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TVS SUPPLY CHAIN SOLUTIONS LIMITED 
(formerly known as TVS Logistics Services Limited) 

 
 

Dear Members, 
 

Your Directors have pleasure in submitting their Fifteenth Annual Report of the Company together 
with the Audited Statements of Accounts for the year ended 31st March, 2019. 
 

FINANCIAL RESULTS 

                                                                                                                         (Amount INR in crores)

          Standalone Consolidated 

Particulars     2018-19    2017-18 2018-19 2017-18 

Revenues from operations 

(including other income) 

1504.64 

 

1301.48 

 

6826.62 5390.07 

Profit before tax from continuing 

operations  
1.14 38.03 22.27 102.76 

Profit/ (Loss) after tax from 

continuing operations 
0.37 21.38 

 

(19.57) 
 

49.54 

Profit/ (Loss) before tax from           

discontinued operations 
- - 

(16.86) 4.32 

Profit/ (Loss) after tax from           

discontinued operations 
- - 

(17.12) 4.01 

Profit/(Loss) for the year 0.37 21.38 (36.70) 53.56 

Other comprehensive income, net 

of tax 
(1.05) .036 

 

(2.61) 

 

15.58 

Total comprehensive income  (0.68) 21.42 (39.32) 65.13 
 

INDIAN ECONOMIC OUTLOOK 
 

continues to be supported by recovery of investment and robust consumption 
amidst a more expansionary stance of monetary policy and some expected impetus from fiscal 
policy. 
 

Stabilization of GST collections over the past one-and-a-half years is evidence of the GST regime 
overcoming initial teething issues, gaining stability and gradually entering a growth phase. GST 
collection target for FY20 is pegged at INR 13.7 lakh crores, 16.1% higher than FY19. 
 
 
 
 
 
 

-concluded fiscal 
and the next two years, citing softer recent growth and weaker global outlook, but expects the 
country to retain its place as the fastest growing major economy.  
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A National Logistics Policy has been drafted to enable integrated development of the logistics sector 
in the country with a vision to drive economic growth and trade competitiveness of the country 
through a truly integrated, seamless, efficient, reliable and cost effective logistics network, leveraging 
best in class technology, processes and skilled manpower. This Policy identifies key thrust areas to 
 
reduce logistics cost, promote logistics efficiency, optimize modal mix and improve first and last mile 
connectivity. Upon implementation of the Policy there will be opportunity for us to scale up our 
business as the industry moves towards the organized sector.  
 

INDIAN LOGISTICS INDUSTRY SCENARIO 

The Indian logistics sector was estimated to be at INR 15,40,000 crores in the Fiscal Year 2018. 
According to the Edelweiss Report, a confluence of favourable factors-viz:-GST tailwinds, reducing 
transit times, warehouse consolidation, infrastructure status and rapid adoption of technology will 
drive sector growth to 12-13% CAGR for the next 5 to 7 years. 
 

The Edelweiss Report estimates that in India, the INR 42,000 crores 3PL market in the fiscal year 
2018 is set to clock about 17-18% CAGR, and potentially become a INR 1,20,000 crores market by 
the Fiscal Year 2025. India is expected to remain one of the fastest growing major economies in the 
world in the Fiscal Year 2020. The demand for logistics services is significantly affected by the 
general level of commercial/economic activity and performance of the end-use sectors. The 
consumer goods and e-commerce sectors are forecasted to grow strongly over the next one to three 
years. 
 
 

The Indian government has launched initiatives to organize the logistics sector and reduce the cost 
of logistics in India. Recent government actions include (i) GST implementation (ii) e-way bill (iii) 
National Logistics Policy (iv) Investment in projects like Sagarmala project, UDAN scheme, 
Bharatmala Pariyojana and Dedicated Freight Corridors (DFCs). DFCs are expected to be 
commissioned in 2020-this should help improve the average speed of freight trains from 26 kmph to 
70 kmph. 
 

 

Post GST, companies are consolidating their supply chain for efficiency, as against tax efficiency
reasons as earlier, and are leasing large format warehouses. Consumer, retail, and e-commerce 
companies are driving the demand for grade A modern warehousing. Large format warehouses are 
adding to the complexity of supply chains and fuelling the demand for 3PL services. 
 

There was a slowdown in GDP and auto sector in India which started in the second half of FY 2019. 
This has an impact on our business volumes and which we are addressing by focusing on new 
customer wings and developing more value-added services. 
 

GLOBAL LOGISTICS OUTLOOK 
 

During the year under review, Logistics Industry majors across the value chain are expected to 
prioritize operational efficiencies, with investments in technology adoption. Freight forwarders that 
offer innovative online solution offerings in freight matching, custom brokerage, and transportation 
management solutions are expected to transform the segment with enhanced customer experience. 
The transportation and logistics industry is confronting immense changes such as digital 
transformation, new market entrants, changing customer expectations, and new evolving business 
models, in addition to continued uncertainty from BREXIT in the UK. Globalization coupled with 
population growth and consumption behaviour has seen ever-increasing demand for products from 
all corners of the world. The rise of e-commerce has added to the transport boom, and over the past 

ole. In terms 
of growth of the wider industry, logistics infrastructure will see almost across the board real growth in 
the years between 2017 and 2023. Global Logistics market is expected to grow at a CAGR of 7.2% 
during the forecast period. The Warehousing Industry is expected to transform significantly with 
process automation due to the emergence of cross-border e-Commerce and increasing demand for 
integrated supply chain solutions. 
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PERFORMANCE REVIEW  
 

Your Company continues to take various initiatives to improve its growth, operating margin and 
profitability in the coming year.  
 

Operations:  

Your Company provides end-to-end supply chain services. The service lines provided by your 
Company can be broadly classified as: 

- Integrated Supply Chain Solutions 
- Last Mile Solutions 
- Freight Management Solutions 
- Supported by Technology Solutions 

 

In each of these segments, your Company continues to develop and provide better value-added
services and thereby remain the preferred logistics partner of its customers.  

 During the year under review, in the Integrated Supply Chain Solutions, capabilities were 
created for Transportation, Warehouse, Materials Management and Value-added services. 

 In Last Mile Solutions, capabilities for providing customized delivery solutions were created 
for Express/last mile delivery, Field Resourcing for repairs & engineering support and 
components logistics.  

 In Freight Management Solutions, capabilities for providing end to end services were created 
for Freight shipments through air/ocean, Customs clearance and Inland freight & 
warehousing. 

During the year, your Company has increased focus towards technology leadership, operational 
excellence and cost efficiency and has taken various initiatives for Digital Supply Chain.  

 An integrated Digital Platform  i-loads , an end to end operational platform  was  enhanced 
/upgraded so that it could be used by all our hubs to seamlessly conduct everyday tasks 
from acquiring truck owners to allocating trucks for load requests, despatching vehicles, 
handling payment to vendors, tracking trips for achieving on-time delivery, billing to 
customers, POD management and MIS reports for tracking collections.  

 Digitally integrated capabilities like Smart centre, TRACE, JDA, mSys, RVW, TULIP, 
CargoWise and in-house solutions were created.  

It can be seen that your Company is keen to strengthen its position as a technology leader amongst 
logistics service providers and planning to become a Digital Supply Chain Leader in the years to 
come. 

Your Company continues to concentrate and derive significant revenues from countries which have 
high growth potential viz., India and the Far East. 

While the overall economy both at India and at Global level continues to grow, your Company will be 
in a position to gear up its operations and to achieve higher profitability in the years to come.  

New business development:  

During the year under review, your Company added 95 new client accounts with annualised 
revenues worth INR 206 crores at a consolidated level. The new customers included market leaders 
from the Engineering, Automobile, Electronics, Infrastructure & Construction verticals.  
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Acquisitions: 

During the year under review, your Company completed a number of acquisitions to further improve 
its capabilities and customer base that resulted in synergies that could be leveraged by the existing 
operations of the Company. These acquisitions include: - 

TLM Logistics - Thailand 

TVS Asianics Supply Chain Solutions Pte Ltd, a subsidiary of your Company has acquired TLM 
Logistics Holdings Ltd in Thailand. This company is providing warehouse management, distribution 
and transportation services together with a variety of value-added warehousing services such as 
packaging, labelling, kitting and inventory management. 

Triage Holdings Ltd - UK 

RICO Ltd  UK, a subsidiary of your Company has acquired Triage Holdings Ltd . Triage provides 
IT/ATM equipment life-cycle solutions to OEMs, IT service organizations and end-users. The 
solutions comprise of repairs, inventory management, logistics, outsourcing, brokerage and 
implementation services. Repair/Refurbishment work is undertaken at two centers in the UK for a 
high-quality customer base and they cover - Finance, Retail, Hospitality, IT, Insurance, Government, 
Education and direct partnership with OEMs. 

ELTEC Systems  Spain   

RICO Ltd  UK, a subsidiary of your Company has acquired ELTEC IT SERVICES SLU in 
Spain.  ELTEC is a leading company in the delivery of technological services for the management, 
installation, deployment, support, and maintenance of ICT infrastructure and hardware. Eltec offers 
services to national and multinational groups, as well as to public institutions, helping its clients to 
optimize their processes and reduce their costs, simplifying day-to-day activities that are critical to 
the business. 

Financing Initiatives: 
 

During the year, your Company enhanced the size of the overseas borrowings programme to
INR1630 crores. The enhanced borrowing programme was essentially a growth capital which 
ensured timely acquisition/strategic buy-out of certain entities and balance stake purchases of 
certain entities under the group. 

As part of its hedging policy, your Company follows natural hedging as its core policy whereby the 
earning and pay-outs are typically mapped in the same currency by operating entities in US, UK 
and rest of Asia. Your Company has also opted for financial derivative instruments to hedge the 
open interest rate and cross currency risks. 

 

CHANGE IN THE NAME OF THE COMPANY 
 

The name of the Company was changed from TVS Logistics Services Limited to TVS Supply Chain 
Solutions Limited w.e.f. 27th February 2019 after obtaining requisite approvals. 
 

DIVIDEND 
 

In order to conserve the resources of the Company, and to build up reserves and considering the 
business plans of the Company, no Dividend was declared for the current financial year.  

 
 

TRANSFER TO RESERVES  
 

The Company has not transferred any amount to the Reserves during the financial year. 
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PROSPECTS  
 

Your Company had taken various steps to strengthen the business development team. These 
measures are expected to enable the Company to achieve higher turnover and profits in the years to 
come.  
 

EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS 
 

No material changes and commitments have occurred affecting the financial position of the 
Company after March 31, 2019 till the date of this report.  
 
CONSOLIDATED FINANCIAL STATEMENTS 
 

Pursuant to Section 129(3) of the Companies Act, 2013 read with Rules, the audited Consolidated 
Financial Statements of the Company and of all subsidiary and joint venture companies are 
enclosed.   
 
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE COMPANIES   

 A separate statement containing the salient features of the audited financial statement of all the 
subsidiary and joint venture companies is attached to this Report.    
 
The Company will make available the Annual Financial Statements of the subsidiary companies and 
the related detailed information to any member of the Company who may be interested in obtaining 
the same. The Annual Financial Statements of the subsidiary companies will also be kept open for 
inspection at the Registered Office of the Company and that of subsidiary companies concerned. 
The Consolidated Financial Statements presented by the Company include the financial results of its 
subsidiary companies.  
 

The details of investments made in various subsidiaries are provided as part of the Financial 
Statements for the year. 
 

SHARE CAPITAL 
 
During the year, the following changes have occurred in the issued, called, subscribed and paid-up 
share capital of the Company: 
 

 39,000 - 0.001% Compulsorily Convertible Preference Shares (CCPS) having a face 
value of INR 10/- each at a price of INR 950/- each on a preferential basis 

 

 151,000 - 0.001% Compulsorily Convertible Preference Shares (CCPS) having a face 
value of INR 10/- each, as bonus CCPS shares 

 

Accordingly, the paid-up capital of the Company is INR 31,87,24,840/-  
 

During the year under review, the Company has issued 95,000 of share warrants of INR 950/- each 
on a preferential basis. 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 

Sri. S. Ravichandran (DIN: 01485845) and Ms. Anita George (DIN: 00441131), Directors are liable to 
retire by rotation at the ensuing Annual General Meeting and being eligible offer themselves for re-
appointment.  
 

Your Directors recommend the re-appointment of above Directors. 
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STATUTORY AUDITORS
 

The Members at their 14th Annual General Meeting appointed M/s. S.R. Batliboi & Associates LLP, 
as the Statutory Auditors of the Company for a term of 5 (five) years from the conclusion of the 14th

Annual General Meeting of the Company till the conclusion of the 19th Annual General Meeting. M/s. 
S.R. Batliboi & Associates LLP have confirmed their eligibility for appointment under Section 139 
read with Section 141 of the Companies Act, 2013 and the rules made thereunder. 

INTERNAL AUDITORS   
 

During the year, M/s. KPMG (Registered), was appointed as Internal Auditors of the Company to 
conduct the Internal Audit of the Company and its subsidiaries. 
 

BOARD MEETINGS  
 

During the year, the Board of Directors of your Company met four times. The dates of meetings are 
31.05.2018, 30.08.2018, 20.11.2018 and 21.02.2019.  
 
 

ANNUAL RETURN 
 

Pursuant to Section 92(3) of the Companies Act, 2013 and Rule 12(1) of the Companies 
(Management and Administration) Rules, 2014, extract of Annual Return is annexed to this Report.

 

SECRETARIAL AUDIT 
 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board of Directors of the 
Company had appointed Mr. K Venugopalan, Practicing Company Secretary to undertake the 
Secretarial Audit of the Company for the year ended 31st March, 2019. The Secretarial Audit Report 
is attached to this Report. 
 
AUDIT COMMITTEE  
 

The Audit Committee consists Sri. S Mahalingam, Chairman, Sri. V Anantha Nageswaran and 
Ms. Anita George as members. During the year under review, the Board has accepted all the 
recommendations of the Committee. 
 
 

VIGIL MECHANISM /WHISTLE BLOWER POLICY 
  

In accordance with Section 177(9) of the Companies Act, 2013, the Company has established a Vigil 
Mechanism and has a Whistle Blower Policy for the employees to report genuine concerns in such 
manner as prescribed.   
 

NOMINATION AND REMUNERATION COMMITTEE 

The Nomination and Remuneration Committee consists of Sri. C K Ranganathan, Chairman     
Sri. V. Anantha Nageswaran, Sri. S Mahalingam and Ms. Anita George, Members in terms of Section 

and remuneration including criteria for determining qualifications, Independence of a director and 
other matters provided under Section 178 (3) of the Companies Act, 2013. 
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CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 

The Board has constituted a Corporate Social Responsibility Committee consists of Sri. C K 
Ranganathan, Chairman, Ms. Shobhana Ramachandran, Sri. S Mahalingam and Ms. Anita George, 
Members. The Company has adopted a Corporate Social Responsibility (CSR) policy pursuant to 
Section 135 of the Companies Act, 2013 read with the Companies (Corporate Social Responsibility 
Policy) Rule, 2014 and the Report on CSR Activities as required thereunder is attached to this 
Report.    
 

DEPOSITS 
 

During the year, the Company has not accepted any deposits within the meaning of Section 73 of the 
Companies Act, 2013 read with Companies Acceptance of Rules, 2014. No amount on deposits was 
outstanding as on the Balance Sheet date. 

LOANS, GUARANTEES OR INVESTMENTS  
 
Details of loans, investments and guarantees covered under Section 186 of the Companies Act, 
2013 are given in the Notes to the accompanying financial statements. 
 
RELATED PARTY TRANSACTIONS  
 

All related party transactions entered by the Company during the financial year were during the 
 The details of the transactions with related 

parties are provided in the accompanying financial statements.  
 

INDEPENDENT DIRECTORS 
 

Sri. V. Anantha Nageswaran was re-appointed as Independent Director of the Company, for a period 
of five years, with effect from March 19, 2016. 
  

Sri. C K Ranganathan and Sri. S Mahalingam were re-appointed as Independent Directors on the 
Board of your Company, for a period of five years, with effect from June 29, 2018 and August 
30,2018, respectively. 
 
The Company has received the declarations of Independence from them pursuant to Section 149(6) 
of the Companies Act, 2013. 
 

EVALUATION OF BOARD /BOARD COMMITTEES  
 
 

Pursuant to the provisions of the Companies Act, 2013, the Board has carried out performance 
evaluation of its own performance, the directors individually as well as evaluation of the working of 
the Committees of the Board. 
 

PARTICULARS OF EMPLOYEES 
 

A statement containing the information as required under Section 197 of the Companies Act, 2013 
read with the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is 
attached to this Report. 
 

 

INTERNAL FINANCIAL CONTROLS 
 

Your Company has well defined and adequate internal financial controls and procedures 
commensurate with its size & nature of its operations. This is further strengthened by the internal 
audit done concurrently and periodical reporting to the Audit Committee. 
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RISK MANAGEMENT
 

Periodic risk assessment of business risk environment is carried to identify significant risks to the 
achievement of business objectives of the Company. Key risks are reported and evaluated at 
appropriate forums and levels within the Company.   
 
ORDER PASSED BY REGULATORS OR COURTS OR TRIBUNALS 
 

There has been no order passed by any Regulators or Court or Tribunal impacting the going concern 
status and future operations of the Company. 
 
MAINTENANCE OF COST RECORDS 

Pursuant to Section 148 of the Companies Act, 2013 read with The Companies (Cost Records and 
Audit) Rules, 2014, as amended from time to time, the maintenance of cost records is not applicable 
to the Company. 
 

 
 

In accordance with the provisions of Section 134(5) of the Companies Act, 2013, the Directors 
confirm that: 
 

(a) in the preparation of the annual accounts, the applicable accounting standards have been 
followed and that there are no material departures; 
 

(b)  appropriate accounting policies have been selected and applied consistently and judgments and 
estimates that have been made are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the Company as at 31st March, 2019 and of the profit of the Company for the year 
ended on that date; 
 

(c)  proper and sufficient care has been taken for the maintenance of adequate accounting records in 
accordance with the provisions of the Companies Act, 2013, for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities; 
 

(d) the annual accounts have been prepared on a going concern basis;  
 

(e) proper systems have been devised to ensure compliance with the provisions of all applicable 
laws and that such systems were adequate and operating effectively; and 
 

(f) proper internal financial controls to be followed by the Company have been laid down and such 
internal financial controls are adequate and are operating effectively.  
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO 
 

The Company has no activity relating to conservation of energy or technology absorption.  
 
The details of the foreign exchange earnings and outgo are: 
    (INR in crores) 
Foreign exchange earnings -   17.54  
Foreign exchange outgo      -   15.05 
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MANAGEMENT INCENTIVE PLAN 

During the year under review, the Company has granted 21,09,629 stock options to the employees 
under the Management Incentive Plan. The disclosures in compliance with Rule 12(9) of the 
Companies (Share Capital and Debentures) Rules 2014 are set out in Annexure and forms part of 
this Report. 
 
THE SEXUAL HARASSMENT OF WOMEN AT WORK PLACE (PREVENTION, PROHIBITION 
AND RDRESSAL) ACT, 2013  
 

The Company has in place an anti-sexual harassment policy in line with the requirements of the 
captioned Act and Rules made thereunder. An Internal Complaints Committee has been set up to 
redress complaints regarding sexual harassment. The Company has not received any complaint 
during the year under review. 
 

ACKNOWLEDGEMENT 
 

Your Directors place on record their sincere thanks to bankers, business associates, employees, 
consultants and various Government Authorities for their continued support extended to your 

view. Your Directors also acknowledges gratefully the 
promoter company, the members and the subsidiary/ joint venture companies for their support and 
confidence reposed on your Company. 
 

Your Directors would also like to place on record their appreciation of the dedicated, individual and 
collective contribution of all the employees in the overall growth and progress of the Company. 
 
 

                                                                                              
                                           For and on behalf of the Board 

      
       

Place: Chennai       
Date:  12.09.2019 

     R Dinesh                 S Ravichandran 
      (DIN: 00363300)               (DIN: 01485845) 
      Managing Director            Deputy Managing   Director
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FORM NO. MGT 9 

         EXTRACT OF ANNUAL RETURN 

(Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company 
(Management & Administration) Rules, 2014) As on financial year ended on 31.03.2018

I. REGISTRATION & OTHER DETAILS: 
 

1. CIN U63011TN2004PLC054655 

2. Registration Date 16.11.2004 

3. Name of the Company 
TVS SUPPLY CHAIN SOLUTIONS LIMITED 
(formerly known as TVS Logistics Services 
Limited) 

4. 
Category/Sub-category of the 
Company 

Public Company 

5. 
Address of the Registered office  & 
contact details 

10, Jawahar Road, Chokkikulam, Madurai- 
625002, Ph no. 044- 66857777 

6. Whether listed company No 

7. 
Name, Address & contact details of the 
Registrar & Transfer Agent, if any. 

NIL 

 

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY (All the business activities contributing 
10 % or more of the total turnover of the company shall be stated):  
 
S. No. Name and Description of main 

products / services 
NIC Code of the 
Product/service 

%  to total turnover of the 
company 

      1. Logistics Services            492               90.15 

 

III. PARTICULARS OF HOLDING, SUBSIDIARY & ASSOCIATE COMPANIES: 
 

Sl No 
Name & Address of the 
Company 

CIN/GLN 
HOLDING/ 

SUBSIDIARY/ 
ASSOCIATE 

% OF  
SHARES 

HELD 

APPLICABLE  
SECTION

1.
TVS Dynamic Global Freight 
Services Ltd, India 

U63010TN2007PLC064282 Subsidiary 85 2(87)

2.
FLEXOL Packaging (India) 
Limited, India. 

U74990TN2010PLC076131 Subsidiary 67.55 2(87)

3.
TVS Toyota Tsusho Supply 
Chain Solutions Ltd, India. 

U74999TN2014PLC098233 Subsidiary 60 2(87)
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4.
Drive India Enterprise Solutions 
Ltd, India. 

U72900TN2000PLC104165 Subsidiary 100 2(87)

5.
SPC International (India) Private 
Limited, India. 

U72501KA2008PTC048570 Subsidiary 100 2(87)

6.
TVS Packaging Solutions 
Private Limited, India. 

U74999TN2017PTC116321 Subsidiary 100 2(87)

7.

TVS Industrial & Logistics Parks 
Private Limited (formerly known 
as TVS Infrastructure Private 
Limited), India 

U45200MH2005PTC154628 
Associate 

(Joint Venture) 
 

50 
2(6) 

8.
White Data Systems India 
Private Limited, India 

U72200TN2015PTC129978 Subsidiary 51 2(87)

9.
TVS Logistics Investment UK 
Ltd, UK 

NA Subsidiary 100 2(87) 

10. 
TVS Logistics Siam Limited, 
Thailand 

NA Subsidiary 100 2(87)

11. 
TVS- Asianics Supply Chain 
Solutions Pte. Ltd.,Singapore 

NA Subsidiary 82.63 2(87)

12. 
TVS Logistics Investments USA 
Inc., USA 

NA Subsidiary 100 2(87)

13. 
TVS Supply Chain Solutions 
North America Inc., USA 

NA Subsidiary 100 2(87)

14. 
TVS Supply Chain Solutions Ltd, 
UK 

NA Subsidiary 100 2(87) 

15. TVS Autoserv GmbH, Germany NA Subsidiary 
51 

 
2(87)

16. RICO Logistics Limited, UK NA Subsidiary 97.47 2(87)

17. TVS Logistics Iberia S.L, Spain NA Subsidiary 100 2(87)

18. 
TVS Supply Chain Solutions 
GmbH, Germany 

NA Subsidiary 100 2(87)

19. 
TVS- Asianics Australia Pty. Ltd, 
Australia 

NA Subsidiary 100 2(87) 

20. 
TVS Supply Chain Solutions de 
Mexico S.A. de C.V., Mexico  

NA Subsidiary 99 2(87)

21. Waintrans LLC, USA NA Subsidiary 100 2(87)

22. T.I.F Holding Pty. Ltd, Australia NA Subsidiary 55 2(87)

23. Ricochet Spain S.L., Spain NA Subsidiary 100 2(87)

24. Rico Logistique, France NA Subsidiary 100 2(87) 

25. SPC International Limited, UK NA Subsidiary 63.06 2(87)

26. Rico Logistics Limited, Australia NA Subsidiary 100 2(87)

27. Circle Express Limited, UK NA Subsidiary 85 2(87)

28. 
Tri- Tec Computer Support Ltd, 
Northern Ireland 

NA Subsidiary 100 2(87)

29. 
Tri-Tech Support  Limited, 
Ireland 

NA Subsidiary 100 2(87)

30. 
Transtar International Freight 
(Aust) Pty Ltd, Australia 

NA Subsidiary 100 2(87) 
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31.
KAHN Nominees Pty Ltd, 
Australia

NA Subsidiary 100 2(87)

32. 
Transtar International Freight 
Limited, New Zealand 

NA Subsidiary 100 2(87)

33. 
SPC International (Engineering) 
Limited, UK 

NA Subsidiary 100 2(87)

34. PITCOMP 171 Limited,  UK NA Subsidiary 100 2(87)

35. SPC EBT Trustees Limited, UK NA Subsidiary 100 2(87) 

36. SPC INT Limited, UK NA Subsidiary 100 2(87)

37. SPC International INC., USA NA Subsidiary 100 2(87)

38. SPC International s.a.s, France NA Subsidiary 100 2(87)

39. 
SPC International s.r.o., 
Slovakia 

NA Subsidiary 100 2(87)

40. 
Transtar International Freight 
Limited, Hong Kong 

NA Subsidiary 100 2(87) 

41. 
Transtar International Freight 
(Singapore) Pte. Ltd. Singapore  

NA Subsidiary 100 2(87)

42. 
Transtar International Freight 
(Thailand) Limited, Thailand 

NA Subsidiary 49 2(87)

43. 
Transtar International Freight 
(Shanghai) Limited, China 

NA Subsidiary 100 2(87)

44. 
Transtar International Freight 
(Malaysia) Sdn Bhd 

NA Subsidiary 100 2(87)

45. 
Peter Thomas & Co 
(Refurbishing) Limited, UK 

NA Subsidiary 100 2(87)

46. MSys Software Solutions Ltd,UK NA Subsidiary 100 2(87)

47. Multipart Limited, UK NA Subsidiary 100 2(87)

48. Nadal Forwarding S.L NA Subsidiary 100 2(87)

49. Lineas Regulares XXI, S.L NA Subsidiary 99.75 2(87)

50. 
Pan Asia Logistics International 
Pte. Ltd 

NA Subsidiary 100 2(87)

51. 
Pan Asia Logistics Singapore 
Pte. Ltd 

NA Subsidiary 100 2(87)

52. 
Pan Asia Logistics Limited, 
Shangai 

NA Subsidiary 100 2(87)

53. 
Pan Asia Logistics International 
(Korea) Ltd 

NA Subsidiary 100 2(87)

54. 
Pan Asia Logistics (Thailand) 
Ltd 

NA Subsidiary 49 2(87)

55. 
Pan Asia Freight-Forwarding & 
Logistics Hong Kong Ltd 

NA Subsidiary 100 2(87)

56. 
Pan Asia Container Line Pte 
Ltd, Hong Kong 

NA Subsidiary 100 2(87)

57. 
Pan Asia Logistics 
Deutscheland, GmbH 

NA Subsidiary 100 2(87)

58. 
Pan Asia Logistics Malaysia 
Sdn Bhd 

NA Subsidiary 100 2(87)

59. 
Pan Asia Logistics Vietnam 
Company Ltd 

NA Subsidiary 95 2(87)
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60.
PT Pan Asia Logistics 
Indonesia

NA Subsidiary 90 2(87)

61. Pan Asia Logistics Taiwan Ltd NA Subsidiary 100 2(87)

62. 
Pan Asia Freight-Forwarding & 
Logistics India Pvt Ltd 

U63040MH2011FTC213986 Subsidiary 100 2(87)

63. TVS America INC. NA Subsidiary 49 2(87)

64. 
TVS Packaging Solutions Inc., 
US 

NA Subsidiary 100 2(87)

65. TVS SCS Rico Italia SRL NA Subsidiary 100 2(87)

66. Eltec IT Services, S.L.U NA Subsidiary 100 2(87)

67. Triage Holdings Limited NA Subsidiary 80 2(87)

68. Triage Services Limited NA Subsidiary 100 2(87)

69. Order Logic Limited NA Subsidiary 100 2(87)

70. 
TLM Logistics Management Co. 
Ltd, Thailand 

NA Subsidiary 51 2(87)

71. TVS-Asianics Thailand NA Subsidiary 49 2(87)

72. 
Transtar  International Freight 
Holdings (Thailand) Limited 

NA  Subsidiary 49 2(87)

73. Linfox TVS Solutions Pty Ltd NA 
Associate 

(Joint Venture) 
50 2(87)

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total 
Equity): 
i) Category of Share Holding: 

 
Category of 
Shareholders 

No. of Shares held at the beginning of the 
year[As on 1-4-2018] 

No. of Shares held at the end of the year[As 
on 31-March-2019] 

% 
Chang
e
during
the 
year    

  Demat Physical Total % of 
Total 
Shares 

Demat Physical Total % of 
Total 
Shares 

 

A. Promoters         

(1) Indian         

a) Individual/ 
HUF

- - - - - - - - -

b) Central 
Govt 

- - - - - - - - -

c) State 
Govt(s) 

- - - - - - - - -

d) Bodies 
Corp. 

10516817 210526 10727343 33.91 10727343             - 10727343 33.91 -

e) Banks / FI - - -          -    - -          - -

f) Any other - - -          - - - - -

Sub-total (A) 
(1) 10516817 210526 10727343 33.91 10727343             - 10727343 33.91 -

(2) Foreign        

a) NRIs  
Individuals  

- - - - - -             - -

b) Other - 
Individuals 

- - - - - -              - -

c) Bodies Corp - - - - - - - -



14 

d) Banks / FI - - - - - - - -

e) Any other - - - - - - - -

Sub-total (A) 
(2)

- - - - - - - -

Total 
shareholding 
of Promoter 
(A) = (A) (1) + 
(A)(2) 

10516817 210526 10727343 33.91 10727343   - 10727343 33.91 -

B. Public 
Shareholding 

        

1. Institutions         
a) Mutual 
Funds

- - -     - - - - -

b) Banks / FI - - -     - - - - -
c) Central 
Govt 

- - -     - - - - -

d) State 
Govt(s) 

- - -     - - - - -

e) Venture 
Capital Funds 

- - -     - - - - -

f) Insurance 
Companies 

- - -     - - - - -

g) FIIs - - -     - - - - -

h) Foreign 
Venture 
Capital Funds              

-             - -     - - - - -

i) Others 
(specify) 

- - -     - - - - -

Sub-total 
(B)(1):- 

- - - - - - -  -

2. Non-
Institutions 

        

a) Bodies 
Corp. 

        

i) Indian 3562696 240749 3803445 12.02 3600539 11664 3612203 11.42 (0.60) 

ii) Overseas 14505757 - 14505757 45.85 14505757 - 14505757 45.85 -

b) Individuals         

i) Individual 
shareholders 
holding 
nominal share 
capital up to 
Rs. 1 lakh 

9643 141752 151395 0.48 9643 163994 173637 0.55 0.07

ii) Individual 
shareholders 
holding 
nominal share 
capital in 
excess of Rs. 
1 lakh 

609328 1752590 2361918 7.47 609328 1732590 2341918 7.40 (0.07) 
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c) Others 
(specify)

- - - - - - - - -

Non Resident 
Indians 

- 5000 5000 0.02 - 5000 5000 0.02 -

Overseas 
Corporate 
bodies

- - - - - - - - -  

Foreign 
Nationals 

- - - - - 189000 189000 0.60 0.60

Clearing 
Members 

- - - - - - - - -

Trusts 80275 - 80275 0.25 80275 - 80275 0.25 -

Foreign 
Bodies 

 
- - - - - - - - -

Sub-total 
(B)(2):-

18767699 2140091 20907790 66.09 18805542 2102248 20907790 66.09 -

Total Public 
Shareholding 
(B)=(B)(1)+ 
(B)(2)

18767699 2140091 20907790 66.09 18805542 2102248 20907790 66.09 -

C. Shares held 
by Custodian 
for GDRs & 
ADRs 

- - - - - - - - -

Grand Total 
(A+B+C) 

292845617 2350617 31635133 100 29532885 2102248 31635133 100 -

ii) Shareholding of Promoter: 

S
N Name 

Shareholding at the beginning of the 
year 

Shareholding at the end of the year % 
change in 
sharehol
ding 
during 
the year

 

 No. of 
Shares 

% of total 
Shares of 
the 
company 

%of 
Shares 
Pledged / 
encumber
ed to total 
shares 

No. of 
Shares 

% of total 
Shares of 
the 
company 

% of 
Shares 
Pledged / 
encumber
ed to total 
shares 

1. M/s. T.V. 
Sundram 
Iyengar & Sons 
Private Limited 

1,07,27,343 33.91 - 1,07,27,343 33.91 - -

iii) Change : No change 
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iv) Shareholding Pattern of top ten Shareholders (Other than Directors, Promoters and holders 
of GDRs and ADRs): 

SN For Each of the Top 10 Shareholders Shareholding at the 
beginning of the year 

Cumulative Shareholding 
during the Year 

No. of shares % of total 
shares of 
the 
company 

No. of shares % of total 
shares of 
the 
company

 At the beginning of the year   1,88,18,403 59.48 - -

 Date wise Increase / Decrease in 
Shareholding during the year specifying 
the reasons for increase /decrease (e.g. 
allotment / transfer / bonus/ sweat 
equity etc.): 

     
(66,797) 

(Change in  
Shareholding) 

 

0.21 

 

  1,87,51,606 59.27

 At the end of the year   1,87,51,606 59.27   1,87,51,606 59.27

v) Shareholding of Directors and Key Managerial Personnel:  

SN Shareholding of each Directors and 
each Key Managerial Personnel 

Shareholding at the 
beginning of the year 

Cumulative Shareholding  
during the Year 

No. of shares % of total 
shares of 
the 
company 

No. of shares % of total
shares of 
the
company 

 At the beginning of the year      9,01,245 2.85 - - 
 Date wise Increase / Decrease in 

Shareholding during the year specifying 
the reasons for increase /decrease (e.g. 
allotment / transfer / bonus/ sweat 
equity etc.): 

(6,000) 
(Transfer on 
01/10/2018) 

 
      (10,000) 
  (Change in 
Shareholding) 
 

(0.02) 
 
 
 

(0.03) 

8,95,245 
 
 
 

8,85,245 

2.83

2.80

 At the end of the year     8,85,245 2.80     8,85,245 2.80
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V) INDEBTEDNESS -Indebtedness of the Company including interest outstanding/accrued but 
not due for payment (Rupees in lakhs):

Particulars 
Secured Loans 
excluding 
deposits 

Unsecured 
Loans 

Deposits 
Total 
Indebtedness

Indebtedness at the beginning of the 
financial year 

       

i) Principal Amount 2,401 7,100 - 9,501 
ii) Interest due but not paid - - - -
iii) Interest accrued but not due  76 - 76
Total (i+ii+iii) 2,401 7,176 - 9,577 

Change in Indebtedness during the 
financial year 

   

* Addition 4,220 11,153 - 15,373 

* Reduction (901) (9,200) - (10,101)
 3,319 1,953 - 5,271 
Indebtedness at the end of the financial 
year 

   

i) Principal Amount 5,787 9,053 - 14,840 

ii) Interest due but not paid - - - -
iii) Interest accrued but not due - 95 - 95

Total (i+ii+iii) 5,787 9,148 - 14,936 

VI.      REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

Remuneration to Managing Director, Whole-Time Directors/ Manager: (Rs. in lakhs) 

SN. Particulars of Remuneration Name of MD/WTD/ Manager 
 

Total Amount 

   
Sri. R Dinesh, 
Managing Director 

Sri. S. Ravichandran, 
Deputy Managing 
Director 

 

1 Gross salary -   

(a) Salary as per provisions 
contained in section 17(1) of the 
Income-tax Act, 1961 

-  

216.00 216.00

(b) Value of perquisites u/s 17(2) 
Income-tax Act, 1961 

 

- 
 

37.18 37.18 

(c) Profits in lieu of salary under 
section 17(3) Income- tax Act, 
1961 

 
- 

- 
-

2 Stock Option 26.13 44.40 70.53 
3 Sweat Equity - - 
4 Commission 

-  as % of profit 
-   

 
200.00 

 
- 200.00

5 Others, please specify    
 -Contribution to Provident fund 
- Others 

 
- 
 

 
7.92 

75.90 
7.92

75.90 
  

Total (A) 226.13 381.40 607.53

 Ceiling as per the Act   

*Minimum remuneration. 
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B. Remuneration to Other Directors: (Rs. In lakhs) 

SN   Particulars of 
Remuneration 

                                       Name of Directors Total 
Amount 

   
Sri. C. K. Ranganathan 

Sri. V. Anantha 
Nageswaran 

Sri. S Mahalingam~  

1 
 
 

Independent 
Directors 

    

Fee for attending 
board/ committee 
meetings 

1.25 4.25 3.25 8.75

Commission - - -  
Others, please 
specify - - - 

 

Total (1) 1.25 4.25 3.25 8.75
   
2 Other Non-

Executive Directors 
Sri. Gopal 
Srinivasan 

Sri. S 
Mahalingam~ 

Sri. S. 
Ram 

Ms. Shobhana 
Ramachandhran 

Sri. 
Suresh 
Krishna 

Fee for attending 
board committee 
meetings 

1.00 1.00 1.50 1.75 2.00 7.25

Commission - - - - - - 
Others, please 
specify - - - - - - 

 Total (2) 1.00 1.00 1.50 1.75 2.00 7.25

 Total (B)=(1+2)  16.00

 

Total Managerial 
Remuneration 

 

 

Overall Ceiling as 
per the Act 

 

~Change in designation from Non-executive director to an Independent Director w.e.f. 30th

August,2018. 
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C. Remuneration to Key Managerial Personnel other than MD / Manager / WTD: (Rs. In lakhs)

SN Particulars of Remuneration Key Managerial Personnel 
 

     Chief Financial Officer*       Company Secretary

 
 
1 

Gross salary   

(a) Salary as per provisions contained in 
section 17(1) of the Income-tax Act, 1961 

96.69 16.77 

(b) Value of perquisites u/s 17(2) Income-
tax Act, 1961 

27.52 9.38 

(c) Profits in lieu of salary under section 
17(3) Income-tax Act, 1961 

 
- 

 
- 

2 Stock Option 11.66 4.21 

3 Sweat Equity - - 
4 Commission 

-  as % of profit 
- others, specify 

- - 

5 Others, please specify 
-Contribution to Provident Fund 
-Others 

4.40 
103.92 

1.61 
16.47 

  Total 244.19 48.44 
*w.e.f., 31st May, 2018 

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NIL 
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Form  MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2019 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 

 

To, 

The Members, 
M/s TVS Supply Chain Solutions Limited 
(formerly known as TVS Logistics Services Limited) 

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the 

adherence to good corporate practices by TVS Supply Chain Solutions Limited (hereinafter called 

evaluating the corporate conducts/statutory compliances and expressing our opinion thereon. 

other records maintained by the Company and also the information provided by the Company, its 

officers, agents and authorized representatives during the conduct of secretarial audit, we hereby 

report that in our opinion, the Company has, during the audit period covering the financial year ended 

on 31st March, 2019 complied with the statutory provisions listed hereunder and also that the 

Company has proper Board-processes and compliance mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records 

maintained by the Company for the financial year ended on 31st March, 2019 according to the 

provisions of: 

(i)   The Companies Act, 2013 (the Act) and the rules made there under so far as they are made 

applicable; 

rules made there under; (not 

applicable to the Company during audit period since the Company is unlisted) 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under to the extent of 

the equity shares held in dematerialized form; 

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

extent of Foreign Direct Investment, Overseas Direct Investment; 
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(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of 

- 

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011;(not applicable to the Company during audit period since the 

Company is unlisted) 

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 

1992;(not applicable to the Company during audit period since the Company is unlisted) 

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2009;(not applicable to the Company during audit period since the Company is 

unlisted) 

d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 

2014 and The Securities and Exchange Board of India (Employee Stock Option Scheme and

Employee Stock Purchase Scheme) Guidelines, 1999 to the extent applicable; (not 

applicable to the Company during audit period since the Company is unlisted) 

e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008; (not applicable to the Company during audit period since the Company is 

unlisted) 

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 regarding the Companies Act and dealing with client; (not 

applicable to the Company during audit period since the Company is unlisted) 

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 

(not applicable to the Company during audit period since the Company is unlisted); and 

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 (not 

applicable to the Company during audit period since the Company is unlisted); 

(vi) Other Applicable Laws  

a) Reserve Bank of India Act, 1934, Rules, Regulations, guidelines, circulars, directions, 

notifications made thereunder. 

b) The Payment of Gratuity Act, 1972 

c) The Maternity Benefit Act, 1961 

d) The Minimum Wages Act, 1948 

e) Payment of Bonus Act, 1968 

f) Employees Provident Fund and Miscellaneous Provisions Act, 1952 and such other labour 

laws applicable to the Company. 

g) Carriage by Road Act, 2007 

h) Motor Vehicles Act, 1988 

With respect to Fiscal laws such as Income Tax Act, Central Sales Tax Act & Local Sales Tax Act, 

Goods and Service Tax Act based on the information and explanation provided to us by the 

management and officers of the Company and also on verification of reports of professionals including 

reports of Internal Audit, we report that adequate systems are in place to monitor and ensure 

compliance of fiscal laws as mentioned above. 
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I have also examined compliance with the applicable clauses of the following: 

(i) The Secretarial Standards on General and Board Meetings issued by the Institute of Company 

Secretaries of India (ICSI) as prescribed under Section 118 (10) of the Act have been complied 

with. 

(ii)  The Listing Agreements entered into by the Company with Stock Exchange(s) (not applicable to 

the Company during audit period since the Company is unlisted); 

During the period under review, the Company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, Standards, etc. as mentioned above. 

I further report that: 

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 

Non-Executive Directors and Independent Directors and Woman Director. The changes in the 

composition of the Board of Directors that took place during the period under review were carried out 

in compliance with the provisions of the Act. 

Adequate notice was given to all directors before schedule of the Board/ Committee Meeting(s), 

agenda and detailed notes on agenda were sent at least seven days in advance and a system exists 

for seeking and obtaining further information and clarifications on the agenda items before the meeting 

and for meaningful participation at the meeting(s).  

Based on the verification of the records and minutes, the decisions were carried out with the consent 

of majority of the Board of Directors / Committee Members and there were no dissenting members 

view recorded in the minutes.  

th February, 2019. 

I further report that there are adequate systems and processes in the Company commensurate with 

the size and nature of operations of the Company to monitor and ensure compliance with applicable 

laws, rules, regulations and guidelines. 

Place: Chennai             
Date: 12.08.2019                          K. Venugopalan 

Company Secretary in Practice
CP No. 6015

FCS No. 2526
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CSR Annual Report  2018-19  

 

 CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES  

1. A brief outline of the company's CSR policy, including overview of projects or programs 
proposed to be undertaken and a reference to the web-link to the CSR policy and projects or 
programs. 
 
As an integral part of contribution to the society, the Company believes in actively assisting in 
the improvement of the quality of life of communities around through its CSR endeavours. The 
Company undertakes CSR projects/activities as per its CSR Policy, which is aligned with 

are being carried out under the CSR Policy adopted by Company. The Board based on the 
recommendation of CSR Committee, approved to spend for providing education and skill 
development to the economically weaker/underprivileged sections of the society during the 
year ended on March 31, 2019. 
 

2. The Composition of the CSR Committee. 
 

The CSR Committee comprises of Sri. C. K. Ranganathan, Chairman, Sri. S. Mahalingam, 
Ms. Shobhana Ramachandran and Ms. Anita George, as the members of the Committee. 

3. Average net profit of the company for last three financial years: INR 3115.62 Lakhs 
 

4. Prescribed CSR Expenditure (two per cent of the amount as in item 3 above): INR 62.31 lakhs
 

5.  Details of CSR spent during the financial year. 
(a) Total amount to be spent for the financial year: INR 62.31 Lakhs ; 
(b) Amount unspent , if any : NIL ; 
(c) Manner in which the amount spent during the financial year is detailed below.  
                                                                                                      

(1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)  

S. 
No

CSR 
project or 
activity 
identified  

Sector in which 
the project is 
covered  

Projects or 
programs  
(1) Local 
Area or 
other  
(2)Specify 
the State 
and district 
where 
projects or 
programs 
was 
undertaken  

Amount outlay 
(budget) project 
or programs 
wise  

Amount spent on 
the projects or 
programs  
Sub Heads:  
(1) Direct 
Expenditure on 
projects or 
programs  
(2) Overheads:  

Cumul
ative 
expen
diture 
up to 
the 
reporti
ng 
period  

Amount 
spent: 
Direct or 
through 
implemen
ting 
agency  

1 Vocational 
Training 

Sector (ii)  Chennai, 

Tamil Nadu 

INR 69.17 
lakhs 

INR 69.17 lakhs  Same 
as (6) 

Direct
 
 

Total        INR 69.17 lakhs  
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6. In case the company has failed to spend the two per cent of the average net profit of the last 
three financial years or any part thereof, the company shall provide the reasons for not 
spending the amount in its Board report: Not Applicable 

 
7.  

Directors of the Company is monitored by the CSR Committee and the CSR activities have 
been implemented in accordance with the Policy. 

 
 
 
 
 
               R. Dinesh             C K Ranganathan  

Managing Director                   Chairman - CSR Committee  
  (DIN: 00363300)            (DIN: 00550501)                                               

 

Place: Chennai 
Date: 12.09.2019 
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Disclosure pursuant to Employee Stock Option Scheme:

Details for the FY 2018-19 

(a) options granted        : 21,09,629 

(b) options vested         : Nil 

(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      : NA 

(g) variation of terms of options: Nil 

(h) money realized by exercise of options: Nil 

(i) total number of options in force : 21,09,629 

(j) employee wise details of options granted to;- 

(i) Key Managerial Personnel: R Dinesh, Managing Director (186,000), S Ravichandran, Deputy 

Managing Director (316,000), Ravi Prakash Baghavathula, CFO (83,019) and P D Krishna Prasad, 

Company Secretary (30,000). 

(ii) 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 

(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 

 


