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NOTICE 

Notice is hereby given that the 26th Annual General Meeting of the shareholders of M/s. IFCI 

Financial Services Limited will be held by Video Conferencing at IFCI Tower, 61, Nehru Place, 

New Delhi – 110 019 on Friday, October 22nd, 2021 at 3:00 PM to transact the following 

business:  

 
ORDINARY BUSINESS 

 
1. To receive, consider and adopt the audited Financial Statements of the Company for the year 

ended on March 31, 2021, together with the Board of Directors' Report and Auditors' Report 

thereon. 

 
2. To appoint a Director in place of Shri Ramesh NGS (DIN: 06932731), who retires by rotation and 

being eligible, offers himself for re-appointment. 

 
3. To fix remuneration of the Statutory Auditor of the Company in terms of the provisions of 

Section 139(5) and 142 of the Companies Act, 2013 and to pass the following resolution, with or 

without modification(s), as an Ordinary resolution:. 

 
"RESOLVED THAT pursuant to the provisions of Section 139(5) and 142 and all other 

applicable provisions, if any, of the Companies Act, 2013 and Companies (Audit and Auditors) 

Rules 2014 (including any statutory modification(s) or re-enactment thereof for the time being in 

force) the Board of Directors of the Company be and is hereby authorized to decide and fix the 

remuneration of the Statutory Auditor of the Company appointed by Comptroller and Auditor 

General of India (CAG) for the Financial Year 2021-22, as may be deemed fit.” 

 

SPECIAL BUSINESS 

 

4. To appoint Shri Rajesh Kumar (DIN: 08732528) as Director of the Company. 

 

To consider and if thought fit, to pass, with or without modification(s) if any, the following 

resolution as an “Ordinary Resolution” 
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“RESOLVED THAT pursuant to provisions of Section 152 and 161 and any other applicable 

provisions of the Companies Act, 2013 and the rules made there under (including any statutory 

modification(s) or re-enactment thereof for the time being in force) Shri Rajesh Kumar (DIN: 

08732528), who was appointed by the Board of Directors as an Additional Director on 

07.11.2020 and in respect of whom the Company has received a notice in writing, under Section 

160 of the Companies Act, 2013, proposing his candidature for the office of Director, be and is 

hereby appointed as a Director of the Company and whose office is liable to retire by rotation.”   

 

“RESOLVED FURTHER THAT any one of the Directors of the Company be and is hereby 

authorized to digitally sign and file the necessary e-forms with the Registrar of Companies and 

inform other statutory authorities as may be necessary in connection with the above 

appointment.” 

   

5. To appoint Shri Jayesh Amichand Shah (DIN: 00882080) as Director of the Company. 

 

To consider and if thought fit, to pass, with or without modification(s) if any, the following 

resolution as an “Ordinary Resolution” 

 

“RESOLVED THAT pursuant to provisions of Section 152 and 161 and any other applicable 

provisions of the Companies Act, 2013 and the rules made there under (including any statutory 

modification(s) or re-enactment thereof for the time being in force) Shri Jayesh Amichand Shah  

(DIN: 00882080), who was appointed by the Board of Directors as an Additional Director on 

07.11.2020 and in respect of whom the Company has received a notice in writing, under Section 

160 of the Companies Act, 2013, proposing his candidature for the office of Director, be and is 

hereby appointed as a Director of the Company and whose office is liable to retire by rotation.”   

 

“RESOLVED FURTHER THAT any one of the Directors of the Company be and is hereby 

authorized to digitally sign and file the necessary e-forms with the Registrar of Companies and 
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inform other statutory authorities as may be necessary in connection with the above 

appointment.” 

 

6. To appoint Shri Karra Visweswar Rao as Managing Director of the Company. 

 

To consider and if thought fit, to pass with or without modification(s), if any, the following 

resolution as an Ordinary Resolution: 

 “RESOLVED THAT pursuant to provisions of Section 152,161,196, 197 and 203 of the 

Companies Act, 2013 and any other applicable provisions of Companies Act, 2013 and the 

rules made thereunder [including any statutory modification(s) or re-enactment(s) thereof for 

the time being in force] the consent of members be and is hereby accorded to appoint Shri 

Karra Visweswar Rao (DIN: 08111685) as Managing Director of the company with for the 

period of two years with effect from January 1st, 2021 on the terms & conditions and 

remuneration as set out in the letter of Deputation issued by IFCI Limited, who was appointed 

by the Board of Directors as Additional Director and designated as Managing Director with 

effect from January 1st, 2021. 

 

“RESOLVED FURTHER THAT any of the Directors or the Company Secretary of the 

Company be and are hereby authorized to digitally sign and file necessary e-form with the 

Registrar of Companies and other statutory authorities as may be necessary in  

           connection with the above appointment.” 

               By Order of the Board 

 For IFCI Financial Services Limited 

 Sd/- 

Place: Chennai                                                       Karra Visweswar Rao 

Date:  30.09.2021                  Managing Director  
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EXPLANATORY STATEMENT 

As required by Section 102 of the Companies Act, 2013, the following Explanatory Statement sets 

out all material facts relating to the special businesses under Item No. 4, 5 and 6 accompanying the 

Notice. 

 

SPECIAL BUSINESS 

 

Item 4: To appoint Shri Rajesh Kumar (DIN: 08732528) as Director of the Company. 

 

Mr. Rajesh Kumar (DIN: 08732528) was appointed as an Additional Director by the Board of 

Directors w.e.f 07.11.2020 in accordance with the provisions of Section 152 & 161 of the 

Companies Act, 2013 and will hold the office of directorship only until the conclusion of this 

Annual General Meeting under Section 161 of the Companies Act, 2013.  

 

Mr. Rajesh Kumar is an Ex- Senior Banker with global experience of more than 35 years in IT and 

Banking Sector. He retired as Chief General Manager of SBI in June 2020 and handled many 

crucial assignments in leadership position with extensive knowledge and experience in Banking, IT, 

Corporate Credit and Trade Finances etc. Presently he is a Nominee Director in Jio Payments Bank 

Limited.  

 

The Company has received a notice in writing under section 160(1) of the Companies Act, 2013  

proposing his candidature for the office of Director of the Company. In accordance with the proviso 

to Section 160 of the Companies Act, 2013, the NRC and the Board of the Company has considered 

and recommended to the shareholders, appointment of Mr. Rajesh Kumar, as a Non-Executive 

Director of the Company, liable to retire by rotation. 

 

The Board and the company will immensely benefit from his rich experience and expertise. 

Accordingly, the Board recommends this resolution for approval of the members of the company.  
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The appointment proposed in Item No. 4 is not affecting any other Company in the manner as 

prescribed in the provisions of Section 102 of the Companies Act, 2013.  

 

Hence, the Directors recommend the resolution at Item No. 4 as Ordinary Resolution for the 

approval of Shareholders.  

 

None of the Directors of the Company or their relatives, except Mr. Rajesh Kumar, are in any way 

concerned or interested in the said resolution. 

 

Item No. 5: To appoint Shri Jayesh Amichand Shah  (DIN: 00882080) as Director of the 

Company. 

 

Mr. Jayesh Amichand Shah  (DIN: 00882080) was appointed as an Additional Director by the 

Board of Directors w.e.f 07.11.2020 in accordance with the provisions of Section 152 & 161 of the 

Companies Act, 2013 and will hold the office of directorship only until the conclusion of this 

Annual General Meeting under Section 161 of the Companies Act, 2013.  

 

Mr. Jayesh Amichand Shah is a Management Professional with over 32 years of extensive 

professional experience in Financial Services. He has extensive experience in top executive 

leadership roles in a multi cultural environment with significant accomplishments in the Middle 

East across three countries.  

The Company has received a notice in writing under section 160(1) of the Companies Act, 2013  

proposing his candidature for the office of Director of the Company. In accordance with the proviso 

to Section 160 of the Companies Act, 2013, the NRC and the Board of the Company has considered 

and recommended to the shareholders, appointment of Mr. Jayesh A Shah, as a Non-Executive 

Director of the Company, liable to retire by rotation. 

 

The Board and the company will immensely benefit from his rich experience and expertise. 

Accordingly, the Board recommends this resolution for approval of the members of the Corporation.  
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The appointment proposed in Item No. 5 is not affecting any other Company in the manner as 

prescribed in the provisions of Section 102 of the Companies Act, 2013.  

 

Hence, the Directors recommend the resolution at Item No. 5 as Ordinary Resolution for the 

approval of Shareholders.  

 

None of the Directors of the Company or their relatives, except Mr. Jayesh Amichand Shah, are in 

any way concerned or interested in the said resolution. 

 

Item No. 6: To appoint Shri Karra Visweswar Rao as Managing Director of the Company. 

IFCI Limited vide its letter no. IFCI/SACD/2020-201229001 dated December 29th, 2020 has advised 

IFIN to appoint Shri Karra Visweswar Rao DGM of IFCI Limited as Managing Director of IFIN with 

effect from 01st January, 2021, in place of Shri. O. Ramesh Babu. Further IFCI Vide its letter No. 

HR/PF-KVR/2020-301201 dated December 30, 2020 has detailed the terms and conditions of his 

deputation in IFIN. 

 

In view of the above, the Board of Directors appointed Mr. Karra Visweswar Rao as Additional 

Director to assume the responsibilities as Managing Director with effect from 01.01.2021 for the 

period of 2 years on the terms & conditions and remuneration as set out in the letter of Deputation 

issued by IFCI.   

 

The terms and conditions of appointment of Mr. Karra Visweswar Rao are as per the letter of 

deputation issues by IFCI Limited which is attached herewith as annexure for the reference of the 

members.  

 

In view of the exemption notification dated June 05, 2015 issued by the Ministry of Corporate 

Affairs, Government Company is exempted from complying with the provisions of sub sections (2) 

and (4) of Section 196 of the Companies Act, 2013. Accordingly IFIN, being a Government 

Company by virtue of being subsidiary of the government company is exempted from complying 

with the above said provisions. In accordance with the provisions of 161 of the Companies Act, 2013 
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as Mr. Karra Visweswar Rao was initially appointed as an Additional Director, therefore, the term of 

Additional Director would come to an end at this Annual General Meeting. Accordingly, the 

resolution is being put up to the shareholders for approval. 

 

Mr. Karra Visweswar Rao has been heading IFCI Financial Services Limited as Managing Director 

since 01.01.2021.  He is a qualified Chartered Accountant and a Cost Accountant holding associate 

membership with the Institute of Chartered Accountants of India and Institute of Cost Accountants of 

India. He is a seasoned banker having over 17 years of experience in corporate banking industry. 

 

The NRC and the Board of the Company has considered and recommended to the shareholders, 

regularization/ appointment of Mr. Karra Visweswar Rao, as Managing Director of the Company 

for the period of two years with effect from 01.01.2021. 

 

The appointment proposed in Item No. 6 is not affecting any other Company in the manner as 

prescribed in the provisions of Section 102 of the Companies Act, 2013.  

 

Hence, the Directors recommend the resolution at Item No. 6 as Ordinary Resolution for the 

approval of Shareholders.  

 

None of the Directors of the Company or their relatives, except Mr. Karra Visweswar Rao, are in 

any way concerned or interested in the said resolution. 

 

 

 

 By Order of the Board 

 For IFCI Financial Services Limited 

 Sd/- 

Place:   Chennai                                                   Karra Visweswar Rao 

Date:  30.09.2021        Managing Director  
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Notes: 

 

1.  In view of the continuing Covid-19 pandemic, the Ministry of Corporate Affairs (“MCA”) has 

vide its circular dated May 5, 2020 read with circulars dated April 8, 2020, April 13, 2020 and 

clarification circular No. 02/2021 dated January 13, 2021 (collectively referred to as “MCA 

Circulars”) permitted the holding of the Annual General Meeting (“AGM”) through VC / OAVM, 

without the physical presence of the Members at a common venue. In compliance with the 

provisions of the Companies Act, 2013 (“Act”) and MCA Circulars, the AGM of the Company is 

being held through VC / OAVM. 

2. The deemed venue for 26th Annual General Meeting shall be the registered office of the company 

at IFCI Tower, 61, Nehru Place, New Delhi – 110 019.   

3.Pursuant to the provisions of the Act, a member entitled to attend and vote at the AGM is entitled 

to appoint a proxy to attend and vote on his/her behalf and the proxy need not be a member of 

the Company. Since this AGM is being held pursuant to the MCA Circular, issued by the 

Ministry of Corporate Affairs, through VC/OAVM facility, physical attendance of members has 

been dispensed with. Accordingly, the facility for appointment of proxies by the members will not 

be available for the AGM through video conferencing and hence the Proxy Form and Attendance 

Slip are not annexed to this Notice. 

4.However, the Body Corporates members (i.e. other than individuals) are entitled to appoint 

authorised representatives to attend the AGM through VC/OAVM and participate thereat. The 

body corporate are required to forward a scanned copy or hard copy of its board or governing 

body’s resolution/authorization letter etc. authorizing their representatives to attend the AGM. 

The said resolution/authorization shall be sent to the Company by email through its registered 

email address to cs@ifinltd.in or the hard copy can be send at Continental Chambers, 3rd Floor, 

142 MG Road, Nungambakkam, Chennai- 600034 addressing to company secretary.  

5. Those Shareholders whose email IDs are not registered are requested to register their email ID 

with the company by sending E-mail to cs@ifinltd.in along with the following credentials: i. 

Name registered as per the records of the company ii. DPID-Client ID/ Folio Number iii. Email 

ID to be registered for attending the Meeting. 

mailto:cs@ifinltd.in
mailto:cs@ifinltd.in
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6. In case of joint holders, the Member whose name appears as the first holder in the order of 

names as per the Register of Members of the Company will be entitled to vote at the AGM. 

7. The Explanatory Statement pursuant to the provisions of Section 102 of the Companies Act, 

2013, setting out material facts in respect of the item nos. 4 to 6 is annexed hereto. 

8. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled 

time of the commencement of the Meeting by following the procedure mentioned in the Notice. 

The facility of participation at the AGM through VC/OAVM will be made available for all 

shareholders of the company. This will not include large Shareholders (Shareholders holding 2% 

or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, 

the Chairpersons of the Audit Committee, Nomination and Remuneration Committee and 

Stakeholders Relationship Committee, Auditors, who are allowed to attend the Annual General 

Meeting  without restriction on account of first come first served basis. 

9. The attendance of the Members attending the AGM through VC/OAVM will be counted for the 

purpose of reckoning the quorum under Section 103 of the Companies Act, 2013. 

10. The Members will be allowed to pose questions during the course of the Meeting. The 

questions/queries can also be given in advance at cs@ifinltd.in will be suitably replied by the 

company during the Meeting, if time permits 

11. As per the MCA Circulars, the Notice calling the AGM has been uploaded on the website of the 

Company at www.ifinltd.in  and the notice along with the Annual Report is being sent through 

electronic mode to the members whose E-mail ID are registered with the company. Members may 

note that the Notice will also be available on the Company’s website at www.ifinltd.in. Further, 

updation if any, will be provided on the website of the Company at www.ifinltd.in   .  

12. All documents referred to in the Notice calling the AGM and the Explanatory Statement are 

available for inspection by members through electronic mode on all working days except  

Saturdays, Sundays and Holidays between 11:00 AM to 01:00 pm upto the date of this AGM. The 

same will be shared with the members on receipt of request. The members desiring to inspect the 

relevant documents referred are required to send request on the company secretary email 

address-cs@ifinltd.in. An extract of such documents would be send to the members on their 

registered email address.  

13. AGM will be convened through VC/OAVM in compliance with applicable provisions of the 

mailto:cs@ifinltd.in
http://www.ifinltd.in/
http://www.ifinltd.in/
http://www.ifinltd.in/
mailto:cs@ifinltd.in
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Companies Act, 2013 read with MCA Circular No. 14/2020 dated April 08, 2020, MCA Circular 

No. 17/2020 dated April 13, 2020 ,MCA Circular No. 20/2020 dated May 5th, 2020 and 

clarification circular No. 02/2021 dated January 13, 2021 (collectively referred to as “MCA 

Circulars”. 

14. The route map for the venue of AGM is not annexed to this notice as the AGM is being conducted 

through Video conferencing and/or other audio visual means.  

 

15. Details of Directors seeking appointment or re-appointment at the Annual General Meeting of the 

company to be held on Friday, October 22nd, 2021 are provided in Annexure - A of this notice. 

 

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM 

ARE AS UNDER:  

1. AGM through VC/OAVM: Members will be provided with a facility to attend the AGM through 

video conferencing platform – CISCO Webex.  

 2. Members whose email IDs are not registered with the company, may get their email IDs 

registered with the company by sending E-mail to cs@ifinltd.in  along with the following 

credentials: i. Name registered as per the records of the company ii. DPID-Client ID/ Folio 

Number iii. Email ID to be registered for attending the Meeting. In case of joint holding, the 

credentials of the first named holder shall be accepted.  

 4. The invitation to join the AGM will be sent to the Members on their registered email IDs latest 

by October 21st, 2021. This will be done on first come first served basis.  

 5. Members will be provided with a facility to attend the AGM through video conferencing 

platform, by following the invitation link sent to their registered email ID. Members will be able to 

locate Meeting ID/ Password/ and JOIN MEETING tab. By Clicking on JOIN MEETING they will 

be redirected to Meeting Room via browser or by running Temporary Application. In order to join 

the Meeting, follow the step and provide the required details (mentioned above – Meeting 

Id/Password/Email Address) and Join the Meeting. Members are encouraged to join the Meeting 

through Laptops for better experience. 

 6. In case of Android/Iphone connection, Participants will be required to download and Install the 

appropriate application as given in the mail to them. Application may be downloaded from Google 

mailto:cs@ifinltd.in
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Play Store/ App Store. 

 7. Further Members will be required to allow Camera and use Internet audio settings as and when 

asked while setting up the meeting on Mobile App. 

8. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 

connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their 

respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate 

any kind of aforesaid glitches. Use of headphones is highly recommended.  

 9. Members who need assistance before or during the AGM may contact Ms. Pragyan Shree, 

Company Secretary by sending an email request at the email id: cs@ifinltd.in or Contact on – 044- 

28306613.   

 

 

mailto:cs@ifinltd.in
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 Annexure – A 

 

Details of the Directors seeking Re-Appointment in the forthcoming Annual General Meeting: 

Name of the 

Director 

Shri Ramesh NGS  Shri Rajesh Kumar Shri Jayesh 

Amichand Shah  

Mr. Karra 

Visweswar Rao 

Date of Birth October 14, 1961 15.06.1960 13.02.1961 15.04.1977 

Date of 

Appointment 

23.05.2019 07.11.2020 07.11.2020 01.01.2021 

Expertise in 

Specific 

functional area 

Financial Services 

and Banking 

Banking and IT 

Sector  

Financial Sector Financial 

Services and 

Banking 

Qualification 1. B.Sc. 

2.PGDIFM 

1.PG Diploma in 

Management  

2. PG Diploma in 

Human Resource 

Management  

3. PG Diploma in 

Office Management 

and Procedures  

4. Certified Associate 

from IIBF  

5. Leadership 

program at Wharton 

Business School 

1.B.Tech 

2. PGDM 

B.Com., CA, 

CMA 

Experience 30 plus years of 

experience in 

banking and 

Financial Services 

Over 35 years of 

experience in 

Banking and IT 

Sector  

Over 32 years of 

extensive 

professional 

experience in 

financial services  

Seasoned banker 

having over 17 

years of 

experience in 

corporate 
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banking industry 

Directorships in 

other Companies 

1. Stockholding 

Securities IFSC 

Limited 

2. SHCIL Services 

Limited 

3. Wonder Home 

Finance Limited 

4. Stockholding 

Corporation of 

India Limited 

5. Stockholding 

Document 

Management 

Services 

Limited 

6. IFIN Securities 

Finance  

7. IFIN 

Commodities 

Limited  

8. IFIN Credit 

Limited 

9. Indian Clearing 

Corporation 

Limited- 

Member 

Advisory 

committee 

1. Jio Payment 

Bank Limited  

2. Jevat 

Virchand 

Leasing And 

Investment 

Pvt.Ltd. 

1. IFIN Credit 

Limited 

2. IFIN 

Commodities 

Limited  

3. IFIN 

Securities 

Finance Limited  

Number of Board 

Meetings attended 

during the 

Year(2020-21) 

7 4 4 2 

Chairman/ 

Membership of 

the 

Committee across 

all Companies 

Nil  1.IFCI Financial 

Services Limited  

1. Chairman of Audit 

Committee  

2. Chairman of IT 

1.IFCI Financial 

Services Limited  

1. Chairman  of 

Nomination and 

Remuneration 

1. IFCI 

Financial 

Services 

Limited  

a) Member in 
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Strategy Committee  

3. Member of 

Nomination and 

Remuneration 

Committee  

4. Member of Risk 

Management 

Committee  

Committee  

2. Chairman of 

Risk Management 

Committee 

3. Member of 

Audit Committee  

4. Member of IT 

Strategy 

Committee  

 

Audit 

Committee 

b) Member of 

Nomination 

and 

Remuneratio

n Committee  

c) Member of 

Risk 

Management 

Committee  

d) Member of 

IT Strategy 

Committee  

2. IFIN 

Securities 

Finance 

Limited 

a) Member of 

Audit 

Committee 

b) Member of 

Nomination 

and 

Remuneratio

n Committee  

c) Chairman of 

Risk 

Committee 



                           26
TH

 ANNUAL REPORT – 2020-21                                             

18 

 

d) Chairman of 

Asset 

Liability 

Management 

Committee  

e) Chairman of 

Share 

Transfer 

Committee 

3. IFIN 

Commodities 

Limited  

Chairman of 

Share 

Transfer 

Committee 

4. IFIN Credit 

Limited  

Chairman of 

Share Transfer 

Committee 

Shareholding in 

the Company 

Nil  Nil Nil Nil 

Relationship with 

other Directors 

Nil  Nil Nil Nil  
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BOARD’S REPORT 

To 

The Members of  

IFCI Financial Services Limited  
 

The Board of Directors of your Company presents the 26th Annual Report of IFCI Financial Services 

Limited, together with the Audited Financial Statement, for the year ended March 31, 2021. 
 

1. Financial Results 

(Rs. in lakh) 

Particulars Standalone Consolidated 

31.03.2021 31.03.2020 31.03.2021 31.03.2020 

Operating Results:     

Income from Operations 1396.67 1363.92 1513.13 1601.23 

Other Income 197.25 289.19 307.39 308.05 

Gross Income 1593.92 1653.11 1820.50 1909.28 

Gross Expenditure 1720.78 1735.47 1954.18 3167.50 

Profit/ (Loss) before Exceptional item, 

Interest, Depreciation and Tax 

(126.86) (82.36) (133.68) 

 

(1258.22) 

Less: Interest & BG Charges 13.01 14.19 14.03 16.64 

Profit/(Loss) before Exceptional Item, 

Depreciation and Tax 

(139.87) (96.55) (147.71) (1274.86) 

Less: Depreciation 5.81 16.49 7.77 17.34 

Profit before Exceptional item and tax (145.68) (113.04) (155.48) (1292.20) 

Less: Impairment on financial Instrument 12.85 4.06 18.82 (1127.45) 

Profit before Tax (158.53) (117.10) (174.30) (164.75) 

Less: Current year tax - - 3.50 - 

Less: Income Tax for earlier years - - - 0.42 

Less: Deferred Tax Charges (Net) (26.52) 0.05 (10.25) (2.68) 
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(Rs. in lakh) 

Particulars Standalone Consolidated 

Other Comprehensive Income 13.18 - 13.92 - 

 

Profit after tax (118.83) (117.15) (153.63) (162.49) 

 

2. Financial Performance 
 

The Operating Income of IFIN marginally increased from Rs. 1363.92 lakh during FY 2019-20 to 

Rs.1396.66 lakh during FY 2020-21, mainly due to increase in Brokerage Income from Rs.949.77 

lakh during FY 2019-20 to Rs.1094.33 lakh during FY 2020-21.  Within the Operating income, Other 

Operating Income, comprising delayed payment charges, however decreased from Rs.97.16 lakh to 

Rs.61.74 lakh. 

However, Other Income decreased from Rs. 289.19 lakh in 2019-20 to Rs.197.26 lakh in 2020-21, 

mainly due to reduction in sharing of expenses between ISFL from Rs.85 lakh in 2019-20 to Rs.18 

lakh in 2020-21. And there has been some reduction in the interest earned on fixed deposits kept with 

banks on account of lower interest rates.    

The Board was further informed that there has been a marginal decrease in the overall expenses, from 

Rs.1770.21 lakh in 2019-20 to Rs.1752.45 lakh in 2020-21.  

Employee Cost decreased from Rs.861.86 lakh in 2019-20 to Rs.799.90 lakh in 2020-21, 

Depreciation and Amortization Expense decreased from Rs.16.49 lakh in 2019-20 to Rs.5.81 lakh in 

2020-21.  Finance Cost decreased from Rs.14.19 lakh during 2019-20 to Rs.13.01 lakh during 2020-

21, on account of lower commission paid on Bank Guarantees for reduced amounts provided to Stock 

Exchanges.   Other Expenses also decreased from Rs.522.51 lakh during 2019-20 to Rs.479.40 lakh 

during 2020-21.  

Net addition of Impairment on Financial Instruments at Rs.12.85 lakh as compared to Rs.4.06 lakh in 

the previous year. 

After considering the above, the Surplus of Expenditure over Income at Rs.158.53 lakh in 2020-21 as 

compared to Surplus of Expenditure over Income of Rs.117.10 lakh in 2019-20.  Further, PBT and 

PAT of IFIN on Stand-alone basis was Rs.(158.53) lakh and Rs.(132.01) lakh, respectively, for the 
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year 2020-21, as against the PBT and PAT of Rs.(117.10) lakh and Rs.(117.15) lakh, respectively, 

achieved in the previous year 2019-20. 

The total comprehensive income on standalone basis was Rs. (118.83) lakh in FY 2020-21 as against 

Rs. (117.15) lakh in the previous FY 2019-20. 

 

3. Operational Performances 
 

3.1 Stock Broking 
 

The Broking Income of IFIN has increased from Rs. 949.77 lakh during the FY 2019-20 to Rs. 

1094.32 lakh during the FY 2020-21, mainly due to positive market sentiments in Capital Markets. 

The Company’s stock broking operations are expected to grow tremendously across geography 

during the Financial Year 2021-22. With wider reach expected in the Financial Year 2020-21, your 

Company is on the right path to add to its clientele base significantly.   

 

3.2 Insurance Commission 

 

Insurance Commission earned during the year is Rs. 2.85 Lakh for the FY 2020-21 (previous year 

Rs 0.93 lakh).  
 

3.3 Brokerage from Selling of Mutual Funds/IPO/Bonds  
 

During the year, your company has earned an income of Rs.100.49 lakh in the FY 2020-21 from 

selling of mutual fund units as compared to Rs. 119.59 lakh in the previous reporting year.   
 

3.4 Depository Segment 
 

The Company operated as the Depository Participants of both NSDL and CDSL during the year for 

the benefit of its retail and institutional client base.  Total Income received during the year 2020-21 

was Rs.107.65 lakh (previous year Rs. 56.88 lakh) 
 

3.5 Non Fund Based Activity – Syndication, Merchant Banking and Investment Banking  
 

During the year the Company has earned gross income of  Rs. 26.68 lakh (Previous Year- Rs. 

138.11 lakh)  in this product. 
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4. Business Environment 
 

Business Environment 2020-21 

The COVID-19 pandemic impact on global economies including the Indian economy has been 

unprecedented and largely disruptive. The Indian economy contracted by 8 percent in FY 2020-21 as 

against 4 percent growth recorded during FY 2019-20, marking a recession for the first time since 

1980 as per the IMF World Economic Outlook in April 2021. Overall economic slowdown which is 

led by the COVID-19 onset followed by strict lockdowns severely impacted economic activity, 

bringing manufacturing and trading activities to a standstill. Prolonged COVID lockdown worsened 

existing vulnerabilities of the country including the weakened financial sector, private investments, 

and consumption demand. 

  

Financial markets also went through extreme volatility due to distribution in the economy and its 

impact on companies. But the second half of FY 2020-21, saw a shift and remarkable recovery due to 

unlocking from COVID restrictions, pick-up in industrial activity and stimulus announced by the 

government. Due to global liquidity push and improvement in investor sentiment, financial markets 

soared to all-time highs. To cater to the unprecedented rise in trading account and volume, broking 

firms have been adopting innovative technologies such as cloud-based systems, providing APIs for 

Algo trading and IT-enabled applications that form the industry’s backbone.  

  

The FY 2020-21 has been a remarkable year in terms of growth for the broking Companies. Indian 

investors opened a record 14.2 million new demat accounts in FY21, nearly three times the figure in 

the previous fiscal year, as the global pandemic and business disruptions opened up new investment 

opportunities. In contrast, 4.9 million demat accounts were opened in FY20, with a three-year 

average of 4.3 million in the three fiscal years starting FY18, data from National Securities 

Depository Ltd (NSDL) and Central Depository Services Ltd (CDSL) showed. The onset of the 

COVID-19 pandemic has caused a surge in the digital brokerage industry as more customers moved 

to trading as a means of saving.  
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India is the second fastest growing fintech market in the world after China. Increased adoption of 

smartphones and burgeoning digital infrastructure have been driving the fintech market. Fintech 

companies are at the forefront with digital transactions taking place higher than ever in a post-COVID 

world. India accounted for the highest fintech adoption rate of 87 percent of all the emerging markets 

vis-à-vis the global average adoption rate at 64 percent.  

  

Discount Brokerage – Major threat to full-service brokerage. 

The financial sector including stock broking has witnessed a sweeping change after digitization and 

has paved the way for new clients. Unlike traditional brokers, the role of discount brokers is mainly 

limited to providing an online trading platform to customers. The increase in smartphone users along 

with increase in internet penetration has made it appropriate for discount brokers to capitalise on the 

market opportunities and enable customers to trade online at almost zero cost. Investing through 

discount brokers is quite cheap. It is 90 percent cheaper than traditional brokers. Profits are not eaten 

up by high brokerage of traditional brokers. 

Another important factor driving the growth of the discount brokerage industry is India’s 

demographic profile. India has the largest working-age population with millennials (median age of 30 

to 35) accounting for 36 percent of the population and projected to be around 50 percent of its 

workforce by 2025. Millennials, who are more tech savvy and price conscious, have favoured 

discount brokers over traditional brokers because of the former’s simplicity and fast-paced nature of 

services. Discount brokerage charges are usually close to nil which has attracted investors.  

Discount brokers continue to dominate with a market share of 43 percent, twice the market 

penetration of bank backed brokers' share of 21 percent. Year-to-date (till February), discount brokers 

had a 64 percent incremental market share while bank-backed brokers had a 13 percent incremental 

market share. (Source: www.businesstoday.in). So, the majority of new accounts i.e 64 percent of 

new accounts goes to discount brokers and it is a major threat for traditional broking companies.  

Besides low brokerage, independent advisory services, offering informative content free of cost 

further gives an edge to the discount brokers. Discount brokers provide unrestricted access to 

information on their website and applications, which attracts large customers. First-time investors are 

also more inclined towards the discount broker services as it provides customisation. 
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5.  Outlook: 

Due to tectonic changes in the broking industry, it's essential for traditional brokers to find a new 

business strategy to stay competitive in the industry. IFIN shall adopt the following strategy in order 

to maintain its growth and profitability for FY 2021-22. 

 Automate the various processes to reduce the cost. 

  Invest in technology to get the best front-end software and user-friendly backend software at 

appropriate cost.   

  Provide flat brokerage for online trading clients like discount brokers. 

  Digital marketing: Acquire new clients through digital mode.  

 Due to technological change, it is necessary to implement a business model similar to discount 

brokers. 

 

6. Subsidiaries  
 

6.1 IFIN Securities Finance Limited 

IFIN Securities Finance Limited, a NBFC  is a wholly owned subsidiary of IFCI Financial Services 

Limited. It is engaged in the business of margin funding, providing Loan against Shares, Mutual 

Funds and Sovereign Gold Bonds etc. 
 

6.2 IFIN Commodities Limited 

IFIN Commodities Limited, a wholly owned subsidiary of IFCI Financial Services Limited, was 

incorporated to engage in the business of Commodity broking. 

IFIN Commodities Ltd, a registered member of the Multi Commodity Exchange of India Ltd 

(MCX), National Commodity and Derivatives Exchange Ltd (NCDEX) and National Spot 

Exchange Limited (NSEL), is primarily engaged in the business of providing Commodity market 

related transaction services. 
 

6.3 IFIN Credit Limited 
 

IFIN Credit Limited is a wholly owned subsidiary of IFCI Financial Services Ltd. Currently it is not 

engaged in any operation.  
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7. Salient features of the financial statement under Section 129 (3) of the Companies Act, 2013  
 

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 Form AOC-1 is given in Annexure-I.  

 

8. Dividend  
 

No dividend is being recommended by the Directors for the year ended March 31, 2021. 

 

9. Transfer To Reserves 

 

The Board of Directors have no proposal to carry on any amount to any reserves for the year ended 

March 31, 2021. 

 

10. Directors and Key Managerial person 
 

Changes in Directors and KMP during the FY 2020-21 

 Shri Sunit Vasant Joshi, Independent Director has ceased to be associated with the company 

with effect from 24.10.2020, consequent upon his tenure as an Independent Director ended on 

that date.  Your Directors place on records their sincere appreciation for the significant 

contributions made by Shri Sunit Vasant Joshi, as an Independent Director of the company.  
 

 Smt. Aparna Chaturvedi, Independent Director has ceased to be associated with the company 

with effect from 24.10.2020, consequent upon her tenure as an Independent Director ended on 

that date. Your Directors place on records their sincere appreciation for the significant 

contributions made by Smt. Aparna Chaturvedi, as an Independent Director of the company. 

 

 Shri O Ramesh Babu who retires by rotation at the 25th Annual General Meeting held on 

October 28th, 2020 was re-appointed as the director of the company.  
 

 The Board of Directors has appointed Shri Rajesh Kumar as Additional Director of the 

company with effect from 07.11.2020 who shall hold the office upto the conclusion of the 

ensuing Annual General Meeting.  
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 The Board of Directors has appointed Shri Jayesh Amichand Shah as Additional Director of 

the company with effect from 07.11.2020 who shall hold the office upto the conclusion of the 

ensuing Annual General Meeting.  
 

 Shri O Ramesh Babu has resigned from the Board of the company as Managing Director with 

effect from January 1st, 2021 on account of withdrawal of Nomination by IFCI Limited. Your 

Directors place on records their sincere appreciation for the significant contributions made by 

Shri O Ramesh Babu, as Managing Director of the company. 
 

 

 Shri Karra Visweswar Rao was appointed as Additional Director designated as Managing 

Director to assume responsibilities as Managing Director of the company with effect from 

January 1st, 2021. 

 

 Shri. Sreekumaran V Nair, Nominee Director ceased to be associated with the company with 

effect from March 12th, 2021 on account of withdrawal of nomination by IFCI Limited. Your 

Directors place on records their sincere appreciation for the significant contributions made by 

Shri Sreekumaran V Nair, as Nominee Director of the company. 

 

 Shri Alan Savio Pacheco was appointed as Nominee Director on the Board of the company 

with effect from March 12th, 2021. 

Changes in Directors and KMP:  

 

 Ms. Meera Ranganathan, Chief Operating Officer ceased to be associated with the company 

on account of withdrawal of nomination by IFCI Limited with effect from July 1st, 2021.  

 

 Shri Aby Eapen, Company Secretary resigned and relieved from his services with effect from 

June 16th, 2021. 
 
 

As at March 31st, 2021, the Board consisted of 5 Directors comprising of 1 Nominee Director, 3 Non-

Executive Director and 1 Managing Director.  
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The composition of the Board, number of meetings held, attendance of the Directors at the Board 

Meeting and the number of the Directorship in other companies in respect of each Director who was 

on Board as on  March 31st, 2021 is given below:- 

 

S. 

No. 
Name of Director 

Attendance Particulars 

No. of other Directorships 

as on 

31st March, 2021 

No. of Meetings during 

the tenure of respective 

directors in FY 2020-21 

Other Director-ships 

(Including Private Limited 

Companies ) 

Held Attended  

1.  Shri Ramesh NGS 7 7 8 

2.  Shri Karra Visweswar Rao 2 2 2 

3.  Shri Jayesh Amichand Shah 4 4 1 

4.  Shri Rajesh Kumar 4 4 1 

5.  Shri Alan Savio Pacheco 1 1 2 

6.  Shri Sreekumaran V Nair  6 3 1 

7.  Shri Sunit V Joshi  3 3 1 

8.  Smt. Aparna Chaturvedi 3 3 3 

9.  Shri O Ramesh Babu 5 5 - 

Notes: 

a) Shri Karra Visweswar Rao was appointed as Managing Director of IFCI Financial 

Services Limited with effect from January 1st, 2021 in place of Shri O Ramesh Babu.  

b) Shri Rajesh Kumar was appointed as Additional Director on the Board of IFCI Financial 

Services Limited with effect from November 7th, 2020. 

c) Shri Jayesh A Shah was appointed as Additional Director on the Board of IFCI Financial 

Services Limited with effect from November 7th, 2020. 

d) Shri Alan Savio Pacheco was appointed as Nominee Director on the Board with effect 

from March 12th, 2021 and Shri V S Nair ceased to be associated with the company as 
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Nominee Director with effect from March 12th, 2021. 

e) Shri Sunit Vasant Joshi and Smt. Aparna Chaturvedi , Independent Directors ceased to be 

associated with the company  with effect from October 24th, 2020. 

 

The Board wishes to place on record its gratitude and appreciation for the valuable contributions 

made by all the Directors who have vacated from their respective offices during their tenure in the 

Company.  
 

During the Financial Year 2020-21, Seven (7) Board Meetings were held, which are as follows:  
 

15.06.2020 29.07.2020 23.09.2020 

07.11.2020 31.12.2020 03.02.2021 31.03.2021 

 

 

Shri Ramesh NGS will retire by rotation at the conclusion of the forthcoming Annual General 

Meeting and being eligible has offered himself for re-appointment. 
 

The Non-Executive Directors except nominees of IFCI Ltd are paid sitting fees for every meeting of 

the Board and its Committees attended by them. 

 

11. Committees of the Board 

 

11.1 Audit Committee 

 

A. Composition 

 

The Audit Committee of the Company presently consists of 2 Non- Executive Directors and 

Managing Director. The composition of the Audit committee and attendance of directors at the 

meetings for the FY 2020-21 is shown below:- 
 

S. 

No. 

Name of Director Designation No. of Committee Meetings 

during the tenure of respective 

directors in FY 2020-21. 

Held Attended 
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S. 

No. 

Name of Director Designation No. of Committee Meetings 

during the tenure of respective 

directors in FY 2020-21. 

Held Attended 

1.  Shri Rajesh Kumar  Chairman  

(Non- executive Director) 

2 2 

2.  Shri Jayesh Shah Member  

(Non-executive Director) 

2 2 

3.  Shri Karra Visweswar Rao Member  

(Managing Director) 

2 2 

4.  Shri Sunit V Joshi Chairman 

(Independent, Non-

executive) 

3 3 

5.  Shri O Ramesh Babu Member 

(Managing Director) 

3 3 

6.  Smt.Aparna Chaturvedi Member 

(Independent, Non-

executive) 

3 3 

7.  Shri O Ramesh Babu Chairman  

(Managing Director) 

1 1 

8.  Shri Ramesh NGS  Member  

(Non- Executive) 

1 1 

9.  Shri Sreekumaran V Nair  Member  

(Non- Executive) 

1 0 

Notes:  i)  Consequent to expiry of tenure of the independent directors i.e. Mr. Sunit Vasant Joshi and Smt. 

Aparna Chaturvedi, the committee was reconstituted with effect from October 29th, 2020. 

ii) The committee was again re-constituted after the induction of Shri Rajesh Kumar and Shri Jayesh A Shah 

with effect from December 31st, 2021. 
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The Managing Director / Whole-time Director, Chief Operating Officer, Statutory Auditors and 

Internal Auditors are invited to participate in the meetings of the Audit Committee wherever 

necessary, as decided by the committee. The Company Secretary acts as the Secretary of the Audit 

Committee. 
 

 

 

B. The number of Audit Committee Meetings held and dates: 
 

During the financial year 2020-21, the Audit Committee of Directors of the Company met 6 times. 

The dates of the meetings were 15.06.2020, 29.07.2020, 23.09.2020, 07.11.2020, 03.02.2021 and 

31.03.2021. 
 

C. Terms of reference: 

The terms of reference of the Audit Committee shall be in accordance with Section 177 of the 

Companies Act, 2013 and shall include overseeing the vigil mechanism / Whistle Blower policy of 

the Company. 

 

11.2 Nomination and Remuneration Committee 

A. Composition 

The Nomination and Remuneration Committee of the Company presently consists of 2 Non- 

Executive Directors and Managing Director. The composition of the Nomination and Remuneration 

Committee and attendance of directors at the meetings for the  FY 2020-21 is shown below:- 

S. 

No. 

Name of Director Category No. of Meetings during the 

tenure of respective 

directors in FY 2020-21 

Held Attended 

1. Shri Jayesh Amichand 

Shah 

Chairman 

(Non-executive) 

1 1 

2 Shri Rajesh Kumar  Member  

(Non- Executive) 

1 1 

3 Shri Karra Visweswar Member  1 1 
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S. 

No. 

Name of Director Category No. of Meetings during the 

tenure of respective 

directors in FY 2020-21 

Held Attended 

Rao (Managing Director) 

4 Shri O Ramesh Babu  Chairman 

(Managing Director) 

2 2 

5 Shri Ramesh NGS  Member  

(Non- Executive) 

2 2 

6. Shri Sunit V Joshi Chairman 

(Independent, Non-executive) 

2 2 

7. Smt. Aparna Chaturvedi Member 

(Independent, Non-executive) 

2 2 

8. Shri V S Nair Member 

(Non-executive) 

4 0 

Notes:  i)  Consequent to expiry of tenure of the independent directors i.e. Mr. Sunit Vasant Joshi 

and Smt. Aparna Chaturvedi, the committee was reconstituted with effect from October 29th, 2020. 

ii) The committee was again re-constituted after the induction of Shri Rajesh Kumar and Shri 

Jayesh A Shah with effect from December 31st, 2021.  

 

B. The number of meetings held and dates 

 

During the financial year 2020-21, the Nomination & Remuneration Committee of Directors of the 

Company met 5 (Five) times on 15.06.2020, 23.09.2020, 07.11.2020, 31.12.2020 and March 

31st,2021 . 

 
 

C. Terms of reference: 
 

The terms of reference of the Nomination & Remuneration Committee is in accordance with Section 

178 of the Companies Act, 2013 and includes: 
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 To approve the remuneration payable to directors and key managerial personnel (“KMP” as 

defined by the Act). 

 Recommend to the board the “formulation of the criteria for determining qualifications, positive 

attributes and independence of a director”.  

 Recommend to the board the appointment of directors.  

 Recommend to the board appointment of KMP and persons one level below KMP of the 

Company.  

 Carry out evaluation of every director’s performance and support the board and independent 

directors in evaluation of the performance of the board, its committees and individual directors.  

 Recommend to the board the remuneration policy as required under the Companies Act, 2013. 

 Performing such other duties and responsibilities as may required under the Companies Act, 2013 

and Board of directors from time to time. 

 

11.3 Risk Management Committee 

A Composition 

The Risk Management Committee of the Company presently consists of 2 Non- Executive Directors 

and one Managing Director. The composition of the Nomination and Remuneration Committee and 

attendance of directors at the meetings as on March 31st, 2021 is shown below:- 

S. 

No. 

Name of Director Category No. of Meetings during the 

tenure of respective 

directors in FY 2020-21 

Held Attended 

1. Shri Jayesh Amichand 

Shah 

Chairman 

(Non-executive) 

1 1 

2 Shri Rajesh Kumar  Member  

(Non- Executive) 

1 1 

3 Shri Karra Visweswar 

Rao 

Member  

(Managing Director) 

1 1 

B. The number of meetings held and dates 
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During the financial year 2020-21, the Risk Management Committee of Directors of the Company 

met once on 03.02.2021. 

 

11.4 Information Technology Strategy Committee 

A Composition 

The IT Strategy Committee of the Company presently consists of 2 Non- Executive Directors and one 

Managing Director. The composition of the Nomination and Remuneration Committee and 

attendance of directors at the meetings as on March 31st, 2021 is shown below:- 

S. 

No. 

Name of Director Category No. of Meetings during the 

tenure of respective 

directors in FY 2020-21 

Held Attended 

1. Shri Rajesh Kumar  Chairman 

(Non-executive) 

1 1 

2 Shri Jayesh Amichand 

Shah 

Member  

(Non- Executive) 

1 1 

3 Shri Karra Visweswar 

Rao 

Member  

(Managing Director) 

1 1 

C. The number of meetings held and dates 
 

During the financial year 2020-21, the IT Strategy  Committee of Directors of the Company met once 

on 03.02.2021. 

 

11.5 Other Committees 

 

The Company also has committees such as Risk Management Committee, Internal Strategy 

Committee,  Share Allotment Committee, Share Transfer Committee, and Investment Committee, 

etc., 

 

11.6 General Meetings held during the Financial Year 2020-21. 

The General Meetings of the company are held during the financial year are as under:  
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General Meeting  25th Annual General Meeting  

Venue  IFCI Tower, 61 Nehru Place, New Delhi, Through Video 

Conferencing  
 

Date  and Day of 

meeting  

 Wednesday, 28th October, 2020 

  The above mentioned  General Meeting did not pass any special resolutions 

 

12. Extract of Annual Return as provided under sub-section (3) of Section 92. 
 

An extract of Annual Return as provided under sub-section (3) of section 92 in Form MGT-9 as on 

March 31, 2021 is attached as Annexure-II. The copy of the Annual Return is also available at the 

website of the Company. The link is provided below: 

 

URL: http://www.ifinltd.in/Aboutus/Financials 

13. Directors’ Responsibility Statement 
 

To the best of our knowledge and belief and according to the information and explanations obtained 

by us, your Directors make the following statements in terms of Section 134 (3) (c) of the Companies 

Act, 2013: 

a) in the preparation of the annual accounts, the applicable accounting standards had been followed 

along with proper explanation relating to material departures; 

b) the directors had selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 

state of affairs of the company at the end of the financial year and of the profit and loss of the 

company for that period; 

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

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

and for preventing and detecting fraud and other irregularities; 

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

e) the directors had devised proper systems to ensure compliance with the provisions of all 

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

http://www.ifinltd.in/Aboutus/Financials
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14. Statement on declaration given by independent directors under sub-section(6) of Section 149 of 

the Companies Act, 2013 

 

The Independent Directors of the company have declared that they meet the criteria of independence 

in terms of sub-section (6) of section 149 of the Companies Act, 2013 and there is no change in their 

status of independence.  

 

15. Policy on Directors’ Appointment and Remuneration and other details  

 

The Company’s policy on directors’ appointment and remuneration including criteria for determining 

qualifications, positive attributes, independence of a director and other matters provided under sub- 

section (3) of section 178 is made available through the  following web: 

URL: http://www.ifinltd.in/Privacy-Policy 

16. Auditors  

M/s S Venkatram, Chartered Accountants, (Firm Reg. No. 004656S) was appointed by the 

Comptroller & Auditor General of India (C&AG) as Statutory Auditor of your Company for FY 

2020-21. C&AG shall appoint Statutory Auditors for the Financial Year 2021-22. 

 

 

 

17. Explanations/ Comments on the report of Comptroller & Auditor General of India 
 

The Comptroller and Auditor General of India (CAG) report on the accounts for the year ended 31st 

March, 2021 is attached Annexure-III to this report. 

 

18. Particulars of loans, guarantees or investments under Section 186 of the Companies Act, 2013 
 

Details of loans, guarantees and investments covered under the provisions of Section 186 of the 

Companies Act, 2013 form part of the notes to the financial statement. 

 

19. Related Party Transactions 

 

All transactions entered by the Company with Related Parties were in the ordinary course of business 

http://www.ifinltd.in/Privacy-Policy
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and at Arm’s Length pricing basis. The transactions entered with the holding, subsidiaries and other 

group company is as follows:  

Sr.

No. 

Name (s) of the related 

party & nature of 

relationship 

Nature of contracts/ 

Arrangements/ 

transaction 

Duration of the 

contracts/ 

arrangements/ 

transaction 

Salient terms of the contracts 

or arrangements or transaction 

including the value, if any 

1 

 

IFCI Limited- Holding 

Company 

Brokerage  On going basis/ As 

per approved terms  

Ordinary course of business  

DP Income received  On going basis/ as 

per approved terms  

Ordinary course of business 

Insurance for deputed 

employees paid  

As per approved 

terms 

Ordinary course of business 

Reimbursement of MD 

Salary paid by IFCI 

Limited  

As per terms of 

deputation  

Ordinary course of business 

Rent As per terms of 

agreement/ on going 
basis 

Ordinary course of business 

Deputation salary 

received  

As per terms of 

deputation  

Ordinary course of business 

2 IFIN Securities Finance 

Limited – Subsidiary 

company 

Reimbursement of office 

expenses 

On going basis  Ordinary course of Business  

Brokerage Income   Ordinary course of business  

Commission income  As per the terms of 

agreement  

Ordinary course of  Business  

Re-imbursement of 

Laptop hire charges 

received  

As per agreed terms  Ordinary course of business  

Deputation salary paid  Ongoing basis/ as 

per terms of 

deputation  

Ordinary course of business 

PM Care Fund – Covid 

19 contribution 

During covid period 

contribution  

 

Deputation salary 

received  

Ongoing basis/ As 

per terms of 

deputation  

Ordinary course of  Business  

3 IFIN Commodities 
Limited – subsidiary 

company 

Reimbursement of office 
expenses received  

On going basis  Ordinary course of business 

PM Care Fund – Covid 

19 contribution 

During covid period 

contribution  

 

Deputation salary paid  Ongoing basis/ as 

per terms of 

deputation  

Ordinary course of business 

4 IFIN Credit Limited – 

Subsidiary Company 

Reimbursement of office 

expenses received  

On going basis  Ordinary course of business 

5 IFCI Factors Limited- 

Fellow subsidiary 

Company  

Brokerage  As per approved 

terms  
Ordinary course of business 

DP Income received  As per approved 

terms  
Ordinary course of business  

6 IFCI Venture Capital 

Fund Limited- Fellow 

Brokerage  As per approved 

terms  
Ordinary course of business 
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subsidiary Company DP Income received  As per approved 

terms  
Ordinary course of business  

 
 

There were no materially significant transactions with Related Parties during the financial year 2020-

21 which were in conflict with the interest of the Company.  
 

The particulars of Contracts or Arrangement with related parties are given in notes to the financial 

statement. Information on transactions with related parties pursuant to Section 134(3)(h) of the Act 

read with rule 8(2) of the Companies (Accounts) Rules, 2014 are given in Annexure-IV in Form 

AOC-2.  

 

20. The details relating to deposits, covered under chapter V of the Act 

 

During the Financial Year 2020-21, your Company did not accept any deposits within the meaning of 

provisions of chapter V – Acceptance of Deposits by Companies of the Companies Act, 2013 read 

with rules thereunder. 

 

21. Details of Frauds 

     

       There is no fraud as reported by Auditors during the year under review.  

 

22. Material changes and commitments  

 

There were no material changes and commitments affecting the financial position of the company 

between the end of the financial year i.e. March 31, 2021 and the date of the report. 

 

23. Conservation of energy, technology absorption and foreign exchange earnings and outgo & 

expenditure on research and development 

 

In view of the nature of activities which are being carried on by the Company, Section 134(3) (m) of 

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

conservation of energy and technology absorption does not apply to the Company. 

However, the Company has taken measures to conserve energy by having energy efficient electronic 

equipment. As regards absorption of technology, your Company has installed computer systems, 
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software packages and other office equipment to increase its organizational efficiency, maximize  

productivity and to gain competitive advantage. 
 

Your Company has neither incurred any expenditure nor earned any income in foreign exchange.   

Further, your Company has not incurred any expenditure on Research and Development. 

 

24. Risk Management 
 

The Company has formulated and put in place Risk Management and Surveillance Policy in order to 

mitigate risk related to the business of the Company. Surveillance and risk monitoring of the client 

trading limit are very crucial part of trading system.  Effective surveillance can achieve investor 

protection, market integrity and safe guard of securities market and trading member. The factors 

considered for designing exposure policy include Client Margin, Approved Collateral Stocks,  

Volatility of the market, prevailing market practice, etc. The Risk Management team of the Company 

takes effective measures in order to protect the interest of the Company and investors as per the 

policy of the Company. 

The company has also constituted internal risk committee and Risk management committee at Board 

Level to monitor and mitigate the risk and safe guard the interest of the company. 

 

25. Internal Financial Control 
 

The Company has put in place adequate Internal Financial Control commensurate with the size of the 

Company and nature of its business.  

The Company has also appointed M/s. Madhubalan and Associates, Chartered Accountants, as 

Internal Auditors to conduct internal audit of the functions and the activities of the Company. 
 

The findings and recommendations of the Internal Auditors are reviewed by the Audit Committee of 

the Board on a periodical basis and necessary corrective actions are being undertaken. 

 

The Company has adopted Whistle Blower Policy/ Vigil Mechanism for its director(s) and 

employee(s) to report to the management their concerns about unethical behavior, actual or suspected 

fraud or violation of the Company’s code of conduct or ethics policy. 
 

The Company has installed necessary software(s) for maintaining accuracy and completeness of 
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accounting records and timely preparation of reliable financial information. 

26. Vigil Mechanism/ Whistle Blower Policy 
 

Pursuant to Section 177(9) & Section 177(10) of the Companies Act, 2013 read with Rule 7 of the 

Companies (Meetings of Board and its Powers) Rules, 2014, the Company has voluntarily established 

a vigil mechanism which is overseen through the Board. Adequate safeguards against victimization of 

employees and directors who express their concerns, forms part of the mechanism. 
 

Your Company hereby affirms that no Director/ employee have denied access to the Chairman of the 

Board of Directors and that no complaints were received during the year. 

27. Anti - Sexual Harassment Policy 

 

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

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

An internal Complaints Committee has been set up for redressal of complaints and that all employees 

(permanent, contractual, temporary, trainees) are covered under this policy. 
 

During the year under review, the company has not received any compliant pursuant to the provisions 

of Sexual Harassment of Women at workplace (Prevention, Prohibition and Redressal) Act, 2013. 

28. Formal Annual Evaluation of Board, Committees and Directors  
 

Pursuant to the provisions of the Companies Act, 2013, a separate meeting of Independent Directors 

was held without the attendance of non-independent directors and members of management to review 

the performance of non-independent directors, the Board as a whole and to review the Chairperson of 

the company, taking into account the views of executive directors and non-executive directors. 

 

The Nomination and Remuneration Committee of Board of Directors has reviewed the performance 

of Board and its committees taking into consideration the contributions made by the directors/ 

members of the committee.  
 

Subsequently, the Board has made formal annual evaluation of its own performance, and that of its 

committees and individual directors taking into consideration the evaluation criteria as set in the 

Nomination and Remuneration Policy of the Company. 
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29. Significant and Material Orders passed by the Regulators or Courts or Tribunals impacting the 

Going Concern status and company’s operations in future 
 

There are no significant and material orders passed by the regulators or courts or Tribunals which 

would impact the going concern status of the Company. 

 

30. Details of employees under Section 197 read with Sub rule 5 (2) of the Companies 

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

The company has no employee in respect of whom the information required under Section 197 of the 

Companies Act, 2013 read with Rule 5 (2) of the Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014, as amended, is required to be given.  
 

The Board further places on record its appreciation of the services of all the employees of the 

Company. 

31. Acknowledgement  

The Board of Directors express their gratitude for the co-operation, guidance and support received 

from the IFCI Limited, Clients of the Company, Reserve Bank of India, Commercial Banks, 

Regulators, Statutory Authorities, Securities and Exchange Board of India, National Stock Exchange, 

Bombay Stock Exchange, Metropolitan Stock Exchange (formerly MCX-SX), NSDL, CDSL, LIC of 

India and Bajaj Allianz General Insurance Co. Ltd. and its clients and other stakeholders of the 

Company.  

 

 

 

 

 By Order of the Board 

 For IFIN  Financial Services Limited 

                       Sd/- Sd/- 

 Karra Visweswar Rao Ramesh NGS 

Place:  Chennai Managing Director Director 

Date: 15.09.2021 (DIN:08111685) (DIN: 06932731) 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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Annexure - I 

Form AOC-1 

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 

2014) 

Statement containing salient features of the financial statement of subsidiaries/associate 

companies/joint ventures 

Part “A”: Subsidiaries 

(Information in respect of each subsidiary to be presented with amounts in Rs.) 

S. 

No. 

Particulars Details Details Details 

1.  Name of the subsidiary IFIN Securities 

Finance Limited 

IFIN Commodities 

Limited 

IFIN Credit Limited 

2.  Reporting period for the 

subsidiary concerned, if 

different from the holding 

company’s reporting period 

Reporting Period 

same as holding 

company’s 

Reporting Period 

same as holding 

company’s 

Reporting Period 

same as holding 

company’s 

3.  Reporting currency and 

Exchange rate as on the last date 

of the relevant Financial year in 

the case of foreign subsidiaries 

Nil Nil Nil 

4.  Share capital 30,01,00,000 5,00,00,000 2,50,00,000 

5.  Reserves & surplus (1,34,89,816) (25,76,415) (52,54,319) 

6.  Total assets 29,21,74,163 6,61,28,574 1,98,15,868 

7.  Total Liabilities 55,63,979 1,87,04,989 70,187 

8.  Investments 13,89,77,407 Nil Nil 

9.  Turnover 1,63,52,107 92,39,472 9,20,299 

10.  Profit before taxation 23,14,639 (38,23,684) (67,789) 

11.  Provision for taxation 3,47,142 (19,000) 21,388 

12.  Profit after taxation 19,67,497 (38,04,684) (89,177) 

13.  Total Comprehensive Income 23,06,431 (40,69,684) (89,177) 

14.  Proposed Dividend Nil Nil Nil 
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15.  % of shareholding 100% 100% 100% 

 

 Notes: The following information shall be furnished at the end of the statement: 

1. Names of subsidiaries which are yet to commence operations: Nil 

2. Names of subsidiaries which have been liquidated or sold during the year: Nil 

 

Part “B”: Associates and Joint Ventures 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and 

Joint Ventures 

Name of associates/Joint Ventures Nil 

1.   Latest audited Balance Sheet Date Not Applicable 

2.   Shares of Associate/Joint Ventures held by the company on the year end Not Applicable 

No. Not Applicable 

Amount of Investment in Associates/Joint Venture Not Applicable 

Extend of Holding% Not Applicable 

3.   Description of how there is significant influence Not Applicable 

4.   Reason why the associate/joint venture is not consolidated Not Applicable 

5.   Net worth attributable to shareholding as per latest audited Balance Sheet Not Applicable 

6.   Profit/Loss for the year Not Applicable 

i.          Considered in Consolidation Not Applicable 

ii.         Not Considered in Consolidation Not Applicable 

 

1. Names of associates or joint ventures which are yet to commence operations: Nil 

2. Names of associates or joint ventures which have been liquidated or sold during the year: Nil 

 

FOR IFCI FINANCIAL SERVICES LIMITED 

 

                               Sd/-                                                         

 

Sd/- 

 

                     Sd/- 

A V Pushparaj 

Chief Financial Officer 

Karra Visweswar Rao 

Managing Director 

Ramesh NGS  

Director  

Date: 15.09.2021 

Place: Chennai 
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Annexure - II 

Form no. MGT 9 

Extract of Annual Return for the financial year ended on 31.03.2021 

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management & 

Administration) Rules, 2014. 

 
I. Registration & Other Details 

 
1.  CIN U74899DL1995GOI064034 

2.  Registration Date 04/01/1995 

3.  Name of the Company IFCI Financial Services Limited 

4.  Category of the Company Company Limited by shares 

5.  Sub-category of the Company Union Government Company 

6.  Address of the Registered Office  & Contact 
Details 

IFCI Towers, 61, Nehru Place,  
New Delhi – 110019  

Email: cs@ifinltd.in 

Telephone: 044 2830 6650 

7.  Whether listed company No 

8.  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 Security and commodity contracts 

brokerage 

6612 57.45%  

 

III. Particulars of Holding, Subsidiary and Associate Companies 

 
S. 

No. 

Name and Address of the 

Company 

CIN/ GLN Holding/ 

Subsidiary/ 

Associate 

%  of 

shares 

held 

Applicable 

Section 

1.  IFCI Limited 

IFCI Towers, 61, Nehru Place, 
New Delhi – 110019 

L74899DL1993GOI053677 Holding  94.78 Section 2 (87) 

& Section 2 
(46) 

2.  IFIN Securities Finance Limited 

Continental Chambers, 142, 3rd 

Floor, Mahatma Gandhi Road, 
Nungambakkam, Chennai - 600 

034 

U65991TN1989GOI017792 Subsidiary 100% Section 2 (87) 

mailto:cs@ifinltd.in
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3.  IFIN Commodities Limited 
Continental Chambers, 142, 3rd 

Floor, Mahatma Gandhi Road, 

Nungambakkam, Chennai - 600 
034 

U93000TN2009GOI070524 Subsidiary 100% Section 2 (87) 

4.  IFIN Credit Limited 

Continental Chambers, 142, 3rd 

Floor, Mahatma Gandhi Road, 
Nungambakkam, Chennai - 600 

034 

U67190TN1995GOI032057 Subsidiary 100% Section 2 (87) 

 

IV. Share Holding Pattern (Equity Share Capital Breakup as percentage of Total Equity) 

A) Category-wise Share Holding 

Category of 

Shareholders 

No. of Shares held at the beginning of the 

year [As on 31.03.2020] 

No. of Shares held at the end of the year [As 

on 31.03.2021] 

% 

Change 

during 

the year     

 Demat Physical Total % of 

Total 

Shares 

Demat Physical Total % of 

Total 

Shares 

A. Promoters                   

(1) Indian - - - - - - - - - 

a) Individual/ 

HUF* 

- 6 6 0.00 - 6 6 0.00 0 

b) Central 

Govt 

- - - - - - - - - 

c) State 

Govt(s) 

- - - - - - - - - 

d) Bodies 

Corp. 

- 3,93,63,803 3,93,63,803 94.78 

- 

3,93,63,803 3,93,63,803 94.78 0 

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

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

Total 

shareholding 

of Promoter 

(A) 

- 3,93,63,803 3,93,63,803 94.78 - 3,93,63,803 3,93,63,803 94.78 0 
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Category of 

Shareholders 

No. of Shares held at the beginning of the 

year [As on 31.03.2020] 

No. of Shares held at the end of the year [As 

on 31.03.2021] 

% 

Change 

during 

the year     

 Demat Physical Total % of 

Total 

Shares 

Demat Physical Total % of 

Total 

Shares 

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 - - - - - - - - - 

ii) Overseas - - - - - - - - - 
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Category of 

Shareholders 

No. of Shares held at the beginning of the 

year [As on 31.03.2020] 

No. of Shares held at the end of the year [As 

on 31.03.2021] 

% 

Change 

during 

the year     

 Demat Physical Total % of 

Total 

Shares 

Demat Physical Total % of 

Total 

Shares 

b) Individuals - 21,69,900 21,69,900 5.22 - 21,69,900 21,69,900 5.22 - 

i) Individual 

shareholders 

holding 

nominal share 

capital upto 

Rs. 1 lakh 

- - - - - - - - - 

ii) Individual 

shareholders 

holding 

nominal share 

capital in 

excess of Rs 1 

lakh 

- - - - - - - - - 

c) Others 

(specify) 

- - - - - - - - - 

Non Resident 

Indians 

- - - - - - - - - 

Overseas 

Corporate 

Bodies 

- - - - - - - - - 

Foreign 

Nationals 

- - - - - - - - - 

Clearing 

Members 

- - - - - - - - - 

Trusts - - - - - - - - - 

Foreign Bodies 

- D R 

- - - - - - - - - 
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Category of 

Shareholders 

No. of Shares held at the beginning of the 

year [As on 31.03.2020] 

No. of Shares held at the end of the year [As 

on 31.03.2021] 

% 

Change 

during 

the year     

 Demat Physical Total % of 

Total 

Shares 

Demat Physical Total % of 

Total 

Shares 

Sub-total** 

(B)(2):- 

- 21,69,900 21,69,900 5.22 - 21,69,900 21,69,900 5.22 - 

Total Public 

Shareholding 

(B)=(B)(1)+ 

(B)(2) 

- - - - - - - - - 

C. Shares 

held by 

Custodian for 

GDRs & 

ADRs - - - - - - - - - 

Grand Total 

(A+B+C) 

- 4,15,33,709 4,15,33,709 100.00 - 4,15,33,709 4,15,33,709 100.00 0 

 

* Beneficial interest are held by IFCI Limited 

** Shares held by individuals other than promoter are shown in “B”, since they do not fall under the category 

of “Promoter.” 

B) Shareholding of Promoter: 

S. 

No. 

Shareholder’s 

Name 

Shareholding at the beginning of 

the year 

Shareholding at the end of the year % change 

in 

shareholdin

g 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/ 

encumbere

d to total 

shares 

1.  IFCI Limited 3,93,63,803 100.00 - 3,93,63,803 100.00 -  - 
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2.  Shri Prabhjot 

Singh  

(Nominee of 

IFCI Limited) 

1 0.00 - 1 0.00 -  - 

3.  Shri Manish 

Kumar 

(Nominee of 

IFCI Limited) 

1 0.00 - 1 0.00   

4.  Shri Sanjeev 

Jindal  

(Nominee of 

IFCI Limited) 

1 0.00 - 1 0.00   

5.  Shri Amit Joshi 

(Nominee of 

IFCI Limited) 

1 0.00 - 1 0.00   

6.  Shri Zubair 

Khan 

(Nominee of 

IFCI Limited) 

1 0.00 - 1 0.00   

7.  Shri Vishnu 

Shankar 

Varshney 

(Nominee of 

IFCI Limited) 

1 0.00 - 1 0.00   

 Total 3,93,63,809 100.00 - 3,93,63,809 100.00 - - 

 

C) Change in Promoters’ Shareholding (please specify, if there is no change): 

 

S. 

No. 

Particulars 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 

1.  At the beginning of the year 3,93,63,809 100.00 3,93,63,809 100.00 
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2.  Date wise Increase/ Decrease in Promoters 

Shareholding during the year specifying the 

reasons for increase/ decrease (e.g. 

allotment/ transfer/ bonus/ sweat equity etc.) 

- - - - 

3.  At the end of the year 3,93,63,809 100.00 3,93,63,809 100.00 

 

D) Shareholding Pattern of top ten Shareholders:  

     (Other than Directors, Promoters and Holders of GDRs and ADRs): 

 

S. 

No. 

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 

1.  At the beginning of the year     

   - Smt. Chandra Ramesh 17,57,619 4.23 17,57,619 4.23 

   - Shri D.V. Ramesh 4,12,281 0.99 4,12,281 0.99 

2.  Date wise Increase/ Decrease in 

Shareholding during the year specifying the 

reasons for increase/ decrease (e.g. allotment 

/ transfer / bonus/ sweat equity etc): 

- - - - 

3.  At the end of the year - - - - 

   - Smt. Chandra Ramesh 17,57,619 4.23 17,57,619 4.23 

   - Shri D.V. Ramesh 4,12,281 0.99 4,12,281 0.99 

 

E) Shareholding of Directors and Key Managerial Personnel: 

 

S. 

No. 

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 

1 At the beginning of the year - - - - 

2 Date wise Increase / Decrease in Promoters 

Shareholding during the year specifying the 

reasons for increase /decrease (e.g. allotment/ 

transfer / bonus/ sweat equity etc.): 

- - - - 



                           26
TH

 ANNUAL REPORT – 2020-21                                             

50 

 

3 At the end of the year - - - - 

V. Indebtedness - Indebtedness of the Company including interest outstanding/accrued but not due for 

payment. 

Particulars  
Secured Loans 

excluding deposits 

Unsecured 

Loans 
Deposits 

Total 

Indebtedness 

Indebtedness at the beginning of the financial year     

a) Principal Amount  -  -  -  - 

b) Interest due but not paid  -  -  -  - 

c) Interest accrued but not due  -  -  -  - 

Total (i+ii+iii)  -  -  -  - 

Change in Indebtedness during the financial year - - - - 

* Addition  -  -  -  - 

* Reduction  -  -  -  - 

Net Change  -  -  -  - 

Indebtedness at the end of the financial year - - - - 

a) Principal Amount  -  -  -  - 

b) Interest due but not paid  -  -  -  - 

c) Interest accrued but not due  -  -  -  - 

Total (i+ii+iii)  -  -  -  - 

 

VI. Remuneration of Directors and Key Managerial Personnel 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: (Amount in Rs.) 

S. 

No. 

Particulars of Remuneration Name of MD/ 

WTD/ 

Manager 

Name of MD/ 

WTD/ 

Manager 

Total 

Amount 

1.  Gross salary Shri. K.V. Rao 

(MD) 

Shri O. Ramesh 

Babu (MD) 

 

a) Salary as per provisions contained in section 17(1) of 

the Income-tax Act, 1961 

9,79,940 - 9,79,940 

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

c) Profits in lieu of salary under section 17(3) Income- 

tax Act, 1961 

- - - 

2.  Stock Option - - - 
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3.  Sweat Equity - - - 

4.  Commission / Incentive - - - 

-  as % of profit - - - 

5.  Others, Please Specify    

 Mobile - - - 

 Medical - - - 

 Total (A) 9,79,940 - 9,79,940 

 Ceiling as per the Act   NA 

 

B. Remuneration to other directors (Amount in Rs) 

S. 

No. 
Particulars of Remuneration Name of the Director 

Total 

Amount (Rs.) 

1.  Independent Directors Shri Sunit Vasant Joshi Smt. Aparna Chaturvedi  

Fee for attending board/ 

committee meetings 

73,500 73,500 1,47,000 

Commission - - - 

Others, please specify - - - 

Total (1) 73,500 73,500           

1,47,000 

2.  Other Non-Executive Directors Shri Rajesh Kumar Shri Jayesh A Shah - 

Fee for attending board/ 

committee meetings 

              85,500               85,500  1,71,000 

Commission - - - 

Others, please specify - - - 

  Total (2)               85,500               85,500  1,71,000 

  Total (B)=(1+2) 3,18,000 3,18,000 3,18,000 

  

Total Managerial 

Remuneration* 

- - - 

  Overall Ceiling as per the Act    N.A 

 
*Excluding sitting fees under Section 197 (5) of the Companies Act, 2013 and as per Schedule V of the Companies 

Act, 2013. 
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C. Remuneration to Key Managerial Personnel other than MD/Manager/WTD 

S. No. Particulars of Remuneration Key Managerial Personnel 

    CEO CS CFO Total 

1.  Gross salary         

(a) Salary as per provisions contained in section 17(1) 

of the Income-tax Act, 1961 

 - 9,47,397 10,59,396 20,06,793 

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

1961 

 -  -  -  - 

(c) Profits in lieu of salary under section 17(3) 

Income-tax Act, 1961 

 -  -  -  - 

2.  Stock Option  -  -  -  - 

3.  Sweat Equity  -  -  -  - 

4.  Commission  -  -  -  - 

  -  as % of profit  -  -  -  - 

  others, specify…  -  -  -  - 

5.  Others, please specify     

 Total  9,47,397 10,59,396 20,06,793 

  

VII. Penalties / Punishment/ Compounding of Offences: 
 

There were no Penalty / Punishment/ Compounding under Companies Act during the year ended 31.03.2021. 

 

 

 

 

 

  By Order of the Board 

  For  IFCI Financial Services Limited 

  Sd/-            Sd/- 

  Karra Visweswar Rao Ramesh NGS 

Place:  Chennai  Managing Director Director 

Date:   15.09.2021  (DIN:08111685) (DIN: 06932731) 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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Annexure IV 

FORM NO. AOC -2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) 

Rules, 2014. 

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related parties 

referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arm’s length 

transaction under third proviso thereto. 

1.    Details of material contracts or arrangements or material transactions not at Arm’s length basis. 

S. No. Particulars Details 

a)        Name (s) of the related party & nature of relationship Nil 

b)       Nature of contracts/arrangements/transaction Nil 

c)        Duration of the contracts/arrangements/transaction Nil 

d)       Salient terms of the contracts or arrangements or transaction including the 

value, if any 

Nil 

e)        Justification for entering into such contracts or arrangements or transactions’ Nil 

f)         Date of approval by the Board Nil 

g)        Amount paid as advances, if any Nil 

h)       Date on which the special resolution was passed in General meeting as required 

under first proviso to section 188 

Nil 

 

2.    Details of material contracts or arrangements or material transactions at Arm’s length basis. 

S. No. Particulars Details 

a)        Name (s) of the related party & nature of relationship Nil 

b)       Nature of contracts/arrangements/transaction Nil 

c)        Duration of the contracts/arrangements/transaction Nil 

d)       Salient terms of the contracts or arrangements or transaction including the 

value, if any 

Nil 

e)        Date of approval by the Board Nil 

f)         Amount paid as advances, if any Nil 

 

  By Order of the Board 

  For IFCI Financial Services Limited 

                     Sd/- Sd/- 

  Karra Visweswar Rao      Ramesh NGS  

Place:  Chennai  Managing Director             Director 

Date:  15.09.2021  (DIN: 08111685) (DIN: 06932731) 
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