers”), for acquisition of 

56,96,312 Equity share representing of 45.32% of the equity share capital of the company. Pursuant to 

Regulation 3(1) and 4 of Securities and Exchange Board of India (Substantial Acquisition of share and 

takeover) Regulation 2011, mandatory Open Offer to the Public Shareholders of the Company has been 

made by the Acquirers to acquire 32,67,845 Equity share representing 26% of equity shares of the company. 

Acquirer had acquired the from the Promoters, 44,46,227 Equity share representing of 35.37% of the paid- 

up Share Capital and 19,97,068 Equity Shares, from the Public Shareholders under the open offer 
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

As required under Master Direction of Reserve Bank of India (Non-Banking Financial Company- Scale Based 

Regulation) Directions 2023, a detailed management discussion and analysis report is annexed as 

Annexure- IV to this annual report. 

ACKNOWLEDGEMENT 

Your Directors would like to place on record their sincere appreciation to Shareholders, Bankers, 

Institutions and Employees for their co-operation and support. 

For and on behalf of Board of Directors 

AN GOANE 
ST L/? 3 ) = 

g e 2 & S 2 & G * 

Place: Delhi 
Date: 06-09-2025 

93 <
Ay

 

Kapil Garg Luv Khanna 

Managing Director Director 

DIN: 01716987 DIN: 07723426 

201-202, 2nd Floor, Best Sky Tower, Plot no F5, wwwmufinfinance.com @ helpdesk@mufinfinance.com @ 011-42610483 B e B S T e 004, 



Hindon Mercantile Limited 
CIN. U34300DL1985PLC021785 

MUFIN 

ANNEXURE | 

FORM AOC-1 

STATEMENT CONTAINING _ SALIENT FEATURES OF THE FINANCIAL STATEMENT OF 

SUBSIDIARIES/ASSOCIATE COMPANIES/JOINT VENTURES 

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

Rules, 2014] 

Part “A”: Subsidiary 

(Rs. in Lakhs) 

SN | Particulars Details 

1. | Name of the | Mufin Mufin Hedge LKP Bimapay Mufinpay 

subsidiary Green Technologies | Money Finance Finsure Payment 

Finance Private Private Limited Private Solutions 

Limited Limited Limited Limited Private 
(Formerly Limited 

known as 

Hindon Peer 
to Peer 

Finance 

Private 

Limited) 

2. | Reporting Not Not Not Not Not Not 

period for the | Applicable | Applicable Applicable | Applicable | Applicable | Applicable 

subsidiary 

concerned, if 

different 

from the 
holding 

company’s 

reporting 

period 

3. | Reporting Not Not Not Not Not Not 

currency and | Applicable | Applicable Applicable | Applicable | Applicable | Applicable 

Exchange 

rate as on the 
last date of 
the relevant 

Financial year 

in the case of 
foreign 

subsidiaries 

4. | Share capital | 1634.90 210 1313.304 1256.86 10.10 151.00 

—— 
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Hindon Mercantile Limited 
Reserves & B 25389.87 | (11.45) (184.26) | 33423.13 | 605092 13453335 A25P C021785 
surplus 

6. | Total assets 102,138.02 | 333.24 1255.65 38595.18 | 2378.05 1667.38 

7. | Total 75113.25 198.54 126.61 3915.19 1762.03 141.05 

Liabilities 

8. | Investments | 495.19 220 Nil 1779531 | Nil 199.99 

9. | Turnover 16096.45 19 5535.26 737.52 321.72 169.41 

10. | Profit before | 2732.29 (10.15) (59.94) 142644 | (135.92) 4202 
taxation 

11. | Provision for | 70373,000 | (2.57) Nil (394.1) Nil 8.9 
taxation 

12. | Profit  after | 2028.56 (7.58) (59.94) 103234 137.16 33.12 

taxation 

13. | Proposed Nil Nil Nil Nil Nil Nil 

Dividend 

14. | % of | 53.98% 100% 76.02% 51.13% 64.56% 75.17% 

shareholding 

—— 

wwwmufinfinance.com @nmpdesk@munnnnanoe.com ®D11-426|0483 201-202, 2nd Floor, Best Sky Tower, Plot no F5, 
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Annexure Il 

REPORT ON CORPORATE GOVERNANCE 

Company’s philosophy on Corporate Governance 

The Company provides detailed information on various issues concerning the Company’s business / 

performance, to its shareholders. The fundamental philosophy of Corporate Governance in the 

Company is to achieve business excellence and dedicate itself for meeting its obligations to the 

shareholders. The Company believes that good Corporate Governance is a continuous process and 

strive to improve the same to meet shareholder’s expectations. 

Board of Directors 

Note: Details of Board of Directors as on 31.03.2025 is provided. 

Com| 

The composition and category of Directors in the Company and other listed entities as on March 31, 

2025 are as follows: 

Board Meetings 

The Meetings of the Board of Directors are scheduled well in advance and generally held at the 

registered office of the Company. The notice confirming the meeting and the detailed agenda is sent 

well in advance to all the Directors. 

There were Thirteen Board Meetings held during the financial year ended March 31, 2025, namely on 

May 23, 2024, June 25, 2024, July 10, 2024, July 31, 2024, August 28, 2024, August 30, 2024, August 

31, 2024, October 05, 2024, November 25, 2024, December 10, 2024, January 15, 2025, February 24, 

2025, and March 12, 2025 respectively. No meeting was adjourned sine die due to want of quorum. 

Attendance, Other Directorship & Membership 

Membership and Attendance of each Director at the Board of Directors’ Meetings held during the year 

and the last Annual General Meeting and the number of other Directorship/Membership of Board 

Committees as on March 31, 2025: 

201-202, 2nd Floor, Best Sky Tower, Plot no F5, wwwmufinfinance.com @ helpdesk@mufinfinance.com @ 011-42610483 B e B S T e 004, 
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2. Details of change in composition of the Board during the current and previous financial year. 

Sl Name of Capacity (i.e., Executive/ Non- Nature of Effective date 

No. Director Executive/ Chairman/ change 

Promoter nominee/ (resignation, 

Independent) appointment) 

1. Sandeep Jain Non Executive Director Resignation 17" December, 

2024 

2. Amol Sinha Independent Director Resignation 30" May, 2025 

3. Girish  Kumar Independent Director Appointment 27t August, 

Chadha 2025 

Mr. Amol Sinha has resigned from the company on 30" May, 2025 due to personal reason stated in 

the resignation letter. 

The Board of Directors are of the opinion that Mr. Girish Kumar Chadha, Independent Directors 

possess integrity, necessary expertise, relevant experience and proficiency. 

Key Managerial personnel 

During the period under review, Mrs. Ruby Chauhan was appointed as the Company Secretary of 

Hindon Mercantile Limited w.e.f. 23" May, 2024. Mr. Mayank Pratap Singh resigned from the 

position of Company Secretary on 23" May, 2024. There was no change in the Managing Director 

and Chief Financial Officer of the Company during the reporting period. 

Committees of the Board and their composition 

The Board has constituted a set of committees with specific terms of reference and ensure expedient 

resolution of diverse matters and achieve objectivity. The minutes of the meetings of all committees 

of the Board are placed before the Board for confirmation. 

Each committee of the Board is guided by its terms of reference, which defines the scope and powers 

of the committee. 

These Committees play a crucial role in the governance structure of the Company and have been 

es with concern the Company and need a closer review. constituted to deal with specific acti 

The Committees constituted by the Company: 

S. No. Type of Committee 

1 Audit Committee 

2. Nomination and Remuneration Committee 

3. Corporate Social Responsibility Committee 

4. Risk Management Committee 

e 
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1. Audit Committee 

The Audit Committee comprises of well qualified Directors. The composition of the Audit 

Committee is in accordance with the Act and the rules made thereunder. During the financial year 

under review, the Audit Committee of the Company comprised of 3 (Three) members, majority of 

whom are non-executive independent directors in accordance with Section 177 of the Act read with 

rules thereto. viz., Mr. Kapil Garg and Hemant Bhageria and is chaired by Mr. Amol Sinha. The 

members of the Committee are financially literate and learned, experienced and well known in their 

respective fields. 

The meetings of the Audit Committee are also attended by the Chief Financial Officer, Internal 

Auditors and the Statutory Auditors as invitees. During the financial year under review, 5 (Five) 

Audit Committee Meetings were convened and held on May 23, 2024, August 30, 2024, August 31, 

2024, October 05, 2024 and January 15, 2025 respectively. The required quorum was present for 

all the Audit Committee meetings and the gap between two meetings did not exceed a period of 

120 days. 

The composition of the Audit Committee and the attendance of the Members at the above meetings 

are as under: 

Sl Name of Member of Capacity (i.e., No. Meetings of the No. of 

No. Director Committee Executive/ Non Committee shares 

since Executive/ held in 

Chairman/ the NBFC 

Promoter 

nominee/ 

Independent) 

Held Attended 

1 Amol Sinha 23.05.2024 Chairman 5 5 0 

Hemant 23.05.2024 Independent 4 4 0 

Bhageria* Director 

3. Sandeep Jain* 23.05.2024 Non Executive 1 1 508585 

Director 

4. Kapil Garg 23.05.2024 Independent 5 5 8553059 

Director 

*Reconstituted of Audit Committee on 23.05.2024 

2. Nomination and Remuneration Committee 

The Board of the Company has constituted a Nomination and Remuneration Committee (the “NRC”) 

in accordance with the provisions of the Section 178 of the Act. During the financial year under 

review, the NRC consists of 3 (Three) members viz, Mr. Amol Sinha and Mr. Luv Khanna and the 

Committee is chaired by Mr. Hemant Bhageria. During the financial year under review, 2 (Two) 

Nomination and Remuneration Committee Meetings were convened and held on May 23,2024 and 

January 15, 2025 and the required quorum was present. 

—— 

Hindon Mercantile Limited 
CIN. U34300DL1985PLC021785 
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The composition of the Nomination and Remuneration Committee and the attendance of the 

Members at the above meetings are as under: 

Sl Name of Member of Capacity (i.e., No. Meetings of the No. of 

No. Director Committee Executive/ Committee shares 

since Non held in 

Executive/ the NBFC 

Chairman/ 

Promoter 

nominee/ 

Independent) 
Held Attended 

1 Amol Sinha* 15.01.2025 | Chairman 1 1 0 

- Non- 1 1 508585 

Executive 

Sandeep Jain* Director 

2. Hemant 15.01.2025 Independent 2 2 0 

Bhageria Director 

3. 15.01.2025 Non Executive 2 2 283867 

Luv Khanna Director 

*Reconstituted the Nomination and Remuneration Committee on 15" January, 2025 

3. Corporate Social Responsibility Committee 

The Board of the Company has constituted a Corporate Social Responsibility (the “CSR”) Committee 

in accordance with Section 135 of the Act and applicable rules thereto. During the financial year 

under review, the Committee is comprised of 3 (Three) directors viz, Mr. Kapil Garg, and Mr. Luv 

Khanna and it is chaired by Mr. Hemant Bhageria. 

During the financial period under review, 1 (One) CSR Committee Meeting were convened and held 

on May 23, 2024 and the required quorum was present. 

The composition of the Corporate Social Responsibility Committee and the attendance of the 

Members at the above meetings are as under: 

Sl Name of Member of Capacity (i.e., No. Meetings of the No. of 

No. Director Committee Executive/ Committee shares 

since Non held in 
Executive/ the NBFC 

Chairman/ 

Promoter 

nominee/ 

Independent) 
Held Attended 

1 Hemant 15.01.2025 1 1 0 

Bhageria Chairman 

2 15.01.2025 Non Executive 1 1 283867 

Luv Khanna Director 

201-202, 2nd Floor, Best Sky Tower, Plot no F5, wwwmufinfinance.com @ helpdesk@mufinfinance.com @ 011-42610483 B e B S T e 004, 
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MUFIN Sandeep Jain* Director 

4 15.01.2025 Executive 0 0 8553059 

Kapil Garg* Director 

*Reconstituted the Corporate Social Responsibility Committee on 15" January, 2025 

4. Risk Management Committee 

The Board of the Company has constituted a Risk Management Committee (RMC) in accordance 

with the RBI Guidelines for NBFCs. During the financial year under review, the Committee is 

comprised of 3 (Members) Members viz, Mr. Hemant Bhageria, Mr. Parveen Sabharwal, Mr. Kapil 

Garg and it is chaired by Mr. Parveen Sabharwal. During the financial year under review, 4 (Four) 

RMC Committee Meeting was convened and held on May 25, 2024, August 31, 2024, October 07, 

2024 and January 18, 2024 respectively and the required quorum was present. 

The composition of the Risk Management Committee and the attendance of the Members at the 

above meetings are as under: 

Sl Name of Director Member  of Capacity (i.e., No. Meetings of the No. of 

No. Committee Executive/ Committee shares 

since Non held in 
Executive/ the NBFC 

Chairman/ 

Promoter 

nominee/ 

Independent) 
Held Attended 

1. Praveen 01-07-2023 4 4 0 

Sabharwal Chairman 

2. 01-07-2023 Independent 4 4 0 

Hemant Bhageria Director 

3. 01-07-2023 Executive 4 4 8553059 

Kapil Garg Director 

General Body Meetings 

The Details of the date, place and special resolutions passed at the General Meetings. 

Sl Type of Meeting Date and Special resolutions passed 

No. (Annual/ Extra- Place 

Ordinary) 

1. Extra Ordinary 29.05.2024 e Increase Authorised Share Capital. 

General Meeting * Approve Issue and Offer of NCD on 

Preferential Basis by way of Private 

Placement Basis 
e Approve Issue and Offer of CCPs on 

Preferential Basis by way of Private 

Placement Basis. 
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MUFIN General Meeting shares on preferential basis by way of 

private placement. 

3. Annual General 30.09.2024 e Approval for the alteration of Part B in 

Meeting the existing set of AOA of the Company. 

4. Extra Ordinary 30.10.2024 e To approve issue and offer of equity 

General Meeting shares on preferential basis by way of 

private placement. 

e Approve Issue and Offer of NCD on 

Preferential Basis by way of Private 

Placement Basis 
e Approve Issue and Offer of CCPs on 

Preferential Basis by way of Private 

Placement Basis. 

5. Extra Ordinary 10.06.2023 e Appointment of Statutory Auditor for 

General Meeting filing Causal Vacancy 

6. Annual General 30.09.2023 e Consideration and Approval of 

Meeting Employee Stock Option Scheme 

Consideration and Approval of Issue of 

Sweat Equity Shares 

7. Extra Ordinary 10.09.2022 e Appointment of Statutory Auditor to 

General Meeting Fill Casual Vacancy 

8. Annual General 30.09.20222 ® Re-Appointment of Statutory Auditor 

Meeting 

Remuneration of Directors 

Duringthe year under review the Company has not paid any remuneration to Mr. Kapil Garg, Executive 

Director of the Company. 

At present, Independent Directors are not paid any remuneration except sitting fess for attending 

Board Meetings. 

Sitting Fees (gross) paid to Directors for attending Board Meetings 

Mr. Pradip Kumar Kar Rs. 4.00 lakhs 

No stock options were granted to any of the Independent Directors and Promoter Directors. Further 

the Company has not granted any advance or loans to any directors during the year. 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

As required under Master Direction of Reserve Bank of India (Non-Banking Financial Company- 

Scale Based Regulation) Directions 2023, a detailed management discussion and analysis report is 

annexed as Annexure IV to this annual report. 
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DETAILS OF NON-COMPLIANCE WITH REQUIREMENTS OF COMPANIES ACT, 2013 

During the year under review, the Company has complied with all applicable provisions of the 

Companies Act, 2013, the rules made thereunder, and other statutory requirements. There were no 

instances of non-compliance reported during the financial year 2024-25. 

DETAILS OF PENALTIES AND STRICTURES 

During the year under review, no penalties or strictures were imposed on the Company, its 

directors, or any of its officers by any statutory or regulatory authority, including the Ministry of 

Corporate Affairs, Registrar of Companies, Reserve Bank of India, Securities and Exchange Board of 

India, or any other government authority. 

For and on behalf of Board of Directors 
TANF 

fl’ K Place: Delhi 2 5 
2 

Date: 06-09-2025 )(4 s 
Managing Director 

DIN: 01716987 
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Annexure-lll 

STATEMENT OF DISCLOSURE OF REMUNERATION 

(Pursuant to Section 197 of the Companies Act, 2013 and Rule 5 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014) 

The disclosures as required under Section 197 of the Companies Act, 2013 read with Rule 5(1) of the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 for the financial 

year ended 31st March, 2025 are given below: 

1. The ratio of the remuneration of each director to the median remuneration of the employees of 

the Company for the financial year: 

Name of Director Designation Ratio to Median Remuneration 

Mr. Kapil Garg Managing Director 0 

(Independent Directors receive only sitting fees; hence ratio is not applicable.) 

2. The percentage increase in remuneration of each Director, Chief Financial Officer, Chief 

Executive Officer, Company Secretary or Manager, if any, during the financial year: 

% Increase in 
Name Designation . 

Remuneration 

Mr. Kapil Garg Managing Director 0% 

Mrs. TanviJawa  (|Chief Financial Officer 27.10% 

Mrs. Ruby Company Secretary (appointed on 23rd May, VA 

Chauhan 2024) o 

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

7.47% 

4. The number of permanent employees on the rolls of the Company: 

66 employees 
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5. Average percentile increase already made in the salaries of employees other than the 

managerial personnel in the last financial year and its comparison with the percentile increase 

in the managerial remuneration: 

MUFIN 

e Average increase in salaries of employees: 5.9% 

e Increase in managerial remuneration: 13% 

« Comparison: The increase in remuneration of managerial personnel is in line / not in line 

(modify) with the increase granted to other employees, considering role, responsil 

and performance. 

6. Affirmation 

The Board of Directors affirms that the remuneration paid to the Directors, Key Managerial 

Personnel, and employeesiis as per the Remuneration Policy of the Company. 

7. Particulars of Employees 

No employee of the Company was in receipt of remuneration: 

« 0f%1,02,00,000 or more per annum, or 

* 0f%8,50,000 or more per month, or 

* atarate which, in aggregate, is in excess of that drawn by the Managing Director or Whole- 

Time Director, 

during the financial year. 

Accordingly, no employee falls under the provisions of Rule 5(2) of the Companies (Appointment 

and Remuneration of Managerial Personnel) Rules, 2014. 
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Annexure-1IV 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

The Management Discussion and Analysis Report (“MD&A”) presents an overview of the 

performance, industry scenario, risks, internal control framework, and human resource 

developments of Hindon Mercantile Limited (“the Company”) for the financial year ended 31 

March, 2025. The report should be read in conjunction with the audited financial statements and 

notes forming part of the Annual Report. 

| INDUSTRY STRUCTURE AND DEVELOPMENTS 

Hindon Mercantile Limited operates in the Non-Banking Financial Company (NBFC) sector, which 

plays a significant role in supplementing the credit needs of the Indian economy. During the year, 

the NBFC industry witnessed steady growth supported by improved liquidity conditions, regulatory 

clarity, and increasing credit demand from retail and MSME sectors. 

The Reserve Bank of India (RBI) continued to strengthen the regulatory architecture, with increased 

focus on governance, digital lending norms, risk management, and asset quality. The overall 

financial system remained stable despite global headwinds, inflationary pressures, and interest rate 

fluctuations. Digitisation, enhanced compliance requirements, and customer-centric innovation 

continued to shape the NBFC landscape. 

1I_OPPORTUNITIES AND THREATS 

Opportunities 

* Rising credit penetration in tier-1l and tier-11l markets. 

e Growing demand for affordable creditin retail and MSME segments. 

* Increased focus on digital financial services enabling cost-efficient operations. 

* Government initiatives supporting financial inclusion and ease of doing business. 

*  Opportunity to diversify lending portfolio and strengthen risk-adjusted returns. 

Threats 

e Intense competition from banks, fintechs, and other large NBFCs. 

* Volatile interest rate environment impacting borrowing costs. 

* Potential deterioration in asset quality due to economic slowdowns or sector-specific stress. 

* Frequent regulatory changes requiring continuous compliance monitoring. 

e Cybersecurity and data-related risks due to increased digital adoption. 

11l SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE 

ties as an NBFC. The The Company is primarily engaged in lending and related financial acti 

performance during the year is summarised as follows: 
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MUFIN * Loan Portfolio: The Company focused on maintaining a high-quality portfolio with prudent 

underwriting and risk assessment practices. 

e Investment Activities: Investments were managed conservatively, ensuring adequate 

liquidity and compliance with regulatory norms. 

o Other Financial Services: Ancillary services continued to operate in line with operational 

plans. 

The Company’s performance remained stable, supported by disciplined credit evaluation processes 

and efficient portfolio monitoring. 

IV OUTLOOK 

The long-term outlook for the NBFC sector remains positive, driven by rising demand for credit, 

increasing financial inclusion, and economic expansion. Hindon Mercantile Limited continues to 

strengthen its business model, focusing on: 

* Improving asset quality 

* Enhancing digital capabilities 

* Expanding prudent lending operations 

e Strengthening governance and compliance framework 

While near-term challenges such as inflationary pressures and global uncertainties may persist, the 

Company is well-positioned to leverage growth opportunities with a cautious and customer-centric 

approach. 

V RISKS AND CONCERNS 

The major risks faced by the Company include: 

* Credit Risk: Potential borrower defaults impacting asset quality. 

o Market Risk: Fluctuations in interest rates affecting cost of funds. 

* Lig y Risk: Need to maintain adequate liquidity buffers to meet obligations. 

* Regulatory Risk: Ongoing changes in RBI guidelines requiring timely adaptation. 

e Operational & Cyber Risk: Increased digital transactions require strong cybersecurity 

architecture. 

The Company has established a comprehensive risk management framework to identify, monitor, 

and mitigate business risks. 

VI INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

The Company has put in place adequate internal controls with reference to accuracy and 

completeness of the accounting records and timely preparation of reliable financial information, 

commensurate with the size, scale and complexity of operations and ensures compliance with 

various policies and statutes in keeping with the organization’s pace of growth, increasing 

complexity of operations, prevention and detection of frauds and errors. 
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MUFIN the opinion that the Company has sound internal financial controls commensurate with the nature 

and size of its business operations; wherein controls are in place and operating effectively and no 

material weaknesses exist. The Company is in the process of strengthening the internal team for 

this function. 

The Company has appointed a reputed firm of Chartered Accountants to carry out internal audit on 

a regular basis that includes monitoring and evaluation of the efficacy and adequacy of internal 

financial controls, accounting procedures and policies and statutory compliances of the Company. 

The reports of the internal auditors are presented to the Audit Committee/Board which oversees 

the implementation of any corrective actions required. The Audit Committee reviews and evaluates 

the adequacy of internal financial control and risk management systems, periodically. Efficacy of 

Internal control systems are tested periodically by Internal Auditors with and Internal Control over 

financial reporting is tested and certified by Statutory Auditors. 

During the financial year under review, no material or serious observations have been highlighted 

for inefficiency or inadequacy of such controls. 

VII DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE 

During the year under review, the Company’s operational performance was supported by 

disciplined lending, effective portfolio monitoring, and prudent financial management. 

Revenue from operations remained stable with a consistent focus on quality credit deployment. 

Operating expenses were maintained within planned limits through effective cost management. The 

Company continued to maintain adequate capital adequacy and liquidity buffers in line with RBI 

norms. 

Overall, the financial performance reflects the Company’s commitment to sustainable growth, 

strong governance, and risk-aligned operational strategies. 

VIl MATERIAL DEVELOPMENTS IN HUMAN RESOURCES / INDUSTRIAL RELATIONS FRONT, 

INCLUDING NUMBER OF PEOPLE EMPLOYED 

Human resources remain central to the Company’s success. During the year, the Company focused 

on enhancing employee capabilities through training, upskilling programmes, and performance- 

driven culture initiatives. 

Industrial relations remained cordial throughout the year. As on 31* March, 2025, the Company 

employed 66 employees across various functions. The Company continues to emphasize employee 

engagement, professional development, and a supportive work environment to retain and attract 

talent. 

—— 
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