IVL FINANCE LIMITED

{formerly Shivshakti Financial Services Limited)
(CIN: U74899DL1994PLC062407)

Registered Office: M-62 & 63, First Floor, Connaught Place, New Delhi - 110 001
Email: helpdesk@indiabulls.com, Tel: 0124-6681199, Fax: 0124-6681240

NOTICE:

NOTICE is hereby given that 23™ Annual General Meeting of the members of IVL Finance Limited
(formerly Shivshakti Financial Services Limited) will be held, at a shorter notice, on Friday, the 29" day
of September, 2017 at 11:00 A.M. at the Registered office at M - 62 & 63, First Floor, Connaught Place,
New Delhi-110001, to transact the following business:

ORDINARY BUSINESS:

To receive, consider and adopt the Audited Financial Statements of the Company as at March 31, 2017 and the
Reports of the Board of Directors and Auditors thereon. '

. To consider and, if thought fit, to pass, the following resolution as an QOrdinary Resolution:

“RESOLVED THAT pursuant to the provisions ot Sections 139, 142 and other applicable
provisions, if any, of the Companies Act, 2013, and the Companies (Audit and Auditors) Rules,
2014 (including any statutory modification(s) or re-enactment thereof, for the time being in force),
M/s.” Walker Chandiok & Co LLP, Chartered Accountants (ICAI Registration No.:
001076N/N500013), (a member of Grant Thorntor International) be and is hereby appointed as the
Statutory Auditors of the Company, in place of M/s SAS & Co., Chartered Accountants, (Regn
No. 020025N), the retiring Statutory Auditors, to hold office for a term of five years from the
conclusion of this Annual General Meeting till the conclusion of Twenty Eighth Annual General
Meeting of the Company, subject to ratification of their appointment by the members at every
intervening Annual General Meeting held after this' Annual General Meeting, on such
remuneration as may be mutually agreed upon between the Board of Directors of the Company and
the Statutory Auditors.” ' ' '

SPECIAL BUSINESS:

. - To consider and, if thought fit, to pass, the following resolution as an Ordinary Resolution
for the appointment of Mr. Ajit Kumar Mittal (DIN: 02698115) as Non-Executive Director of
the Company:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and 160 of the Companies
Act, 2013 read with the applicable rules made thereunder (including any statutory modifications or
re-enactments thereof for the time being in force) and Articles of Association of the Company, Mr.
Ajit Kumar Mittal (DIN: 02698115), be and is hereby appointed as a Non - Executive Director of
the Company, liable to retire by rotation.”

To consider and, if thought fit, to pass, the following resolution as an Ofdinary Resolution for the -
appointment of Mr. Pinank Jayant Shah (DIN: 07859798) as Whole-Time Director and Key
Managerial Personnel of the Company, for a period of five years, with effect from September 14,
2017: A '



“RESOLVED THAT pursuant to the provisions of Sections 149. 152 and 160 of the Companies Act,
2013 read with the applicable rules made thereunder (including any statutory modifications or re-
enactments thereof for the time being in force) and Articles of Association of the Company, Mr.
Pinank Jayant Shah (DIN: 07859798), be and is hereby appointed. as a dircclor of the Company, liable
to retire by rotation.

RESOLVED FURTHER THAT pursvant to the provisions of Sections 196, 203 and other applicable
provisions of the Companies Act. 2013. read with the applicable rules made thereunder (including any
statutory modifications or re-enactments thereof for the time being in force). Articles of Association of
the Company, consent of the members. be and is hereby accorded to the appointment of Mr. Pinank
Jayant Shah (DIN: 07859798) as a Whole-Time Director and Key Managerial Personnel of the
Company, for a period of five vears. w.e.f. September [4. 2017,

RESOLVED FURTHER THAT pursuant to the provisions of Sections 197, 198, Schedule V and
other applicable provisions of the Companies Act, 2013, read with the applicable rules made
thereunder (including any statutory modifications or re-enactments thereof for the time being in force)
and Atticles of Association of the Company Mr. Pinank Jayant Shah. during his tenure of five years,
w.e.f. September 14, 2017, as a Whole-lime Director of the Company, shall be paid a remuneration, as
set out in the explanatory statement pursuant to Section 102 of the Companies Act. 2013, annexed to
this Notice, subject however that the remuneration to be paid shall be as recommended by the
Nomination & Remuneration Committee and approved by the Board. from time to time during his said
tenure, which shall be within the overall ceiling of remuneration prescribed in the Act read with
Schedule V and applicable Rules thereto. as amended from time to time™.

To consider and, if thought fit, to pass, the following resolution as an Ordinary Resolution
for the appointment of Mr. Nafees Ahmed (DIN: 03496241) as Non-Executive Director of the
Company:

“RESOLVED THAT pursuant to the provisions of Sections 149. 152 and 160 of the Companies
Act, 2013 read with the applicable rules made thereunder (including any statutory modifications or
re-enactments thereot for the time being in force) and Articles of Association of the Company. Mr.
Nafees Ahmed (DIN: 03496241). be and is hereby appointed as a Non - Executive Director of the
Company, liable to retire by rotation.™

To consider and, if thought fit, to pass, the following resolution as an Ordinary Resolution
for the appointment of Brig. Labh Singh Sitara (Retd.) (DIN: 01724648) as Independent
Director of the Company:

“RESOLVED THAT pursuant to the provisions of Sections 149. 150. 152 and 160 and any other
applicable provisions of the Companies Act. 2013 including Companies (Appointment and
Qualification of Directors) Rules. 2014 read with Schedule IV to the Companies Act, 2013
(including any statutory modification(s) or rc-enactment thereof for the time being in force) and
Articles of Association of the Company. Brig. Labh Singh Sitara (Retd.) (DIN: 01724648) be and
is hereby appointed as Independent Director of the Company for a term from September 14, 2017 up
to September 13, 2022 AND THAT e shall not be liable to retire by rotation.™



By Order of the Board of Directors
For IVL Finance Limited
(formerly Shivshakti Financial Services Limited)

Place: New Delhi
Date: 14.09, 2017




NOTES:

1.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO
APPOINT A PROXY TO ATTEND AND VOTE ON A POLL INSTEAD OF
HIMSELF/HERSELF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY.

The proxy form duly completed must reach the registered office or Corporate office of the Company at
Indiabulls House, 448-451. Udyog Vihar, Phase V. Gurgacn, not later than 48 hours before the
commencement of the Meeting. A body corporate being a member shall be deemed to be personally
present at the meeting if represented in accordance with the provisions of Section 113 of the Companies
Act, 2013. The representative so appointed, shall have the right to appoint a proxy.

Members desiring any information with regards to accounts/reports are requested to write to the
Company at its Registered Office at least 10 days before the meeting so as to cnable the Management to
keep the information ready.

An Explanatory Statement with respect to the special business to be transacted at the meeting,
as required under Section 102(1) of the Companies Act. 2013, is annexed hereto.



‘ EXPLANATORY STATEMENT IN RESPECT OF SPECIAL BUSINESS PURSUANT TO
SECTION 102(1) OF THE COMPANIES ACT, 2013

The following Explanatory Statement pursuant 1o Section 102 of the Companies Act. 2013 (*Act™) sets out
all material facts relating to the businesses mentioned at item no. 3 to 6 of the accompanying Notice dated
September 14, 2017.

Item No.3to 6

(i) Mr. Ajit Kumar Mittal (DIN: 02698115)- Non-Executive Director

Mr. Ajit Kumar Mittal has rich and varied experience by virtue of his close involvement with the
growth and evolution of India’s financial sector. Mr. Mittal worked for more than twenty years at
the Reserve Bank of India (RBI} in middle and senior management positions and has been at the
forefront of macroeconomic and financial sector issues. As General Manager of the Banking
Supervision in RBL he was responsible (or monitoring and surveillance of country’s banking
system for five years. Mr. Mittal was closely involved in coordination with various financial
markcets, ¢.p. debt, money. forex and capital market. Mr. Mittal also worked as Financial Sector
Advisor to Qatar Central Bank during the 2006-07.

Mr. Mittal manages over all operational decisions of Indiabulls Asset Reconstruction Company
Limited (IBARC), a wholly owned subsidiary of Indiabulls Ventures Limited (IVL). holding
company of the Company. He is responsible for risk management. regulatory, governance and
compliance issues in the financial services business. besides being involved in the overall business
strategy.

Mr. Mittal is a Masters of Arts in Economics from Kurukshetra University and a Master of Science
in Business Administration with Academic Excellence from University of Illinois. U.S.A. He does
not hold any shares of the Company and is not related to any other dircctor on the Board of the
Company. He is also a director on the Board of Indiabulls Housing Vinance Limited (IHFL),
Indian Commaodity Fxchange Limited. Indiabuils Venture Capital Trustee Company Limited,
Indiabulls Trustee Company Limited. Indiabulls Commercial Credit I.imited. Indiabulls Asset
Reconstruction Company Limited. Qaknorth Bank Limited and Indiabulls Ventures 1.imited.

He is not related to any other director on the Board of the Company. He does not hold any shares of the
Company.

(ii) Mr. Pinank Jayant Shah (DIN: 07859798)- Whole-time Director

Mr. Pinank Shah has over 135 years of experience in Retail Lending. Corporate Lending and Fund
Raising. Mr. Pinank Shah has been with Indiabulls Group for nearly 6 years At Indiabulls Housing
Finance Limited (IBHFL). Mr. Pinank Shah was heading the Treasury and managed the Fund Raising
and investment plans of the company. Prior 10 joining IBIIFL, Mr. Shah has worked with HDFEC Lud
for about 10 years. With extensive professional experience in both lending and borrowing. Mr. Shah
has been instrumental in expanding businesses of organizations he has worked for. Over the course of
his career. Mr. Shah has developed a strong connect with market participants including sharcholders.
Since June 19, 2017, Mr. Shah has been designated as Chief Executive Officer of the Company.

'The main terms and conditions of appointment of Mr., Pinank Jayant Shah, as Whole-time Director and
Key Managerial Personnel. of the Company. are as under :-

_l_)EOF | ) 7 5 years w.ed. September 14, 2017 ]
Nature Director. liable to retire by rotation




Designation Whole-time Director

Remuneration Remuneration as on September 14, 2017, subject Lo an annual
revision. as approved by the Board on the recommendation of
Nomination & Remuneration Committee.

Mr. Shah holds a Bachelor degree in Commerce from Mumbai University and a Master degree in
Management Studies (Finance) from Jamnalal Bajaj Institute of Management Studies. He is an
Executive Director on the Board of Indiabulls Ventures Limited, holding company of the Company.

He is not related to any other director on the Board of the Company. He does not hold any shares of the
Company.

(iii} Mr. Nafees Ahmed (DIN: 03496241)- Non-Executive Director

Mr. Ahmed is an IIT graduate with more than 22 years of experience in ', managing complete [T
portfolio for Indiabulls group including but not limited to Home Loans. Securities. and Real estate
businesses for over a decade. Playing a leadership role in defining over all IT strategy with
functional units and Business Strategy Team for improvement in customer service & experience.
develop business intelligence and increase responsiveness of the organization to changes in
business dynamics. Having a strong belief in DIGITAL INDIA. empbhasis has been at developing
and implementing innovative ideas to improve user efficiencies through various automations and
major digital initiatives. To achieve the same. he has set up a dedicated innovation &
transformation team with the vision of creating a customer-oriented. responsive and resilient
organization. Organized internal as well as pan India innovation events to get ideas from
employees, students. startups. major players and implementing the short listed innovative
solutions. Developed an integrated eco system which provides a scamless integration between
organization. partners, vendors and all other stake holders. State of the art solutions implemented
like mobile apps for sales force. collections and field technical verilications, empowers the
employees to execute their tasks on the go without coming to branches resulted in huge
improvements in employees productivity and business growth. He took major initiatives in
creating reliable. secure and smart branch infrastructure. which is a major factor in improving
employee efficiencies and customer services provided at branches. Implementation of 100%
virtualization, latest storage solutions, backups. email archival, effective DR and BCP ensures
100% uptime for all the applications and business continuity assurance in case of disaster. As
customer data and financial transactional data is the backbone of the business. follow strong IT
governance methodologies. implemented best of the world information security solutions,
Information management systems. Successful 1SO 27001 certification is the stepping stone
towards attaining a technically advanced Information Security Management System.,

He won many awards like: The Digital Innovator Award -2017. 50 most innovative CIOs of India.
CIO Power list 2017 - Mobility Icon. Most innovative citizen engagement through technology.
India's Top 50 CIOs Award 2016. SKOCIT AWARD, BFSITECH MAESTROS 2016 AWARD,
Data Center Summit & Awards 2016, BI'SI Digital Innovators Award. Digital Transformation
Award 2016, Leaders Award, 100 most innovative CIQs/CTOs of India C1O100 Award 2016.

He is also a director on the Board of Parmida Properties Limited. Ivonne Infrastructure Limited.
Lorena Developers Limited. lorena Real [state Limited. Lorena Builders Limited. Lorena
Infrastructure Limited. Lorena Constructions Limited. Parmida Real estate Limited and Parmida
Developers Limited.



He is not related to any other director on the Board of the Company. He does not hold any shares of the
Company.

(iv) Brig. Labh Singh Sitara (Retd.) (DIN: 01724648)- Non-Executive Independent Director

Brig Sitara, aged about 77 years, is an independent Director on the Board of the Company. He
graduated from Government College. Maler Kotla, Punjab with a degree in economics [rom
Punjab Untversity Chanidgarh. Ie had a career spanning three decades in Indian Army during
which he led troops both in war and peace. He has represented India at an international level and
won three medals in the Asian Games. Brig. Sitara has also been awarded Dhyan Chand Award,
which is India’s highest award for lifetime achievement in sports and games. Brig. Sitara is an
Honorary Sports Advisor to the Sports Department of the Government of Punjab and is also a
member of the Punjab Sports Council and Vice President of District Sainik Welfare Department of
the Government of Punjub. As a distingnished army officer and an Olympian. he has under gone
staff training at the Defence Services Stall College, Wellington, Nilgiris.

He is also a director on the Board of Indiabulls Real Estate Limited. Indiabulls Ventures Limited,
Lucina Land Development Limited. Indiabulls Housing Finance Limited. Indiabulls Distribution
Services Limited, Selene Constructions Limited, Juventus Estate Limited. Citra Properties Limited
and Athena Infrastructurc Limited.

He is not related to any other director on the Board of the Company. He does not hold any shares of the
Company.

Mr. Ajit Kumar Mittal (DIN: 02698115). Mr. Pinank Jayant Shah (DIN: 07859798). Mr. Nafees
Ahmed (DIN: 03496241) and Brig. Labh Singh Sitara (Retd.) (DIN: 01724648) were appointed as
Additional Directors of the Company w.e.l. September 14. 2017, by the Board of Directors of the
Company, in their meeting held on September 14, 2017 and their appointment being as Additional
Director(s), is upto the date of ensuing Annual General Meeting of the Company. In terms of the
applicable provisions of the Companies Act. 2013, member(s) of the Company have proposed their
respective candidature for the office of Director(s) of the Company in the manner as set out at Item
Nos. 3 to 6 of this Notice. Keeping in view their leadership and guidance abilities. vast expetience,
knowledge and managerial skills. the Board has recommended to the members their respective
appointments. The Board is also of the view that it will be in the best business interest of the
Company that:
(a) Mr. Ajit Kumar Mittal {(DIN: 02698115) is appointed as a Non-Executive Director of the
Company, liable to retire by rotation.
(b) Mr. Pinank Jayant Shah (DIN: 07859798) is appointed as a Director, liable to retire by
rotation. and as a Whole-Time Director and Key Managerial Personnel of the Company.
(c) Mr. Nafees Ahmed (DIN: 03496241) is appointed as a Non-Executive Director of the
Company, liable to retire by rotation.
(d) Brig. Labh Singh Sitara (Retd.} (DIN: 01724648) is appointed as an Independent Director
of the Company, not liable to retire by rotation.

Pursuant to and in terms of the applicable provisions of the Companies Act. 2013 including
Companies (Appointment and Qualification of Directors) Rules. 2014 read with relevant
Schedules to the Companies Act. 2013 and SEBI LODR Regulations (including any statutory
modification(s) or re-enactment thereof for the time being in force) and Articles of Association of
the Company. shareholders™ approval. by way of Ordinary Resolution (s). are required for the



appointmeni(s) ol Director(s) of the Company. in the manner as set out at item no.(s) 3 to 6 of this
Notice., ‘

The Board accordingly recommends, passing of the Ordinary Resolutions, as set out at Item Nos
to 6 of this Notice. for the approval of the Members of the Company.

Except the proposed appointecs. in respective resolutions set out at [tem Nos. 3 to 6 of this Notice,
proposing their appointments and payment of remuneration, none of the Promoters. Directors and
Key Managerial Persons (KMPs) of the Company or any relatives of such Promoters, Directors or
KMPs, are in any way concerned or interested. financially or otherwise. in the respective
resolutions,

By Order of the Board of Directors
For IVL Finance Limited
(formerly Shivshakti Financial Services Limited)

Place: New Delhi
Date: 14.09. 2017 Whole-time Directd



IVL FINANCE LIMITED
{formerly Shivshakti Financial Services Limited)
(CIN: U74899DIL.1994P1.C062407)
Registered Office: M-62 & 63, First Floor, Connaught Place, New Delhi - 110 001
Ematl: helpdeski@indiabulls.com, Tel: 0124-6681199, Fax: 0124-6681240

FORM NO. MGT 11
PROXY FORM
[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and
Administration) Rules, 2014]

Name of the Member (s):
Registered address:
E-mail Id:
Folio No.

1 /Wc, being the member(s) of Equity Shares of the above named Company, hereby appuoinl:

1. Name:
Address:
E-mail Id:

Signature: , or failing him / her

2. Name:
Address:
E-mail Id:

Signature: , or failing him / her

3. Name:
Address:
E-mai! Id:

Signature:

as my / our proxy to attend and vote {on a poll} for me / us and on my / our behalf at the 23rd Annual General
Meeting of the Company, to be held on the 29th day of September, 2017 at 11:00 AM. at M - 62 & 63, First Floor,
Connaught Place, New Delhi-110001, and at any adjournment thereof, in respect of such resolutions set out in the
Notice convening the meeting, as are indicated below:



RESOLUTION ; BRIEF DETAILS OF THE RESOLUTIONS

NO.

ORDINARY BUSINESS

1 Adoption of the Audited Financial Statements of the Company as at March 31,
2017 and the Reports of the Board of Directors and Auditors thereon.
Appointment of M/s. Walker Chandiok & Co LLP, Chartered Accountants (ICAI

2 Registration No.. 001076N/N500013), (a member of Grant Thornton
International), as the Statutory Auditors of the Company for a period of 5 (five)
consecutive years and fixing their remuneration.
SPECIAL BUSINESS

3 Approval for appointment of Mr. Ajit Kumar Mittal (DIN: 02698115) as Non-

Executive Director of the Company.

Approval for appointment of Mr. Pinank Jayant Shah (DIN: 07859798) as
4 Whole-Time Director and Key Managerial Personnel of the Company, for a
period of five years, with effect from September 14, 2017.

Approval for appointment of Mr. Nafees Ahmed (DIN: 03496241) as Non-

> Executive Director of the Company.
6 Approval for appointment of Brig. Labh Singh Sitara (Retd.) (DIN: 01724648)
. as Independent Director of the Company.
Signed this day of 2017
Affix
Revenue
Stamp of
Re. 1/~
Signature of Shareholder:

Signature of Proxy Holder(s):

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered
office or Corporate office of the Company at Indiabulls House, 448-451, Udyog Vihar, Phase V, Gurugram,
not later than 48 hours before the commencement of the Meeting,



IVL FINANCE LIMITED
(formerly Shivshabkii Financial Services Limited)
(CIN: U74899DL1994PLC062407)
Registered Office: M-62 & 63. First Floor, Connaught Place. New Delhi - 110 001
Email: helpdesk@indiabulls.com. Tel: 0124-6681199, Fax: 0124-6681240

ATTENDANCE SLIP

Folio No.: No. of Shares:

Members or their Proxies are requested to present this Slip in accordance with the Specimen Signatures
registered with the Company, at the entrance of the Meeting Hall, for admission.

Name of the attending Member / Proxy
(in BLOCK LETTERS)

[ hereby record my presence at the 23 Annual General Meeting of the Company held on Friday, the
29th day of September, 2017 at 11:00 A.M. at M - 62 & 63, First Floor, Connaught Place, New Delhi-
110001.

Member’s Signatures Proxy’s Signatures



IVL FINANCE LIMITED
{formerly Shivshalti Financial Services Limited)
(CIN: U74899DL1994PLC062407)
Registered Office: M-62 & 63. First Floor. Connaught Place. New Delhi - 110 001
Email: helpdesk(@indiabulls.com. Tel: 0124-6681199, Fax: 0124-6681240

DIRECTORS’ REPORT
Dear Shareholders,

Your Directors present to you, the 23™ Annual Report together with the Audited Accounts for the year
ended March 31, 2017.

FINANCIAL RESULTS

Summary of the Financial Results for the the year ended March 31, 2017 are as under:

Particulars For the Year ended enfl::l tl::lea:?hdg L,
March 31, 2017
2016
Profit before Tax and Depreciation 7.69.75.090 1.65.13.522
é}c:;;ll;)eepreciation and amortization 94.772 123.067
Profit before Tax 7.68.80.318 1.63.90,455
Less: Provision for Tax 99.39.971 26,39.461
Profit after Tax 6.69.40.347 1.37.50,994
Profit/ (Loss) brought forward 7.14.76.797 6.04,76.002
Amount available for appropriation 13.84.17,144 7.42.26,996
'}grél;lifii tlc;;{;)serve Fund (u/s 45 IC of the 1.33.88.069 7.50.199
Balance carried forward to Balance Sheet 12,50,29.075 7.14.76.797

BUSINESS REVIEW

During the FY ended March 31. 2017, the Company earned a Profit after Tax of Rs. 6,69,40,347/-. [n view
of growing business activities. the profitability of the Company is expected to grow in the coming years,

DIVIDEND
The Board of Directors of the Company has not recommended any dividend for financial year 2016-17.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

During the FY 2016-17, Mr. Aishwarya Katoch (DIN: 00557488) was appointed as Independent
Director of the Company w.e.f May 6, 2016 and Mr. Vijay Babbar had resigned from the directorship
of the Company w.e.f. September 19, 2016.



During the current year, Mr. Rajeev Lochan Agrawal was appointed as CFO and Key Managerial
Personnel of the Company w.e.f. May 19, 2017 and Mr. Pinank Jayant Shah was appointed as CEO and
Key Managerial Personnel of the Company w.e.f. June 19, 2017,

Further, during the current year, to achieve the highest standards of Corporate Governance in its
management and in compliance with the provisions of the Companies Act, 2013, the Board was re-
constituted with the with appointments of Mr. Pinank Jayant Shah (DIN: 07859798} as an Additional
Director and Whole-time Director and a Key Managerial Personnel, Mr. Ajit Kumar Mittal (DIN:
02698115) and Mr. Nafees Ahmed (DIN: 03496241), as Additional Directors and Brig. Labh Singh
Sitara (Retd.} (DIN: 01724648) as an Additional Director (Independent Director) of the Company,
w.e.f. September 14, 2017. Mr. Ravinder (DIN: 02873125), Mr. Jogender Singh (DIN: 02873129), Mr.
Sanjeev Kashyap (DIN: 03405178) and Mr. Aishwarya Katoch (DIN: 00557488) have resigned from
the directorship of the Company w.e.f. September 14, 2017.

Being Additional Directors, Mr. Pinank jayant Shah, Mr. Ajit Kumar Mittal, Mr. Nafees Ahmed and Brig.
Labh Singh Sitara (Retd.), hold office as such, upto the date of ensuing Annual General Meeting. The
Company has received notices along with deposit in terms of Section 160 of the Companies Act, 2013,
from members, proposing their candidature for the office of Directors of the Company as set out at
Item Nos. 3 to 6 of the Notice of ensuring Annual General Meeting. The Board recommends their
appointments.

PUBLIC DEPOSITS

During the year under review. the Company has not accepted any deposit from the public, falling within the
ambit of Chapter V of the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014,

STATUTORY AUDITORS

In compliance with the applicable provisions of the Companies Act, 2013, read with the Companies (Audit
and Auditors) Rules, 2014, The Board has recommended for the appointment of M/s Walker Chandiok &
Co LLP, Chartered Accountants (ICAl Registration No.: 00F076N/N500013), (a member of Grant Thornton
International), as the Statutory Auditors of the Company for a term of 5 years, in replace of M/s SAS & Co.,
Chartered Accountants (Regn. No. 020025N), the existing Statutory Auditors of the Company, subject to
ratification of their appointment by the Members at every intervening Annual General Mcceting held after
this Annual General Meeting. Consent and certificate u/s 139 of the Companies Act, 2013 have been
obtained from M/s Walker Chandiok & Co LLP, Chartered Accountants. to the effect that their
appointment, if made, shall be in accordance with the applicable provisions of the Act and the Rules issued
thereunder.

The Notes to the Accounts referred to in the Auditors™ Report are self — explanatory and therefore do not
call for any further explanation.

DIRECTORS’ RESPONSIBILITY STATEMENT

To the best of their knowledge and belief and according to the information and explanations obtained by
them, your Directors make the following statement in terms of Section 134 of the Companics Act. 2013:

a) that in the preparation of the annual financial statements for the year ended March 31, 2017, the
applicable accounting standards had been followed along with proper explanation relating to
material departures. if any:

b} that such accounting policies as mentioned in the Notes to the Financial Statements have been
selected and applied consistently and judgments and estimates have been made that are reasonable



and prudent so as to give a true and fair view of the state of affairs of the Company. as at March 31,
2017 and the profit and loss of the company for the year ended on that date:

c¢) that 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) that the annual financial statements have been prepared on a going concern basis: and

¢) that proper internal financial controls were in place and that such financial controls were adequate
and were operating effectively.

f) that systcms to ensurc compiiance with the provisions of all applicable laws were in place and were
adequate and operating eflectively.

INFORMATION PURSUANT TO SECTION 134 AND SECTION 197 OF THE COMPANIES ACT,
2013 READ WITH THE RELEVANT RULES

The information required to be disclosed pursuant to Section 134 and Section 197 of the Companies Act,
2013, read with the relevant rules (to the extent applicable). not elsewhere mentioned in this Report, are as
under:

FXTRACT OF ANNUAL RETURN

The details forming part of cxtract of Annual Return, as on the financial year ended March 31, 2017,
pursuant to Section 92(3) of the Companies Act, 2013, in form MGT-9, are given in Annexure 1 forming
part of this Report.

BOARD MEETINGS AND ATTENDANCE THEREAT

During the FY 2016-17, 16 (Sixteen) Board Meetings were convened and held. The dates of meetings were
May 4, 2016, May 6, 2016, June 13, 2016. June 22. 2016, July 21. 2016, August 13, 2016. September 19.
2016. October 13, 2016, October 17, 2016, Ociober 20, 2016. November 24, 2016, December 19, 2016,
January 17, 2017, March 3, 2017, March 20, 2017 and March 21, 2017,

Attendance of directors at the Board Meetings held during the FY 2016-17 is as under:

S.No. Name of the Director No. of Board | No. of Board
Meetings held during | Meetings attended
| the tenure o
I Mr. Ravinder 16 16
2. Mr. Jogender Singh 16 16
3. Mr, Sanjeev Kashyap 16 - 16
4. Mr. Aishwarya Katoch 15 15
5. Mr. Vijay Babbar 6 Nil

LOANS, GUARANTEES OR INVESTMENTS

During the FY 2016-17. in terms of the provisions of Section 186 (1) of the Companies Act, 2013. the
Company did not make any investments through more than two layers of investment companies.

The details of loans, guarantees or investments made by the Company are given in the notes to the financial
statement.

RELATED PARTY TRANSACTIONS

During the year, no materially significant related party transaction was entered by the Company with its
Promoters, Key Management Personnel or other designated persons which may have potential conflict with



the interest of the Company at large. All the related party transactions, entered into by the Company, during
the financial year, were in ils ordinary course of business and on an arnt’s lenglh basis. Hence the
information in the prescribed Format AOU — 2 is not applicable.

Further, Your Directors wish to draw attention of the members 1o Notes to the financial statement which
sets out related party disclosures.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has an elaborale system of internal controls commensurate with the size, scale and
complexity of its operations: it also covers areas like financial reporting. fraud control. compliance with
applicable laws and regulations etc. Regular internal audits are conducted to check and to ensure that
responsibilities are discharged effectively.

MATERIAL CHANGES AND COMMITMENTS

There are no material changes and commitments. affecting the financial position of the Company, which
has occurred between the end of the Financial Year of the Company i.e. March 31, 2017 and the date of this
Report.

SIGNIFICANT AND MATERIAL ORDERS

Further, no significant and material orders were passed by the regulators or courts or tribunals, impacting
the going concern status and Company’s operations in future.

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

The information on conservation of energy. techinology absorption and forcign exchange earnings and
outgo. is as under:

A. Conservation of Energy

The Company uses energy for its office equipment such as computers, lighting and utilities at its work
premises. As an ongoing process the following measures are undertaken to conserve energy:

a) [mplementation of viable energy saving proposals.

b) Installation of antomatic power controllers to save maximum charges and energy.

c) Awareness and training sessions. at regular intervals, to concerned operational personnel on
opportunities of energy conservation and their benefits.

B. Technology Absorption

The Company is investing in cutting edge technologies to upgrade its infrastructure set up and innovative
technical solutions, thereby increasing customer delight & employee efficiency. Next Gencration Business
Intelligence & analytics tool have been implemented to ensure that while data continues to grow. decision
makers gets answers faster than cver for timely & critical level decision making. The Company has
implemented best of the breed applications to manage and automate its business processes to achieve higher
efficiency, data integrity and data security. It has helped it in implementing best business practices and
shorter time to market new schemes, products and customer services. The Company has taken major
initiatives for improved emplovee experience and efficient Human resource management, by implementing
world class HRMS application and empowering them by providing mobile platform to manage their work
while on the go.



The Company’s investment in technology has improved customer services. reduced operational cost and
development of new business opportunities,

C. Foreign Exchange Earnings and Outgo
There was no foreign exchange carnings and outgo during the year under review.

BUSINESS RISK MANAGEMENT

Pursuant to the applicable provisions of the Companies Act, 2013, the Company has formulated robust
business Risk Management framework to identity and evaluate business risks and opportunities. This
framework seeks to create transparency, minimize adverse impact on its business objectives and enhance its
competitive advantage. It defines the risk management approach across the Company including the
documentation and reporting. At present, the Company has not identified any element of risk which may
threaten its existence.

PARTICULARS OF EMPLOYEES

The information of employees of the Company, employed by the Company through the year or part thereof,
as required to be made in terms of Rule 5(2) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 is given in Annexure 2.

SUBSIDIARIES/ ASSOCIATES/ JOINT VENTURES

During the FY 2016-17. no company became or ceased to be subsidiary or joint venture or associate of the
Company.

COMMITTEES OF THE BOARD

The Board has constituted various Committees 1o take informed decisions in the best interest of the
Company. These Committees monitor the activities falling within their terms of reference. The details of
these committees are as under.

(A) Audit Committee
Composition

In compliance with the provisions of the Companies Act. 2013, the Board has re-constituted the Audit
Committee in its meeting held on September 14, 2017, The Audit Committee currently comprises of three
members namely Mr. Pinank Jayant Shah as the Chairman and Mr. Ajit Kumar Mittal and Mr. Nafees
Ahmed, as members.

Terms of reference of Audit Committee

¢ To oversee the financial reporting process and disclosure of financial information;

¢ To review with management, annual financial statements and ensure their accuracy and
correctness before submission to the Board; _

* To review with management and internal auditors, the adequacy of internal control systems,
approving the internal audit plans/reports and reviewing the efficacy of their function,
discussion and review of periodic audit reports including findings of internal investigations;

s Torecommend the appointment of the auditors and their remuneration;

+ To review and approve required provisions to be maintained as per IRAC norms and write off
decisions and regulatory requirements on Balance Sheet Disclosures.



e To hold discussions with the Auditors.

¢ Review and monitoring of the auditor’ independence and performance and effectiveness of
the audit process.

+ Examination of the auditor’ report on financial statements of the Company (in addition to the

examination of the financial statements) before submission to the Board.

Approval of any subsequent medification of transactions of the Company with related parties.

Scrutiny of inter-corporate loans and investments.

Valuation of undertakings and assets of the Company, wherever it is necessary.

Monitoring the end use of funds raised through public offers and related matters as and when

such funds are raised and also reviewing the utilization of the funds so raised for purposes

other than thosc stated in the relevant offer document, if any and making appropriate

recommendations to the Board in this regard.

» Review and monitoring of the performance of the statutory auditors and effectiveness of the
audit process.

e To hold post audit discussions with the auditors to ascertain any area of concern

e To review the whistle blower mechanism.

¢ Approval to the appointment of the Chief Financial Officer after assessing the qualifications ,
experience and background etc. of the candidate.

¢ Review of information system audit of the internal systems and processes to assess the
operational risks faced by the Company and also ensures that the information system audit of
internal systems and processes is conducted periodically.

(B) Nomination & Remuneration Committee
Composition

In compliance with the provisions of the Companies Act, 2013, the Board has constituted Nomination
& Remuneration Committee {(N&R Committee) in its meeting held on September 14, 2017, which
currently comprises of three members namely Mr. Nafees Ahmed as the Chairman, Mr. Ajit Kumar
Mittal and Brig. Labh Singh Sitara (Retd.), (Independent Director), as members.

Terms of reference of Nomination & Rernuneration Committee

* To ensure ‘fit and proper’ status of all the directors on a continuing basis.
e To identify & advice Board in the matter of appointment and remuneration of
Directors/KMPs.

Policy for selection and appointment of Directors

The (N&R Committee) has adopted a charter which, inter alia, deals with the manner of selection of
the Board of Directors, senior management and their compensation. This Policy is accordingly
derived from the said Charter.

a. The incumbent for the positions of Directors/KMP and/or at scnior management, shall be the
persons of high integrity, possesses relevant expertise, experience and leadership qualities,
required for the position.

b. The Directors shall be of high integrity, with relevant expertise and experience so as to have
the diverse Board with Direclors having expertise in the fields of finance, banking, regulatory,
taxation, law, gavernance and general management.

¢. In case of appointment of Independent Directors, the independent nature of the proposed
appointee vis-a-vis the Company, shall be ensured.

d. The N&R Committee shall consider qualification, experience, expertise of the incumbent, and
shall also ensure that such other criteria with regard to age and other qualification etc,, as laid



down under the Companies Act, 2013 or other applicable laws are fulfilled, before
recommending to the Board, for their appointment as Directors.

e. In case of re-appointment, the Board shall take into consideration, the performance
evaluation of the Director and his engagement level.

Remuneration Policy

Company’s Remuneration Policy is market led, based on the fundamental principles of payment for
performance, for potential and for growth. It also takes into account the conmpetitive circumstances of
the business, so as to attract and retain quality talent and leverage performance significantly. The
N&R Committee recommends the remuneration payable to the Directors and Key Managerial
Personnel, for approval by Board of Directors of the Company, subject to the approval of its
shareholders, wherever necessary. Presently, no remuneration is paid to any of the Director of the
Company.

(C) Corporate Social Responsibility Committee

In compliance with the provisions of the Companies Act. 2013, the Board has re-constituted Corporate
Social Responsibility Committee in its meeting held on September 14, 2017. which currently comprises of
three members namely Brig. Labh Singh Sitara (Retd.). (Independent Director), as Chairman and M.
Pinank Jayant Shah and Mr. Ajit Kumar Mittal. as members.

CSR contribution for FY 2016-17 was not applicable on the Company.

NUMBER OF CASES FILED, IF ANY, AND THEIR DISPOSAL UNDER SECTION 22 OF THE
SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND
REDRESSAL) ACT, 2013

The Company has zero tolerance towards any action on the part of any of its ofticials. which may fall under
the ambit of “Sexual Harassment™ at workplace. and is fully committed 0 uphold and maintain the dienity
of every woman employee of the Company. The Company’s Sexual Harassment Policy provides for
protection against sexual harassment of women at workplace and for prevention and redressal of such
complaints,

During the financial year 2016-17. no case ol sexual harassment was reported.

ACKNOWLEDGEMENT

Your Company has been able to operate efficiently because of the culture of professionalism. creativity.
integrity and continuous improvement in all functional areas and the efficient utilization of all its resources

for sustainable and profitable growth. Your Directors wish to place on record their appreciation of the
contributions made all those who were connected with the Company, for their support during the year.

For and on behalf of the Board of Direg

PinankJayant Shah
Place: New Delhi Whoie-time Director :
Date: 14/09/2017 DIN : 67859798 DIN : 03496241



Annexure -1

FORM NO. MGT 8

EXTRACT OF ANNUAL RETURN

as on financial year ended on 31.03.2017

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company
(Management & Administration } Rules, 2014.

REGISTRATION & OTHER DETAILS:

CIN

J74899DL1994PC062407

Registration Date

27-Oct-94

Name of the Company

IVL FINANCE LIMITED (formerly Shivshakti Financial

Services Limited)

Category/Sub-category of the Company

Company Limited by Shares

Address of the Registered office
& contact details .

M - 62 & 63, First Floor,Connaught Place,New Delhi-11000%

vi Whether listed company No
Name , Address & contact details of Registrar
vii & Transfer Agent, if any. NA

PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
All the business activities contributing 10% or more of the total turnover of the company shall be stated

SL No Name & Description of main NIC Code of the % to total turnover
products/services Product /service of the company
1 FINANCIAL INTERMEDIATION 6492 29.37%
11} PARTICULARS OF HOLDING , SUBSIDIARY & ASSOCIATE COMPANIES
5! No Name & Address of the Company CIN/GLN HOLDING/ % OF APPLICABLE
SUBSIDIARY/ SHARES |SECTION
ASSOCIATE - HELD
Section 2{46)
of
‘ - |Companies
1 Indiabulls Distribution Services Limited U74995D12009PLC191143 |Holding Company 100%|Act, 2013

Indiabulls Ventures Limited

L74999DL1955PLC06963 1

Ultimate Holding Company

Nil

Section 2(46)
of
Companies
Act, 2013




w SHAREHOLDING PATTERN (Equlty Share capltal Break up as % to total Equity}
Category of Sharcholiers | Ne. of Shares held at the beginring of the year No. of Shares held at the end of the year %
change
pemat | Physlcal Total |%ofTotal| Demat | Physical Total  |% of Total
Shares Shares
A. Promoters
{1) Indlan 4] 0 Q 0 4] 0 0 Q 0
a} Individual/HUF 0 0 0 0 Q 0 0 0 0
b) Central Gowt, 0 0 4] 0 0 0 0 4] 0
c} State Govt. 0 0 0 0 0 0 0 ‘0 1]
d) Bodies Corporates® 0| 2,316,600 2,316,600 100% 0] 5,219,000} 5,219,000 100% 0%
) Bank/FI 0 0 0 0 4] 4] 0 o 0
f) Any other 0 0 4] 0 ) Q 0 0 0
SUB TOTAL:{A) (1) 0| 2,316,600 2,316,600 100%] - 0| 5,219,000| 5,219,000 1G0% 0%
{2) Foreign 0 0 [i] .0 1 0 .0 0 0
a) NRI- Individuals 1] 0 0 0 1] 4] 0 o 0
b} Gther Individuals 0 0 g 0 [ Q 0 0 0
c) Bodies Corp. 0 1] ] 0 0 " 0 0 0
d) Banks/FI -0 0 0 4] [H 0 0 [ 0
e} Any ather.., 0 0 ) 0 1] 4] 0 D 0
SUB TOTAL (A} {2) 0 0 1] 0 ] 0 o 0
Total Shareholding of
Promoter -
[A)= (A (AN2) 0] 2,316,600 2,316,500 100% 0| 5,215,000 5,219,000 100% 0%
B. PUBLIC SHAREHOLDING
[1) Institutlons
a} Mutual Funds 1] 0 o o 0 a a 0
b) Banks/Fl 0 0 0 [ o 0 1] i
€} Central govt 0 0 0 0 o ] 1] 0
d) State Gavt. Q 0 o o 0 [ 1] 0
&) Venture Capital Funds 1] 0 0 0 0 0 1] 0
f) Insurance Companies 0 0 0 { 0 o 0 0
|_g) Flls o] 4] 8] 0 0 o 0 0
) Foreign Venture
Capital Funds 1] 0 0 4] 0 0 0 o}
i) Others {specify) 0 o] 8] [ 0 o 0 0
SUB TOTAL {B)(1}: 0 0 0 0 0 0 .0 0
{2} Non Institutions
a) Bodies corporates o] 0 0 0 0 0 0 0 0
i} Indian 0 0 "] 8] - 0 0 0 0 a
ii} Overseas 0 0 0 0 1] 0 0 0 1)
b} Individuals 0 Q 0 0 1] 0 0 0 1]
i} Individual shareholders
holding nominal share
capital upto Rs.1 lakhs 0 0 0 0 0 a 0 0 0
il) individuals shareholders
ho!ding nominal share capital
in excess of Bs. 1 lakhs 0 0 0 0 0 1] 1] 1] 0
c} Others (specify) 0 a 1] 0 0 0 0 o 0
SUB TOTAL {B){2): 0 0 a 0 0 0 0 D 0
Total Public Sharehelding
(B)= {B)[1}+{B}(2) 0 0 0 0 0 0 0 0 0
C. Shares held by Custodlan
for
GDRs & ADRs & 0 0 0 a ] 0 0 0
Grand Total (A+B+C) O] 2,316,600 2,316,600 100% 0| 5,219,000| 5,219,000 100% 0%

*Includes & shares held by 6 individual nominees holding 1 equity share each on behalf of Indiabulls Distribution Services Limited {body

corparate)

Nate: During the Financial Year 2016-17, on March 20, 2017, 29,02,400 equity sharas were allotted to bady corporate.



{U} SHARE HOLDING OF PROMOTERS

S! No. Shareholders Name Shareholding at the Shareholding at the _ |% changen
begginning of the year end of the year share holding
durlng the
year
No of shares  [% of total % of shares. Noof shares  |%af total % of {C=B-A}
sharas pledged/encumb shares ~ sharas
of the ered to total althe pledged/
{a} |shares company (B} |encumbe
red 1o
1 Indiabulis Distribution Services Limited* 2,316,800 100% ] 5,215,000 100%, o . o%
Total 2,316,600 100% o] 2,316,600} 100% [ 0%

* along with its & Indhddual neminees helding 1 equity share each

[{H CHANGE IN PROMOTERS' SHAREHOLDING ( SPECIFY IF THERE IS NO CHANGE}

5. No. Share holding at the beglnning | Cumulativa Share holding during
af the Year the year
No. of Shares  |% of tatal No of shares % of tatal
shares of the shares af the
tompany
At the beginning of the year {D1-April-16) 2,316,600 100 |- -

Date wise increase/fdecrease in Promoters Share holding durlng the year specifying the reascns for
Increase/decrease (e.g. allotmant)®

At the end of the year {31-March-17) [ s219,000] 100%]- [-
* Date wise Increase/decrease in Promoters Shareholding during the yoar specifying tha reasons for increase/decrease {e.g. allotment/transfer/bonus/sweat equity ete
Date % of total % al total
beglnning of shares of . shares of
theyear | phe | Date wise No, of ‘c:npanv
-Apr- | Sh,
S.No. Name (01-Apr-2016)/ No. of Shares Company Increase/ Reason - aras cumulative] -
D in {cumu
end of the year shareholding fative}
(31-Mar-2017]]
1|indiabulls Distsibutian Services Limited ) 01-Apr-16 2,316,600 100 a ]
2040372017
29,02,400 Allotment 5,219,000 100%
[Inerease)
3i-Mar-17 5,219,000 100% 2] 0

{iv} Sharehelding Pattern of top ten Shareholdars {other than Direcors, Promoaters & Holders of GDRs & ADRs)

Shareholding at the baginning atthe end of the
* |af the year year
5t. Na For gach of the Top 10 Shareholders R % of 1otal % of total
No. of shares  |sharesofthe |Noofshares shares of the
compan company
1{NL NIL NIL|NIL N_IL

The entire sharchelding of the Company is held by its promoter i.e Indiabulls Distribution Scrvices Limited. .



{u} Shareholding of Directors & KMP

A} Sharehalding of Directors
SI. ) " Cumulative Shareholding
Sharehaldin
ﬁ & :J“E W]ST, during the year {D1-Apr- R
b nereasa 2016 ta 31-Mar-2017)
Decrease in B
Date (b i shareholding
Name* ate (beginningly . of % af tatal during the yearfno. of % of total
of the year o
' specifying the
(01-Apr-2016) . reasons for
fend of the Shares shares of Increase / Shares shares
vear the decrease of the
(31-Mar-2017)] Company ’ Company
NIL
*The entire sharcholding of the Company Is held by its promoter, Indiabulls Distributlon Services Limited.
B) Sharsholding of KMP
ki X . Cumulative Sharcholding
No. Shareholding Datewise  Jouring the year {01-Apr-
. Increase / 2016 to 31-Mar-2017)
Date beginnl Decrease in
ate [beginning] No. of % of total shareholding  |No, of % of total
Name® - of the year during the year
’ P spoeifylng the
S.Zi::; ;:16) Shares shares of reasons for Shares shares
3 year the - increase / of the
decrease
{31-Mar-2017}] Company Company
NIL

“None of the Directors or Key Matagerial Parsonne] holds any shares In the Campany. 1'he entlre shareholding of the Company Is held by Its pramoter Le.
Indiabulls Distribution Services Limited. - :



v INDEBTEDNESS

Indebtedness of the Company including interest cutstanding/accrued but not due for payment
Secured Loans Unsecured Deposits Total
excluding deposits Laans Indebtedness

Indebtness at the beginning of the financial
year

i} Principal Amount - . - -
i} Interest due but not paid | - - - -

1il} Interest accrued but not due - - . - B

Total {i+li+ili} . ; : .

Change In Indebtedness during the
financial year

Additions - - - B

[Reduction - - - -

Net Change - - R -

Indebtedness at the end of the flnancial
year

i} Principal Amount - - . -

if} Interest due but not paid | - - - .

fii} Interest acerued but not due - - - -

Total [I+11+iii) . - - - -

Vi REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A, Remuneratlon to Managing Director, Whole time director and/or Manager:
5l.No Particulars of Remuneration Name of the MD/WTD/Manager Total Amount
. Mr, Ravinder, | M. Jogender

1 Gross salary WTD Singh, WTD
{a) Salary as per provisions
contained in section 17(1) of the s

w - 751,490 750,000 - - 1,501,480
Income Tax. 1961,
[b) Value of perquisites u/s 17(2}
of the Income tax Act, 1961 ' - 14,192 819 - - 15,011
{c] Profits in lieu of salary under
section 17{3) of the Income Tax . ) B } ) )
Act, 1961

2 Stock optlon - - - - - -

3 Sweat Equity - - - - - -

4 . [Commission - - - - - -
as % of profit - - - . - . -
others {specify) . - - - - - -
Others, please specify- Director '

5 Seating Fee ) B i ) °
Total (A) - 765,682 750,819 - - 1,516,501

. Rs. 74.75 lacs {being 10% of the net profits of the Company calculated as per Section 198 of the
Celllng as per the Act ) .
. Companies Act, 2013)




B. Remuneration to other directors:

ISI.No Particulars of Name of Directors
Remuneration

Independent
Directors

Total
Amount
{lnRs.)

(a) Fee for
attending )
board/ - - L. - - ) -
commlittee '
meetings

v

{b) Commission - - : - - . N R

{c) Others,
|please specify

Total (1) - : T : : :
Gther Non- Mr. Sanjeev  |Mr. Vijay Babbar®* |Mr. Alshwarya :
Executive Kashyap* Katoch*

Directors

N

(a} Fee for
attending
board/ - - - - - - -
committee
meetings

(b} Commilssion L. - - - - . .

(c ) Others,
please specify

Total {2) - - - - - . -

Total {B)=(1+2} - - - - N . T .

Total
Managerial
Remunetration
(A) +(B)

Celling as per

the Act Rs. nil (being 1% of the net profits of the Company calculated as per Section 198 of the Companies Act, 2013}

*No remuneration was pald to any of other Directors of the Company during the year ended March 31, 2017.

c REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

Sl. No. Particulars of Remuneration - Key Managerial Personnel
1 Gross Salary Mr. Manish Total
Rustagi,
Company
Secretary

{a) Salary as per provislons
contained in section 17(1) of the

NA
Income Tax Act, 1361, 2,439,796 NA

{b) Value of perquisites u/s 17(2)
of the Income Tax Act, ‘ 32,400 NA NA
1961[other than ESOP}

{c } Profits in lleu of salary under
section 17{3) of the Income Tax

Act, 1961 ) NA NA

2 Stock Option 15,240 NA NA
3. Sweat Equity NA NA
4 Commission NA NA
as % of profit NA NA

others, specify NA NA

5 Others, please specify NA NA

Total 2,487,436 NA NA




PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES

NIL

Vil
Type Section of |Brief Details of Authority  |Appeall made
the Description |Penalty/Punish [(RD/NCLT/C [if any (give
Companies ment/Compoun |ourt) details)
Act ding fees
imposed
A. COMPANY
Penalty NIL NIL NIL NIL NIL
Punishment NIL NIL NIL NIL NIL
- |Compounding [NIL NIL NIL NIL NIL
B. DIRECTORS
Penalty NIL NIL NIL NIL NIL
Punishment NIL 1NIL NIL NIL NIL
Compounding |NIL NIL NIL NIL NIL
C. OTHER OFFICERS IN DEFAULT
Penalty NIL NIL NIL NIL NIL
Punishment NIL NIL NIL NIL NIL
Compounding NIL NIL NIL NIL
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Indiabulls
VENTURES

Consent by shareholder for shorter notice

THE COMPANIES ACT, 2013
[Pursuant to section 101]

To .

The Board of Directors

IVL Finance Limited

(formerly Shivshakti Financial Services Limited)

M - 62 & 63 First Floor,

Connaught Place,

New Delhi - 110001

We, Indiabulls Ventures Limited, having Registered Office at M - 62 & 63, First Floor,
Connaught Place, New Delhi — 110001, holding 1,71,00,000 equity shares of Rs. 10/- each,
directly and through nominees, (representing 100% of paid up equity capital), hereby give
consent, pursuant to Section 101 of the Companies Act, 2013, to hold the Annual General
Meeting on Friday, the 29th day of September, 2017 at 11:00 A.M. at M - 62 & 63, First Floor,

Connaught Place, New Delhi — 110001, at shorter notice.

For Indiabulls Ventures Limited

Qs>

Lalit Sharma
Company Secretar

Dated : 14/09/2017

Indiabulls Ventures Limited 9 4 3 9
CIN : L74999DL1995PLC069631

Corporate Office: Indiabulls House, 448-451, Udyog Vihar, Phase-V, Gurugram - 122016. Client Helpline : 0124 4572444, Fax: 0124 6681111
Registered Office: M-62 & 63, First Floor, Connaught Place, New Delhi - 110001, Tel,: (011} 30252900, Fax: {011} 30156901
Website: www.indiabulls.com, E-mail: helpdesk@indiabulls.com
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Chartered Accountants

O SAS & Co.

INDEPENDENT AUDITOR'S REPORT

To The Members of IVL Finance Limited
{Formerly known as Shivshakti Financial Services Limited)
Report on the Standalone Financial Statements

We have audited the accompanying standalone financial statements of IVL Finance Limited
("the company”) which comprise the Balance Sheet as at March 31, 2017, the Statement of
Profit and Loss, the Cash Flow Statement for the vear ended, and a summary of the
significant accounting policies and other explanatory information.

Management’s Responsibility for the Standaione Financial Statements

The Company’s Board of Directors is responsible for the Mmatters stated in section 134(5) of
the Companies Act' 2013 (“the Act’) with respect to the preparation of these standalone
financial Statements that give a true and fair view of the financial position, financial
performance and cash flow of the company in accordance with the accounting principles
generally accepted in India including the accounting standards specified under section 133

Auditor’'s Responsibility

Our responsibility is to express an opinion on these standaione financial statements based
on cur audit.

We have taken into account the provisions of the Act, the accounting and auditing standards
and matters which are required to be included in the audit report under the provisions of the
Act and the Rules made there under.

We conducted our audit in accordance with the Standards on Auditing specified under
Section 143(10) of the Act. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the financial statements. The procedures selected depend on the auditor:
judgment, including the assessment of the risks of material misstatement of the financial
statement, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Company’s preparation of the financial
statements that give a true and fair view in order to design audit procedures that are
appropriate in the circumstances. An audit also includes evaluating the appropriateness of
the accounting policies used and the reasonableness of the accounting estimates made by
the Company’s Directors, as wel/as:%vgluating the overall presentation of the financial
_,\

statements. (ERAEN
Vi e
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Registered Office : 104, Tirupati Plaza, A-212/C, Street No.1, Vikas Mai"g, Shakarpur, Delhi-110092
Phone : 91-11-22451280, E-mail : sascaco@gmail.com



We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the standalone financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statement give the information required by the Act in the manner
so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as March 31, 2017, and its
profits and its cash flow for the year ended on that date.

Repdrt on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in the “Annexure A’ statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable

Further to our comments in the aforesaid annexure, as required by section 143(3) of the Act,
we report that:

1. We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit.

2. In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

3. The Balance Sheet, Statement of Profit and Loss, and the Cash Flow Statement
dealt with by this Report are in agreement with the books of account.

4. In our opinion, the aforesaid standalone financial statements comply with the
accounting standards specified under section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

5. On the basis of the written representations received from the directors none of the
director is disqualified as on March 31, 2017 from being appointed as directors in
terms of section 164(2) of the Act.

6. With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to over
separate report in “Annexure-B”".

7. With respect to the other matters to be included in the Auditor's report in accordance
. with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and
to the best of our information and according to the explanations given to us:

a) The Company does not have any pending litigations which would impact its
financial position.
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b) The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

¢) There were no amounts which were required to be transferred to the investor
Education and Protection Fund by the Company.

d} The Company has provided requisite disclosures in the financial statements
as to holdings as well as dealings in Specified Bank Notes (SBN) during the
period from 8th November, 2016 to 30th December, 2016. Based on audit
procedures and relying on the management representation we report that the
disclosures are in accordance with books of account maintained by the
Company and as produced to us by the Management — Refer Note — 25.

ForSAS & Co.
Chartered Accountants
FRN: 020025N %

omya awal =\
(Partner)
M. No.: 526790
Place: New Delhi
Date: April 25, 2017




ANNEXURE A TO INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 1 under heading of “Report on other Legal and regulatory

(i)

(ii)

(i)

(iv)

v)

(vi)

(wii)

requirements” of our report of even date)

In respect of Fixed Assets:

a) The Company is maintaining proper records showing full particulars, including
quantitative details and situation of fixed assets.

b) These fixed assets have been physically verified by the management at reasonable
intervals in accordance with a regular programme of verification. According to the
information and explanations give to us, no material discrepancies were noticed on
such verification.

¢} The Company does not own immovable properties.

The Company does not have any inventories; accordingly, the provisions of clause 3(ti)
of the Order are not applicable to the Company.

According to information and explanation given to us, the company has not granted
any loans, secured or unsecured to companies, firms or other parties covered in the
register maintained under section 189 of the Companies Act, 2013,

According to information and explanation given to us, the Company has not been
entered into any transactions in respect of loans, investments, guarantees, and
security as covered under the provisions of Section 185 and 186.

According to information and explanation given to us, the Company has not accepted
any deposits during the year. Accordingly the provisions of clause 3(v) are not
applicable to the Company.

To the best of our knowledge and as explained, the Central Government has not
specified maintenance of cost records under sub section (1) of section 148 of the
Companies Act, 2013 for the products of the Company.

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted / accrued in the books
of account in respect of undisputed statutory dues including Provident Fund,

Employees’ State Insurance, Income-tax, Sales-tax, Service tax, duty of Customs, duty

of Excise, value added tax and cess and any other statutory dues to appropriate
authority have generally been regularly deposited during the year by the Company.
According to the information and explanations given to us, no undisputed amounts
payable in respect of Provident Fund, Employee’s State Insurance, Income-tax, Sales-
tax, Service tax, Duty of Customs, Duty of Excise, Value Added Tax and Cess and
other statutory dues were in arrears, as at March 31, 2017 for a period of more than six
months from the date they became payable.

(b) According to the information and explanations given to us and the records of the
Company examined by us, as at March 31, 2017, there are no dues of sales tax or
service tax or duty of customs or duty of excise or value added tax which have not
been deposited on account of any dispute.




{viii)

(ix)

()

(xi}

(xii)

(xii

(xiv)

(xv)

{xvi)

According to information and explanation given to us, the Company did not have any
dues in respect of loans or borrowing to a financial institution, or bank, Government or
dues to debenture holders.

The Company has not raised any money by way of initial Public Offer or further public
offer (including debt instruments) and term loans.

Based on the audit procedures performed and the information and explanations given
to us, we report that no fraud on or by the Company has been noticed or reported
during the year nor have we been informed of such case by the management.

The Company has paid Rs.15,30,000/- as managerial remuneration in accordance with
the provision of Section 197 of Companies Act 2013.

The company is not a Nidhi company, therefore the provisions of paragraph 3(xii) of
the order is not applicable.

According to the information and explanations given to us, all the transactions with the
related parties are in accordance with section 177 and 188 of companies Act 2013 to
the extent applicable and the details have been disclosed in Note 29 to the financial
statements as required by the accounting standards and Companies Act, 2013.

Company has made right issue of 2,902,400 equity shares of face value of Rs 10/
each issued price Rs 379 per share (including a premium of Rs. 369 per share} during
the year under review, and the requirement of Section 39 of Companies Act’' 2013 are
complied with,

According to information and explanation give to us, Com pany has not entered into any
non-cash transaction with directors or person connected with them therefore the
provisions of section 192 of the Companies Act’ 2013 has been complied with.

Company is registered under section 45-1A of the Reserve Bank of India Act 1934,

ForSAS & Co.

Chartered Acco
FRN: 020025N / it
o,

Soimya Agtaw
(Partner)
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M. No.: 526790
Place: New Delhi
Date: April 25, 2017



ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT _
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 {“the Act”)

We have audited the internal financial controls over financial reporting of IVL Finance
Limited, (“the Company”) as on 31 March 2017 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for internal Financial Controls

The Company's management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India (‘{CAI'). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company's policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
"Guidance Note”) and the Standards on Auditing, issued by ICAl and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of intemal control based on the assessed risk. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the Company’s internal financial controls system over
financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reperting and the
preparation of financial statements for external purposes in accordance with generally



accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2} provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3} provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.

inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in zll material respects, an adequate intemal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31 March 2017, based on the internal control over
financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

ForSAS &Co.

Chartered Accountants

FRN: 020025 x,{fs & 2,
({‘-‘Q’ 14 ""J'\ '

(Partner) L
M. No.: 526790
Place: New Delhi
Date: April 25, 2017




IVL Finance Limlted
{Formerly known as Shivshakti Financial Services Limited)

Balance Sheet ag at March 31, 2017

Note No. As at As at
March 31, 2017 March 31, 2016
Amount (Rs.) Amount (Rs.)
I. Equity and liahilities
Shareholders' funds
{a) Share Capital 4 52,180,000 23,166,000
(b} Reserves and Surplus 5 2.033,6856,041 885,730,004
2,085,846,081 918,896,094
Non - current liabilitles
{(a) Long-Term Provisions G 17,326,152 2 038,888
17,326,152 2,038,888
Current llabilities
{a) Other Current Liabilities 7 54,992,968 123,629
{b) Short-Term Provisions 8 11,532,587 7,768,380
86,525,555 7,892,048
Total 2,189,697 ,748 928,827,000
0. Assets
Non - current assets
{a) Fixed Assets
{i) Tangible Assets 9 70,110 164,882
70,110 164,882
{b) Deferred Tax Assets {Net) 10 6,822,024 1,031,995
(c} Long-Term Loans and Advances 11 661,586,780 356,163,140
668,518,804 357,195,135
Current assets
{a} Current Investments 12 1,125,000,000 -
{b) Cash and Cash Equivalents 13 14,504, 784 30,715,330
{c) Short-Term Loans and Advances 14 351,604,050 375,889,994
{d) Other Current Assets 15 - 164,861,659
1,501,108,834 571,466,983
Total 2,169,697,748 928,827,000
Summary of Significant Accounting Policies 3

The accompanying notes are an integral part of the financial statements
In terms of our report of even date attached
ForSAS&Co

Chartered Accountants
FRN: 020025N

For and on behalf of the board of directors

NS

Ravindar Sanjeev Kashyap ish Rustagi
Whole Time Director Director Company Secretary
DIM: 02873125 DiN: 03405178 PAN: AFXPR1746N
New Delhi, April 25, 2017
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IVL Finance Limited

{Formariy known as Shivshaktl Financial Services Limited)
Statement of Profit and Loss for the year ended March 31, 2017

Income

Revenue from cperations
Qther income

Total revenue (| + )
Expenses

Employae benefits expensa

Finance costs

Dapreciation / amortisation

Cther expenzeas

Total expenzes

Profti{Loss) before axcaptional and extraordinary items and tax {lll4v)
Exceptional ilems

ProfitiiLoes] before axtraordinary items and tax [V - V1)

Extraordinary itams

ProfitiiLoss) befors tax (VII- V)

Tax axpange:

{1} Surrant tax

Less: MAT credil entitlement

{2} Tax cradit for earlier ysars

{3) Dafemred tax

Profitf{Loss] for the year from continulng operations {1X-X)
Prefitf|Less) from discontinuing operationg

Tax expense of discontinuing operations

Profiti{Loss] from discontinuing oparations {after tax) {XII-XII)
Profiti{Loss) for the year {XI+ XJV)

Eamings per equity shave:

{1) Basic

{2) Diluted

Faca velue par aquity share (Rs.}

Summary of Significant Accounting Policies

The accompanylng notes are an integral part of the financial slatamants

In terms of our reporl of even date attached

FarSAS&Co

Chartersd Accountants
FRN. 020025

S0 Agraw
Partner

Membership No. 5256790
Mew Delni, April 25, 2017

Nete No.

16
17

18
10

20

2

Far and an behalf of the board of direclors

Ravinder

Whole Time Director
DIN: 02873125

New Dethi, April 25, 3017

For the year ended For the year ended
March 31, 2017 March 31, 2016
Amount {Rs.} Amount [Rs.)

168,104,002 141,061,020
404,326,583 1,828,143
57'2‘431,495 142,889,163

4,435 245 3,960,862

45,023 19,658

94,772 123,067
490,976,137 122,395 121
495,861,177 126,496,708
76,880,318 16,390,455
76,880,318 16,390,456
76,880,218 16,380,455
19,727,000 1,332,000
(3,027,000) {1.332,000%

{870,000) -

{5 820 029) 2,639,481
9,929,971 2,639,481
66,940,347 13,750,994
sg_,_m,ur 13,750,894

2778 5.54

2775 5.94

10.00 10.00

Sanjesv Kashyap
Diractor
DiN: 03405178

)(02‘
h Rustagi

Company Secretary
PAN: AFXPR174EN



IVL Finance Limited
[Formerly known as Shivshakti Financial Services Limited)
Cash Flow Statement for the year endad March 31, 2017

Cash flow from opserating activities :
Net Profit /{Loss) before tax
Adjuslmenis for :
Depreciation
Conlingenl Provisions against Loan Assets/ Loan Assets Wiitten off
Provigion for Gratuity and Compensated Absences
Prafit on Redemption of Mutual Funds
Dividend on Units of Mutual Funds
Operating Profit / {Loss) before Working Capital Changes
Adjustments for:
Trade and olher receivables
Trade Fayables and other liabilities
Cash generaled from{useq in) Operating Activities
Direct laxes refund/{paid)
Net cash ganerated fromi{used imy Operating Aclivities
Cash flow from investing actlvities :
Purchase of Fixed Assets
Dividend on Units of Mutual Funds
Profit on Redemption of Mutual Funds
Invesiment in units of Mutual Funds {net)

Net cash {used in} Investing Aclivilles

Cash flow from financing activities :

Froceeds from issue of share capital {Including Securities Premium)
Net cash generated fromi{used in} Financing Aclivities

MNet decrease in cash and cash equivalents { A+B+C)

Cash and cash equlvalents at tha baginning of the year

Cash and cash equivalents at the close of the year (D + E }

The figures of the previous year are regrouped wherever considered necessary.

Year ended March 31, 2017
Amount (Rs.] Amount (Rs.}

Year ended March 31, 2016
Amount (Rs.) Amount (Ra.)

76,860,318 16,390,455
94,772 123,067
414,431,645 65,680,404
282,545 47,715
(3,656.732) -
{465,353) (1,827,338}
410,686,877 65,032,848
T 487,567,195 81,423,303
{482,509,316) {83,901,806)
54,869,339 (117457
(427,638,977 (84,019,263
59,927 216 {2,595,560)
(55,269,449} {439,714)
4,857,760 (3,035,674
. (49,865)
455,353 1,827 338
3,656,732 i
{1,125,000,000) -
{1,120,877,915) (REEZIE;
1,100,008,600 B
1,100,000,600 -
{16.,210,548) (1.258,201)
30,715,330 31,973,531
14,504,784 30,715,330

The above Cash Flow Statement has been prepared under the * Indirect Method * as sel oul in Accounting Standard {AS)-3 'Cash Fiow Staternents' as spacifisd under Saclion 132 of
{he Companies Ast, 2013, read with Rule 7 of the Companigs (Accounls) Rules, 2014, as amended.

Cash and cash equivalents as al the close of the Year include:
Cash ln Hand

Balances with Banks:

- in current accounts

Casn and Cash Equivalents at the end of the year

In terms of our report of even dale allached

ForSAaS&Co.

Partner (}.
Membership Mo, 526879042
New Delhi, April 25, 2017

Amount (Rs.)
3,605

14,501,179

14,504,784

For and on behalf of the board of directors

Ravinder Sanjeev Kashyap
Whale Time Director Directar
DIN: 02873125 DIN: 03405178

Newr Delhi, April 25, 2017

Amount {Rs.}
28,716

30,686,614

30,715,330

XL

anish Rustagi
Company Secratary
PAN: AFXPR1746N



IVL Finance Limited
{Formerly known as Shivshakti Financial Services Limited)
Notes to financlal statements for the year ended March 31, 2017

Note - 1
Company Overview:

IVL Finance Limited was incorporated on October 27, 1994 with name of Malpani Securities Privale Limited to carry on its business of stock
and share broking, financing & related activities . In accordance with the provisions of Section 21 and other applicable provisions of the
Companies Act, 1956, the members of the company at their Extraordinary General Meeting held on January 12, 2010, accorded thair approval
fo change the name of the company. The Company has since received a fresh certificate of incorporation consequent upon change of name
from the Registrar of Companies, National Capital Territory of Defthi & Haryana dated January 13, 2010 in respect of the said change.
Accordingly, the name of the Company was changed from Malpani Securities Private Limited fo Shivshakti Financial Services Private Limited
{*SFSPL" or “"the Company™. In accordance with the provisions of Section 17 and other applicable provisions of the Gompanies Act, 1956, the
members of the company at their Extraordinary General Meeting held on December 24, 2009, accorded their approval to amend in main
objects of the company to carry the business of investment in various subsidiaries and also to invest, acquire, hold, purchase or procure equity
shares, debentures, bonds, morigages, obligations, securities of any kind issued or guaranteed by any company and provides loans and other
credit facilities. In accordance with the provisions of Section 18 and other applicable provisions of the Companies Act, 2013, the members of
the company at their Extraordinary General Meeting held on Gctober 7, 2014, accorded their approval for conversion from private limited
cormpany to public limited company. The Company has since received a fresh certificate of incorporation consequent upon conversion from the
Registrar of Companies, National Capital Territory of Deihi & Haryana dated February 5, 2015 in respect of the said change. Accordingly, the
name of the Company was changed from Shivshakti Financial Services Private Limited to Shivshakti Financial Services Limited {*SFSL” or
“the Company”).

In accordance with the provisions of Section 4, 13 & 14 and other applicable provisions of the Companies Act, 2013, the members of the
company at their Extraordinary Generai Meeting held on October 14, 2018, accorded their approval to change the name of the company. The
Company has since received a fresh certificate of incorporation consequent upon change of name from the Registrar of Gompanies, National
Capital Territory of Delhi & Haryana dated October 19, 2016 in respect of the said change. Accordingly, the name of the Company was
changed from Shivshakti Financiat Services Limited to IVL Finance Limited (“IVLFL" or “the Company®)

Note - 2
Basis of Preparation of Financial Statements:

The financial statements are prepared under the historical cost convention on an accrual basis in accordance with the Generally Accepted
Accounting Principles in India (Indian GAAP) and Accounting Standards (AS) under Section 133 of the Companies Act, 2013 (“the Act”) read
with Rule 7 of the Companies (Accounts) Rules, 2014, as amended. The accounting policies adopted in the preparation of the financial

Note - 3
Slgnificant Accounting Policies:

a} Prudential Norms:
The Company follows the Reserve Bank of India {“RBI"} Directions in respect of “Non-Systemically important Non-Banking financial (Non-
Deposit Accapting or Holding) Companies Prudential Norms (Reserve Bank) Directions, 2015 {("RBI Directions, 2015}, dated March 27,
2015, in respect of income recognition, income from investments, accounting of investments, asset classification, disclosures in the
Balance Sheet and provisioning. Accounting Standards {AS) and Guidance Notes issued by The Institute of Chartered Accountants of
India (ICAI") are followed insofar as they are not inconsistent with the RBI Directions, 2015.

b) Use of Estimates:
The preparation of financial statements in conformity with the Generally Accepted Accounting Principles requires esfimates and
assumptions to be made by management that affect the reported amount of assets and liabilities on the date of the financial statements
and the reported amount of revenues and expenses during the reporting period. Difference between the actual result and estimates are
recognised in the period in which the results are known / materialised.

¢} Revenue Recognition:
+ Agvisory! Censultancy Income is recognised on an accrual basis.
» Interest income from financing activities and others is recognised on an acerual basis.
» Dividend Income: on units of Mutual Fund is recognized when the right to receive dividend is unconditionally established and any
gainsflosses are recognized on the date of redemption.
* Transactions in respect of Investment / Dealing in Securities are recognised on trade dates.
+ Income from interest from fixed deposits is recognized on acerual basis.

d) Fixed Assets:
{i} Tangible Assets:
Tangible fixed assets are stated at cost, net of tax / duty credits availed, if any, less accumulated depreciation / impairment losses, if
any. Cost includes original cost of acquisition, including incidental expenses related to such acguisition and installation and any
attributable cost of bringing the asset to its working condition for its intended use.

{ii} Intanglble Assets:
Intangible assets are stated at cost, net of taxi_ duty credits availed, if any, less accumulated amortisation / impairment losses, if any.
Cost includes original cost of acquisition, including incidental expenses related to such acquisition.

e} Depreciation / Amortisatlon:
Depreciation on tangible fixed assets is provided on straight-line method at the rates specified in Schedule It to the Companies Act, 2013.
Depreciation on additions to fixed assets is provided on pro-rata basis from the date the asset is put to use. Depreciation on sale /
deduction from fixed assets is provided for up to the date of sale 7 deduction / scrapping, as the case may be. Assetls taken on finance
lease are depreciated over the tenure of the lease. Assets costing Rs. 5,000 or less per item are fully depreciated in the year of purchase.
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IVL Finance Limited
{Formerly known as Shlvshakti Financial Services Limited)
Notes to financial statements for the year ended March 31, 2017

Impairmant of Assets:

The Company assesses at each Balance Sheet date whether there is any indication that an asset may be impaired. If any such indication
exists, the Company estimates the recoverable amount of the asset. Recoverable amount is higher of an asset's net selling price and its
value in use. if such recoverable amount of the asset or the recoverable amount of the cash generating unit to which the asset belongs is
less than its carmying amount, the carrying amount is reduced to its recoverable amount, The reduction is treated as an impairment loss
and is recognised in the Prefit and Loss Account. If at the Balance Sheet date there is an indication that if a previously assessed
impairment l0ss no longer exists, the recoverable amount is reassessed and the asset is reflected at the recoverable amount.

Investments:
Investments are classified as long term and current investments. Long term investments are caried at cost less provision if any for any
diminution other than temporary in their value. Current investments are vaiued at iower of cost and fair value,

Taxes on Income:

Current tax is determined as the tax payable in respect of taxable inGome for the year and is computed in accordance with relevant tax
regulations.

Minimum Altermate Tax {MAT) paid in accordance with the tax laws, which gives fulure econemic benefits in the form of adjusiment to
future income tax liability, is considered as an asset if there is convincing evidence that the Company will pay nomnal income tax.
Accordingly, MAT is recognised as an asset in the Balance Sheet when it is highly probabie that future economic benefit associated with it
will flow to the Company,

Deferred tax resulting from timing differences between book and tax profits is accounted for at the current rate of tax / substantively
enacted tax rates at the Balance Sheet Date, as applicable, to the extent that the timing differences are expected to crystallise.

Deferred Tax Assets are recognised where realisation is reasonably certain whereas in case of carried forward losses or unabsorbed
depreciation, deferred tax assets are recognised only if there is a virtual certainty of realisation backed by convincing evidence. Daferred
Tax Assets are reviewed for the appropriateness of their respective carrying values at each Balance Sheet date.

Borrowing Costs:
Borrowing costs that are attribufable to the acquisition, construction or production of quaiifying assets are capitalized as part of cost of
such assets. All other borrowing costs are charged to statement of Profit and Loss.

Preliminary Expenses:
Freliminary expenses are adjusted against Securities Premium account net of tax to the extent available, and the balance, if any, is
charged off to the profit and loss account, as incurred.

Provislons, Contingent Liabilities and Contingent Assets:
Provisions are recognised only when there is a present obligation as a result of past events and when a reliable estimate of the amount of

cbligaticn can be made. Centingent liability is disclosed for (1) Possible abligations which will be confirmed only by future events not
wholly within the control of the Company or {2} Present obligations arising from past events where it is not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made. Contingent Assets
are not recognised in the financial statements since this may result in the racognition of income that may never be realised.

{ This space has been intentionally left blank)



WL Finance Limited
[Formerly known as Shivshaktl Financial Services Limitad|
Notes to financlal statemments for the year erded March 31, 2047

Note -4
Share Capital:
An at March 31, 2017 Ax at March 31, 2018
No. of Shares Arraunt |Rs.) No. of Shares Amcurd [Ra.)
Authorised
Equity Shares of face value of Rs. 10 each 5,219,000 52,190,000 2,316,600 23,166,000
Compulsarity ibde Pref: Shares of face value of Rs. 10 each 4,781,000 47 819,000 7.8R3,400 76,834,000
100,000, 000 1oolmoim

Isaued, Substribed And Paid Up
Equily Shares of face value of Rs. 10 aach fully paid up 5,218,000 52190 000 3 318,600 23 166 000

Ag Per Balance Sheet 52,190,000 23,166,000

1. Reconciliation of the shares ouistanding at the beginning and at tha and of tha raporting year

Equity shares.
As at March 31, 217 Ax at March 31, 2016
Mo. of Shares Amcunt {Rs. HNo. of Shares Amount [Rs.|
Qponing balange at the beglnning of the year 2,316,600 23,166,000 2,316,600 23,168,000
Add: lssped during Ihe period: 2,902,400 29,024,000 . -
Quistanding At the end of the year 5,212&0 53 190iooll 2,815,@ 253,186,000

b. Tarmsirights attachad toc aquity shares § pMomncé sharas

The company has only one class of equity shares having face vatue of Rs. 10 par share. Each holdaer of aquity sharas is entllled to one vote par share. In the event of llquidatlon of Ihe company, tha

nolders of aqully shares wilk be antithed to receive assets of the afer di _ The di

by the shareheldears.

of all pi

will be in prop

to the number of equity shares hald

Tha company hasg only one ciazs of prafersnce shares Raving face vaiue of Ra. 10 per share, These tan be converted in equity shares al ary time up to 5 years from date of issuance. These sharas

camy 10% as dividend percentaga which |5 to ba pald ae and when daclare and approve by Board of Directors.

¢. Sharas held by Shareholders holding more than 5% gharas:

No. of Sharehalgers AxatMarch 51, 2017 RS at March 31, 206
No. of Shares held % of Holding No. of Shares bekd % of Holding
Equity Shares of face value of Rs. 10 each fully paid up 5218000 100% 2,316,600 100%
The aenlire share capital is held by One sharahaolder
he Holding Comy ingluding s nominees
Aa per records of the Gompany, Including ite ragister of ard cther d frzm garding interest, the above shareholding represents both
legal and beneficial cwnerships of shares.
d] Employas Stack Option Schames: (Refar Nole : 30)
HNote -5
Reserves And Surplus:
Asat At at
March 31, 2017 March 31, 2016
Amount {Rs.} Ampunt [Rs.)
Securitiex Premium Account
Balance ay al lhe beginning of the year 792,000,000 792,000,000
Add : Additions during Lhe year 1.070.5985.600 -
1.862,505,600 792,000,000
Less : LAlzed during tha year - -
1,862,985.500 792,000,000
Capital Rademptlan Reasrve
Batance as per [ast Balance Shest 10,000,000 10,000,000
Add: Amount Transferred during the year - -
10.000,000 10,000,000
Razerve Fund |Uis 45-1C of REI Act, 1934)
Balance as per lasl Balance Sheat 23,253,257 18,503,058
Add: Amourt Transferred during Lhe year 13,388,068 2,750,199
35,641,388 22,253,297
Surplusi{dedicit) n the of profit and loss
Bl as per lasl T1476,787 60,476,002
Add: Profil f {Loss) for the year 56,940,247 13,750,954
Amounl available for appropriatian (A} 138417 144 74226955
Appropriatlens:
Amoun transfemed during the year lo Rasere Fund (Lfs 45-1C of the RBI Act, 1834) (B 13,388,059 2750188
Balance of Profit carried forward (A){B) 125,028,075 T1ATE.TS7
As Per Balance Sheet 2,033,858,041 895,730,094

{1 In tarms of Saclion 45-1C of the R.BA. Act, 1924, the Company |5 requirad 1o transfer at 1aasl 20% of its Nel Profits to a reserve before any dividend is declared. As at Iha yaar and, the Companmy

has transferred an amount of Rs. 13,388,089 (Pravious year R5.2,750,1595) lo tha Resarve Fund.



WL Firanca Limied
{Formarty knpwn a8 Shivshakti Financial Services Limitad)
Notag to financiat statements for tha yaar andad March 31, 2037

Nota -6
Long-Term Provisions
As at
March 31, 217
Amount (Rs.|
Provision for Loan Assets 13, 785285
GContingent Provisions against Standarg Assats 2627548
Frovision for Gratuity (Refer Mote - 24) 725,584
Provision for Compansalad Ahsences (Refer Note - 24) 185,920
As Per Balance Shaat 1?"328'152
Note -7
Other Currant Liabilitias
As at
March 31, 217
Amount (Rs.|
Slatdory liabilities 54,956,665
Oihar payabls 36,300
As Per Balance Shast 54,992,968
Note -8
Shon-Tarm Provislons
Ak at
March 31, 2017
Amount |RS.)
Provigion for Graluity (Refer Mote | 243 19,548
Provision for Compeansatad Absances (Refer Note | 24) 5171
Proviskon for Loan Assets 5,502,735
Contingent Provlsions against Standard Azsets 1,048,650
Provizion for taxalion 4,955,583
[Mat of tax deducied @t sourcedadvance tax of Rs. 8,11,72,153 (Previous year Rs. B1,808,084]]
As Per Balance Sheet 11!532!587
Note -8
Tanglble Assais
Particulars Camputers Offica Equipmant Tuotal
Opening balanca as at April 1, 2015 303,787.00 343, 3582.00 B47,179.00
Additions during the year 48 865.00 - 49,865.00
Adjustments/Sales during the year - - -
Ar a1 March 31, 2016 353,652.00 343,392.00 §97,044.00
Additians during the ysar - - -
Adjusiments/Salas during Ihe year - - -
As at March 31, 217 351,652.00 343,382.00 BOT, 044.00
Depreciation
Opaning balance as at April 1, 2015 274,835.00 134,260.00 409,095.00
Chargs for the yaar 258,679.00 93 388.00 123.087.00
Ad|ustmenisiSalas during the year - - -
As at March 31, 2016 A04,514.00 227,648.00 A3 162.00
Charge for the year 16,700.00 T8,072.0¢ 94 772.00 |
AdfustmentsiSales during the year - - -
A at March 31, 2017 321,214.00 308 720,00 626,934.00
Nat bock
At at March 31, 2016 49,138.00 115 744.00 164 882.00
Az at March 31, 2017 32.434.00 a7572.00 70,110.00
Nete -10
Deferred Tax Assets (Net):
A al
March 31, 2017
Amaunt [Rs.)
Deferred Tax Assets
- Conlil it Provisi against Assels BG22 642
Ariging on account of temporary differences due to:
- Dizallowance under Section 40A(7) oFihe Income-Tax Acl, 1661 216,079
- Disallowancs undar Secilon 438 of Ihe Income Tax Act, 1561 54,634
. - Un account of lxed assels 20,465
Deferred Tax Aseels (Mat) 5,922,024

As at
March 31, 2016
Amount (Rs.|

335,798
1,068,485
500,593
134,208

. 3z03saia

As ot
March 31, 2016
Amount (Rs.)

31,382
92,247

3629

As ot
March 31, 2016
Amcourd (Ra.)

16,944
4,233
292,957
832173
€,522,082

776388

As at
Margh 31, 2016
Amount |Rs.)

812,490
159,857
42,778
16,870

1,031,595



IVL Finance Limited

{F y Known as

Sarvices Limited)

Notes to financial statements for the year ended March 31, 2017

Note - 11
Long term loans and advances:

Loans and olher credit faciliies

Lngecured Loans (Refer hoe 27)
- Conglomred Good

MAT cradit EmHismant
Asg Per Balence Sheet
Note - 12
Currani Investments
Unquoted { al iowar of cast and fair valua, Unless otherwise slalad}
Investmant in Mutual Funds
" Invaxlad In Indiabulls Liquid fund - Direct Growth
|Me of untts 7 08 250 680 (Previous year - Nil) NAY Rs. 1588 4988
{Pravious year : Nil) per unit)
As Per Balance Sheet

Newa -13
Cash and Cash Equivalents

({a) Balance with banks
In Current accouns

(b} Cash on hand
At Per Balance Sheet

Note - 74
Short-Term Loans And Advances:

ia] Loans and Othar Cradit Facilitles

Unzacured Loans (Refer Note 27)
- Considersd Good

{b) Othars
{i} Security deposis
Linsacured, consldered good

(i) Advances recoverable in cash orin kind or for vaiue to be received
Unsecured, congidered good

1¢) Advance income ixfax deducted at source
(Mot of Provision for laxatlon Rs. 2,60,58,148 {Previous year Rz, 50,00,000)
As Per Balance Sheet

Note - 135
Other current assete:

Income accrued
Interast ancrued on Laans

As Per Balance Sheet

As 2t
March 31, 2017
Amount [Rs)

656,887,307
4,709,473

861,508,780

1,125,000,000

1,125.000,000

Ag at
March 31, 27
Amount |Rs.)
14,501,170
3,605
14504 764

Ag at
March 34, 2017
Amount (Rs.)

262212430

262,212,430

17,443,822
17 443627
81,047,998

I K AT

T 3 E0a080

As at
March 31, 2017
Ameurt [Rs.|

AS ot
March 31, 21&
Amouri [Ra.)

354,831,140
1,332,000

356,163,140

As ot
March 31, iHe
Amount (Rs.)
20,686,614
28,716
30,715,330

Asat
March 31, 2016
Amount {Rs.)

310,724 464
310,724,464
&6 O
66,000
17,647 408
17,647 408
47 452121
AT 452124

375.600.004

An at
March 31, 2016
Amount (Rs.|

164,861,659

184,881 859




VL Finance Limhad

[Formerly knewn as Shivshakti Financial Services Limited)
Notas to financial stataments for the year ended March 31, 2017

Note - 16
Revenue From Operations

Interest from Finencing Activitles
Bad Debls Recoversd

As Par Statemamn of Profit and Loss

Nota -17
Other Incoma

Dividand incoma on curment investmerts
Profit on Redemption of Mulual Funds
Miscallanaous Income

Interesl on incame Tax Refund
Consullancy Ingeme

As Per Statement of Profit and! Less

Note - 18
Empleyes Banafits Expense:

Salaries
Contribulion to Provident Fund and Oihar Funds
Pravision for Gratully and Compensated Absences (Refor Note: 24)

As Per Statamant of Profit and Loss

Note - 19
Interast And Finance Cost

Bank Charges
Imterest on Tases

As Por Statament of Profit and Loss

Nota -20
Dther Expenses

Leasa Rani

Rates & Taxas
Frofessional Charges
Office Mainlenance
Printing and statonery
Slamp Paper Expenses
Auditors” Remuneration - Audit fess (Excluging Sarvice Tax}
Cenyeyoncs Expenses
Conrtingent Provisions
Hepalr & Maintsnance
Mizcallanecus Expenses

Ag Per Statarment of Profit and Loss

(This space has baan intsntlonally left blank)

For tha Yaar anded
March 31, 2017
Amaunt [Rs.)

78,696,070
80,408,862

168,104 932

455,353
3,656,732
25 049
176429
400,000,000

404 325i563

4,075,583
720
358 542

— aalEas

45,023

45023

50,144
27,314
76,281,163

18,701
3.400
25,000
1688
414,431,845
128,904
10,000

440,976,137

For the Year snded
March 31, 2016
Amount [Rs.)

111,061,020
30,000,000

141,061,020

1,827,338

a0s

5911737
1410
47715

—_3gtoder

17,268
1,750

19,658

363,817
13,644
55,205,860
4,560
1,572
1100
25,000

125
56,689,404

n

22385121




IVL Finance Limlted
{Formarly known as Shivehakt| Financial Services Limitad)
Netes to financial stetamants for the year ended March 31, 2017

Nede - 21
Segment Reporting:

Tha Company cperales in one reportatle bualness ssgment nemely — Finance and Imesting retated activitias (as per object) and one repowtable geographical segment, iw. “within Indla”. Hance, no saparste
infarmatian lor segrant wise disclosura is raquirad Primary segrmant intarmatian {hy business sagments}.

Hote -2
Relsed Party Cieclosures;

Disclosuras in respact of AS « 18 'Related Party Disclosuras’ as specified under Section 133 of the Companias At 2013, resd wih Rute T of the C E ] Ruleg, 2014, e

{a) Details of ralated part

Names of rel

Ingighulls Vanturas Limitad

Indiabulls Distribation Services Limiled
Pushpan|i Fingalulions Limited

| Astilbee Builders Limitad

| Astraes Conslreclions Lirikd

Silenuz Buildtech Litrsted

Arbytus Conatruetions Limibed
Giyansapsr Buikdtech Limiled
Pushpanili Fineon Liriled
Indla Land And Propertes Limited (upto March 18, 2017)
Auxesia Soft Solulisns Lirmniled

Indiaballs Corrrmeditias Lirmited

Devala Tradelnk Limitad

Pasilive Housings Private Limiled

Indiabulis Brokarage Limitad
India Ethanod and Sugar Limitad

Indiabulls Alternala Investrents Limited

indiabubts Comsumber Products Limitad [w.e.fJuly 05, 2016;

indisbulls Asset Reconsirudion Company Limfted {w.e.l, Ootober 03, 2018,
indiabulls Logrstics Limited (w.g.F January 19, 201

7
indisbulle Infra Resouices Limibed {w.e.! Fapiuary U1, 2017]

ey Managemani Personnel Mr. Raviridar, Whole Time Director
Mr_Jogender Singh Whoba Tinea Directar
r. Aishwarya Ketoch, Direclor

- Fallow Substidiary Companles [Incuding step
down gubaidiaries)

Mr._Sanjeav Kazyap Dhsclos
Mr. Sameer Gehlaul | Individual exarclsing significant influsnce
Wi, Dlvyesh & Shah, Chiel Executive Officer and Whole Tima Director of Indlaballs Veniures
Lirruted
(bl $lanificant Tranuactions with Reluted Parthes during the vear ended March 31, 2017 {Amoyrtin Ra)
] Ky
Halding Fellow
f Tranasction
Nature ol Company Subsidlares Managamant Tatal
Firidice
laner corporate Loan given 130,000,000 272,337,591 - AQ2 337 5ot
|iMamemium Balance Outstanding during the year) - 215 523 540 - 215 523 560
Interegt inpoma on Intar Corporata Deposit - 16,357 845 - 14,357 848
- 23 1E1TF L3 239151477
| Expansas
Profeysional | Consultancy Fees - 710,000,000 - 70,000, 000 |
47, 000 000 - - A7, 0]
Remuneralion - - 1,530,000 1,530, 000
- - 1,224.000 4,224000
Mote: Figures n italic relales to the previcus ysar
ic) Stetgment of Matarlgl T) i {Amount In Ih[]
For the year For the year
Parlkculare ended ended
March 21,2017 [ Murch 31,2016 |
Finance
Intar corporata Laan givan
MMaximum balance pulatandinaduring theveark . L
- Pushpanill Fineon Limitad T8 147 51 BF 033,500
- Gyanisagar Buildiach Lifnited 194,180,000 126,500,000
- Indigbulle Qistribution Servces Limited 130,000, 006 -
Inbbrest Inconme
- Pushpanili Finggn Limited 1,741,442 7,690,018
- Gyanzggar Buikttech Limilad 10,616,407 15,425 161
- Indigbulls Distribution Services Limited 32,065 -
Ex|
Profassional | Lensultancy Fees
- Pushpanili Fingan Limitad 1,500,000 -
- India Lend And Preperties Limited {upto March 18, 2017} &2, 500, 000 -
- Indiabulls Digtribution Seevices Limited - AT, e, 00
Remunaratlon
- legendar Singh TES 000 £12 000
- Rawirlar TE5, 000 £12000
{d} Qutstanding ot Ywar endad March 31, 2017:
. Holding Compan Fellow Toral
Naturw of Transactian 3 pany Subakdiariza
Amcunt [RE.] imnnnﬁﬁ,! Armount [
Inter corporate Loan given 120, 00¢, 600 272,337 591 402 337,501 |
= 215 523 550 215523 500

{Previous yearrs Agures are gfaled |n |talics)

In with AS 18, discl in Taspect of wilh igentified reiated parties atw given only for such peried during whsich such ralalicnahips existed, Related Parly relationships ara given sbeve
ate a% idenlified by tha Company and relied upon by (e Auditors.




VL Financa Limitad
(Farmerly known 2a Shivahakti Financlal Services Limited)
Hotan to financial staterméns for the year ended Merch 3, 2H7

Hole - 23

Eamnlnga par share;

Th tasic eanings per shara is compuied by diwaing the nel profit aitributable to equily sharehokders for the year by tha weightard average number of equily shares outslanding during the Teparting year.
Diluled #amings per shara are computsd using the weighted A%rag4 number of equity sheres and aiso the weighted sverage number of squity shares that could have bean issued an the comesson of al
dilutive potentsal equity shares. The dilulive potential equity shares are adjusted for the procesde recevable, had the shares taan actuslty issuad al Falr value,

Dilutive polential equity shares are desmed converted as of the baginning of the year. uniess they have bean issusd at a later date The numbar of mquidy shares and potential diluted equity shares are adjusied
fox stock $plil, bonus sheres and the potartioh dilulivee affect of anployes $toCk opihon plen 29 Bppropriats.

Yuar Ended
Farlloulars March 31, 3017
i #6,940, M7
242021
2412011
10.00
L)
27 I8

Nota - 24
Employee benefiin:

Praviglon for Giratuwity and C Tor all wimpley |3 based wpon actyarial valuation dens At the end of every inanciet yearfparied. Magr ulrvers_ In actyarial asswmptions, typically, are years
of sennce and employsa compansation. Afer the issuance of Ine Accpunting Standard 15 i an '‘Employee Benafits', i ar 1 using tha 'Projected Wnil Cradd’ mathod,
[34iN3 8nd! {05969 On changes in actuaral B are d for in the of Profil and Loss.

Companasted Compensated
Gratulby Gratuity dbsences abnences
Partlculara {unfunded) tunfunded}

{unfunded) funfunded]
March 31, 2017 | March 31, 2016 M. 31,3017 | March 31, 2016 |

Reconcillatlon of Uability recoanized 0 the Gelance sheet:

Pragent value of commitmants (a3 per actuarkal valuatwan 745,237 517 337 180,094 138 441

Fair valus o plans - - - -

e lighilily in the Balance sheat (Actusls) 745332 617 337 189,081 138 441
oyainnt 10 het lisblllty recognized in the Salance sheat:

it liabilily a5 al baginning ol the year 517 337 4¢3 DES 138,441 124 095

Tal wopsnealgain} recogniged in the Profit and Loss account 231,885 108,368 50,550 14,343
Betiwlts pald during tha year - 75, 697 . p
Contribartion during the year ~

Kt liability 55 at end of the yaar 7449, 232 57551 155,081 138,441
Lpgnge recoqnizad in tha Proflt and Loss

Currenl s8rvice oot 65,643 FF¥FLil 20,858 18,926

Intmrwst cost 41,387 38027 1.075 10,238

Expectad raturn on plan assels - - - -

Actugnal [gains|f lEses 120,385 17,471 18,820 [12.8213]

Expensafinpemal charged te the Profit and Loss account 231 855 108 358 50.850 14343

hon olap aEeet
raturn on plan AsEss - -
Actuerial [oains) toysés - - —
Artual redurn oh plan aysels - N N

Reconcillgtign of defined beneflt commiments:

As Bl bepinning of the year 617, 237 453,385 138,441 124,088
Currant service post 59,643 0,555 15,026
Iriwrast Lost 41,387 11075 10,238
Paigt benefs - B

| Actuarisl igains) losses 120 BE5 5,000 (12,821}
Commiltinenls a5 8 and of the vear 749,232 185,001 1384t
R ion of plan aasets:

Plan aagats 83 Bt baginning of the yea
Expaciad refurn on plan assets -
Contribaticns during the yeer -
Prid banafits -
Actuarial {gainsyf bosses -
Plan aztets ot 3l ond of ihe year -

The achwaral cakeulatlons used (o eahimate COMIMAMEnts and expenses n respatd of Gratuity and Compensaied Absences arg basad on the following assumplions which IF changed, woukd atect the:
i "a gize, funding requi and Expensa.

Particylars Year ended Year ended
March 31, 2018
Digeaunt rate - Gradwty and Compensalud 7.35% £.00%
Expacted return on plan Basefs MN.A, WA

Expected rate of selary increscs 5 s 5.00%
Moriality table IALM (2005-08) | LALM [2008-08)

E

{Amount in Rs.}
Gratuity Gratuley Gralulty Gratuity
il iU il [Unfunded)
Experience adjustment: TMEAT 201518 201415 201344
Gn plen liahilitias {Gain) 54 387] 528 (235.812) Z
Cn plen essats [Gaind (Loes)) - .

Present value of banafit obligation Tdg 320 517,337 453 64! 158 748

Falf valus of plan astsls - . . T

Excess of tobligation owsr plan assets)  plan arsets over obinatien FEEN=7] 517,327 453 DES 156 748
e & d

198,744 |
& F f d
_ _ 1 Mufunded) il {Unfunded) |
?Enmu sdjustmant: 201817 M58 FuAES ] 2015-14

I plan liabilities {Gain (1,300]) 13,028 21,490 85264}
O plan gagety (CGans (LogS)) - - < -
Present value of benefil obligation 188,081 138 441 124,008 hAER S
Fai valua of En Assets . - - -
Exc#as of (ablgation oved plan assats) f plan sscets over obdlgatan 186,041 138,441 124 0898 130827

The srployer best eslimate of conlributions expected 10 be pald during the annual periad beginning efter the Salance Sheel dete, tovwards Gratuity and Compensated Absences is Rs, 167,575 {Previous yaar
Rt 126,382) and Rs. 41,483 (Previous year Re. 31,162} respeclivily.




* Wi Financa Limited
|Farmerly known as Shivahakii Financial Services Limited)
Hotas tc financlal stxiements for the year ended March 31, 2017

Hote - 25 §
in respest of T Bank Ketes {SEN) held and transscted during the perbod from Bth ber, 2016 to 30th O bar, 2018 as required vide Nolification No. G.5.R. J8(E)
daisd 30th March, 2047 lssued by the Ministry of Corparate Affatrs:
Cther
5BNe Denatminatian Tetal
Hotas

Closing cazh in hand as on 8-11:2016 36,000 3,205 30,208
[¢+] Parmitiad TeCoIpIE. - - -
[{-] Parrmilted payments - _ _

-] AUTIGARNL itwdd in Banks 36,000 - 38,000

Chomng cash in band a3 on 30-13-2078 - 3205 3205

Aral As @l
March 31, #0147 | March M1, 318
Ameint (Rs.j Auviount (Re.)
. il Hil
uripaid to any suppkier e at the and of the accouniing year, Ml
q with the amounts of tha payiment inage 13 the puppliar bayond the appaoi z::
| g year Hi Mil
[wi) Tha amounl of turther interest duw And payakie even in the succeading year, untll such date when Ihe interest tuts a3 above il ML
ars actually paid

Tha above information fegarding kicro, Small end Madium Enterprises has been delemuned to the edenl such partles have been idertified on the besis of information avail#ble with the Company. This has
been relied upon By the Buditars.

Nete - 27

The Company had taken office premices on operating |esse and [ease rent smounting to Rs 50,144 {Pravicus “fear Ra. 283,817] in respect of the 3ama have basn cherged to smomer!l 4f Profil nd Leas . The
Bgresments have been exacuted for a period raging from 11 mondns to 3 years with 2 ranawabbe dause and alse provide for rmination at will by sither party giving a prior nofice period of 30 to 50 days. The
minimurn lsasa ramtal cutstanding as ak March 31, 2017 are as undar:

Ag at A at
March 31, 2017 | March 31. 2018

éunguntIRe} | AmountiRed |
[Witnin ana year = -

Do Lo Five yedry = —
More than Flvs years — _

Note - 24

[4) Secursd Loans given to customers amounting to Rs. Ril

] L Loans comprize of Bubiness Loans gren 10 custormers agaragating to R4, 91,90,80,737 | Fravious Year Re. 865,555,604}

(€] In terms of RBIF2014- 15299 DMBR (PO} CC, NG, 002403 10.00172014-15 dalad Wovamber 10, 2014 as amended, #very Mon Banking Financal Company {"NBFC"} is raquired lo make an general provision
on slandard assets 2l 0.40 percent (Previows year 0.30 percamt) of the outslending standard assels as at iha year end, Accordingly, tha Company has recopnized Conbingent Provisions sgainst Standarg
Bseeds of Re. 3,976,300 ax et March 21, 2017 {Previous yaer Re. 2,000,882).

Hote - 28
Sehedube B lemvg of Annex | of Non-Systemically Impertant Nen-Banking financial (Non-Ceposit pting or Hobding) Companl ugential Norms (Resarve Bank) Directions, 2015 es at March 31, 2017,
Partkulars {Amount in Rs.}
Liabillties side Amount Atnoun
Ourtatanding Ovardue
1) Loane and advances svailed by the MBFCS inclusive of interest acerued theraon bul nod peid:
) Dabwrilurés . Seturad NIL L
L NIL ML
Tl NI}
[T NIL ]
ML HIL:
L L)
Oihar' Loans = {Spacity Hatas MIL, MIL
Anmets slde : Amount
Brezh-up of Loens and Advances inctuding hills Li] H
[8} Secured {nat of provigiona} HIL
{b} Unescured fned of provisiens 919,099,737
i3} Brash up of Leasad Azsals and stock on hirg and other sepets counling toywardn ARG Jotivities
1ij Lease asseta including leage rentals under sundry dablors
B} Financial leasa NIL
b} Cpmrating lsase NIL
{ll] Stock on hire sncluding hive charges undar sundry dectors
[a} Agsety an hirg NIL
b} Repossessed Assets ML
Il CAher boang couniting Lewards AFS activities
[ah Loans whera agssta have baan rep NI,
[bs boans othar than () above ML
[4) Brank. n
Currant Invesiments :
1. Quited
{i] Sharws: {a} Equity MNIL
{bh Praferancs ML
jil] Deentures and Bonde NIL
4lllf Linlts of mulual funds N,
iivi Governmenl Secuntkes HIL
v} Otthars [please spacify] HIL
% Lnguoted .
Li} Sharas : fa] Enuity HIL
{b] Prefarence NIL
u) Debenlures and Bonds HIL
#i] Linitg ef mutual funds
v} Governmant Sacurili ! gg&gg%‘%
[v] Othars {pleasa spacify) [TH
Long Tamm imvestmants ©
1. Chsmbed :
|[il Shares : [} Equity NI
ib) Prafarance
i Dwbentures and Bonds L
1li] Unids of mutual funds. L
iv) Sovarmment Sacuritins L
[w) Chrs. (ploass spatity] L
2. Unouotad :
i} Bhares: (=} Equi ML
I (b Pralwance HIL
MIL
MIL
MIL
MIL




WL Finence Limited
[Formerty known a3 Shivehaktl Financial Services Limited]
Meten to financial wiatamants for tha year encad March 31, 2017

MNole - 27 |Continued)

15} Barrowsr group-wiss clazsification of all assels financed g2 in (2] and {3) above:
C ] Amount nat of provielonk ;ﬁl.i
1.Ralaled Parties Secured Unaacured Todal
{a] ing pany X 130,000,004
a) Helding Compan: HIL 430,000,000
b} Cotnpanias in the same group ML 323 574 BBO 323,674 080
c] Cther related parties HIL HIL NIL
2. {Jther then related parties HIL 455 524,757 465 524 757
Total ML 919,088, 727 19,080 737

Brea o vana | PS5l Vake it
Caegary oF Fadr Value o of P:::'?hn]

NAY (RE]

1. Related Partias

ip) Subsidiaries MIL NiL
MIL NIL

{b) Compames In the same group
&} Ottvar ralalad partied 1,125 000, 000 1,125 010,000
2 thar thar reiated partios HIL MIL
T NiL

Total

7] Other Informatian:
Particulare Amount {Rs.

MIL
MIL

NIL
HIL
HIL

Dhsclosures in ferme of Paragraph 5.9 read with 4 of Rmased Regl Fi rk far MBFC dated 10, 2014 viga eircular ne. RBI2014-15/208 DNBR (FD) SC Mo 00213 10 2014
15

i) Disclosure for Caplial to Risk Assets Ratio {CRAR):-

Hems As at A at
March 31, 2017 argh 31, 2018
ii) CRAR (% i) Ot 108.51%

{ii] CRAR - Tlar | Capital {% BHB2% 108 209
|{ili} CRAR - Tler Il Capital (%) 111% 0.31%

(U} Exposura to Real Estate Sector:-

Amaunt {Re. in Crore|
Do at Az at

Cal
tegery Warch 31, 2017 h 31, 7016

Diract Exposura
[t Reasidential Mortqapes -
Lending fully secursd by mongages on residential property thal is or will ba ocoupied by the bofrewer of that!
is rentad
{ii) Cotnmarcial Reg! Eatate -
Lending secured by mortgagu on cmmen:lal real eatates (office buildings, relail space, multipurpose
ial premises, i ly buildings, multi-tenanted commercial peamises, Industrial er
'warehause 3pacs, hr.ltsls Iaﬂd isiti and ion, ele ). would also includa

Hote: In ing the above i ion cerldin sl and adj hgve been mada by the for it reg) ¥ igsion which hiave been reled upan by Ihe Auditars,

{Iif) Maturity pattern of cartaln teme of asaete and llabillties as at March 31, 2047:
Amount (Rs. In Grare]

Over1to 3yrs | Ower 3o Syrs Orver 5§ yrar Total

Jeay to INF | Over ong manth |Qver 2 manths bo| Cwveritod Orvar 8 months
days|ong month)| to 2 months A monthe manthe 1o 1 year

Liabilithes
Badrmwlng from - . - - - - - -
banks - - - - - - - - -
Markat - - - - - - .
borrowings - - - - - - > - .
L N _ N
Advances - - - - 20,37 8584 - - -
e : : z - 39;:'? 26..?8 - .

Nola: In ing tha above i ion certain esti and ad) hids Dean rmade by the Management fof ds raquiatary SUDHUESEaN which have e ralied upon by tha Audiors.

(TWs space haa beer mieionaly i8f thank)




WL Finance Limited
(Farmery known ea Shivahaktl Financial Setvicas Limited}
Hotea ta financlal stetements for the yaar ended March 31, 2017

Nota - 30
Eniplayse Stock Optian Schane of | Vi Limites known as L ien Limited) ('IVL") "the ultimats halding Company™:

Emeloyean Stoch Option Schame - 2008

Pursuant 1o approval of the ahareholders of WL on January 18, 2008 IVL hag ang ha exiahny 'E: ywe SIOCK Opfion Sehame - 207", eowiing 15,000,000 stock oplicn and wstablighsd
8 new Emplayes Stock Option Sohems titlsd 'Employae Stack Optlon Scheme — 20087 {“Bchemet in with provislons of the ities and E: pe Boaed of India (Employes Stock Optlan
Schame 8nd Employes: Stock Purchare Scheme) Goidali 1889 "SEB! Guidelings™). Under the Seharna, VL was authorlsed to grant 20,000,000 equity settivd oplions to ekgibla employess mcluding it
directors (othar than promater di and I of its syb ¥ pan ing step down i inciuding thaiw directors. All options undsr Ihe Brhame ava gvercisable ror squily shares
of WL Employess of VL and its idi intluding slep down i covered by e Schems ware granted an aption to purchage shares of M, Fubject 16 Ihe requirements ol westing. A
& ion . i by the Board of Qlrecionrs of ML Edralnistared tha plan.

Tha Compenzalion Cammitiee at ita Meating hetd on January 24, 200, had granted, under the “IndabyMNs Yanuras Limited Employase Stock Option Schame - 2008 UIBYL ESOF - 2008") {titla changed by
can_npunsatlun Commitiee al its meting hedd on Auguer 28, 2075 from "Indlabulls Yenlurea Lirdted Empleyess Stack Optat Schame - 20047, 20,000,000 Stock Optians reprasanting an wyual numbar of

#quity shares of face valwe Rs 2 each in WL, to the sligibla P of WL and ita i luding stap down subes ). &1 an exarclss prica of Rs 17.40, which was the Iatest evallable cipuitg
Market price on the National Stock Exchanga of India Ltd, as on Janusry 23, 2008, fodlowing the intrinsie mathad of ing a3 is in the Gui Nate istued by the Inalitule of Chaterad
af Irdla on A ing for E Share based Payneents (*the Guidance Mote™). As the optiane have been pranted at Inlrnsic value, there |s no amployas stock COMmpansation wxparas on

account of the s3me. The Siock Oplions ao granisd, vesl in the aliglble employees cver 3 period of 10 yeers beginning from JEnuary 25, 2010 belng tha first vesting data. Tha options grantad undsr each of the
slabs, can by exarcised by tha prandess within » gariod of fiva years from the ralavart vesting date. -

Further, the Compansation Cammittes al its mesing haid on July 1, 2018, has regranted under fha PEVL ESOP - 2008 B,700,000 Steck Optons {sumendarad and lapsed aptions shigibde For regranty
represanting an aqual numbsr of Equity Shares of Tace valus Rs 2 sach in the Company, 1o the Eligisle Employwes, ot 8n mrcise price of Rs. 24.15, being tha latest availoble closing markst price on Ihe
Mational Siogk Exthange of India Ltd., a5 on June 30, 2018, Tha stock ohtions so granted, shall vest unitermiy over a perlad of 5 years beginning from Jyly 2, 2017, the first veatlng dete. The opions vested
under exth of the slabe, can be exarelsad within a periad of Ave years from the relwvant vesting date.

Particulars

teanlage on each vesting data

2} Risk Free Interest rate
The fair valus of the opiians under the Hans using ihe Black-Schares
mode based on the shove paramelers:

The expactad vilatility way determined barad on histerical walgdility data.

Emplovean Stooh Dpilon Scheme - 2008

The Shargnoldars of IVL at iheit Annual Genargi Meeling held on September 30, 2009 haa isad IWL to grant 20,000,000 options, feprasantng aquivalard nUMIK of EQUHy shares of Face vaiue Ra, 2 sach
in ore or moes iranches, PUrGLENI Lo 8 new smphoyes stock option scheme titled as “Indiabulle Ventures Limdted Employwes Stock Option Sthema - 2000 ["IEVL ESOP - 2008) (tikle changed by Compansation
Cammities al ity masting held on August 28, 2015 from “Indlasulls Yerturas Limied Employees Btock Option Schame - 2000 The optiens covered thareunder would be grented, at markel price an the day of
Efi0r for the daté of grant and on sueh terms and conditions as may ke decided by the Board of Direclors of WL, to the wigible simpioyess of VL and ix subsidiari ing step down i . The
Cormp e it by the Board of Diractors af (WL hed, at ite reating hedtl an December 1, 2008, granted, under the BYL ESOP - 2008 10,000,000 Stock Cptlons reprasanting an eguail
humber of squity shares of face valuve s 2 sach In WL, alan exercise price ol Ris.36.25, being the Iatest availakie closing marked price on tha National Stack Exchange of tnde Ltd., a3 oh Nevembsr 3, 2008,

The Stack Cptions 66 grarted, shal vast unif y within 10 years baginming From 0 2, 2010 baing the first vasting dale. Tha ©ption granted under 2ach of the $labs, can ba exars|sed within 3 pediod of
five yaars om the relwvant wasling dals.

Fuethae, the ion G i by the Beard of Dirsctors of VL had, at ity meeting heid on Apnl 12, 2014, granted, yhdar the “BYL ESOP - 2000 2,050,000 Stock Options repraganting an
el nambar of equity shares of face valus Rs. 20 wach in I¥L, el an sercies price of Ry, 31.35, belng tha latest availaive clasing market prce on the Naned Siock Exchange of Ingla Ltd., &g on Apnl 9
2010. The Stock Oplioss 6o geantad, vest unifarmby within 19 years baginning frorm Aptll 13, 2011 paing the first wveating dale. The ¢plion granted under sach of thy #labs, ean be axerciyed within & panod of
five years from the ravant vasting dale. Further, (he © % by 1h# Board of Directors of IVL hed, at ils meeting hald on August 25, 2045, ragranted surandered and lapaed
©Rtans elipible Tor ragrant wndar the 18VL ESOF - 2000 1.00.00,000 {one Crore) Stock Options representing an equal humber of squity Ehares of fags value of Rg. Z-gEch I the Company, at an sxercise price
of Rz 27.45, being the [atest mvaliabla cloging markat price an the Nebanal Slack Exchangs of fndia Ltd , a5 on August 24, 2015, Tha steck optons $o grantad, shall vest unifermby avar a pariod of § years
bmgiraing from August 28, 2016, the firal wasting date, the options vesled wndsr each of the slabs, gan b avercised within a paricd of I yaara freen the ralevant wasting date. Ouring the year ended March M,
2017, the Company has racelved the aquest from various aption haldwrs ta eurrendar 10,000,000 stock opliens, which has bwen Bceepted by the Company

Further, the Compansation Commiktaa at its magting hekd on May 12, 2018, nas tegrantsd under the IBYL ESOP - 2000 5,500,000 Stotk Oplicny (surrandersd and Wpsad optlons eligitke for reqrant)
Feprésanting an aqual number of Equity Shares of face valua R, 2 mach in the Company, to the Eligible Employsas. &t an axercisn Riice of Rs. 16.00. baing the Jatest evailable chosing merkel price an the
Nafional Slgck Exchange of india Lid., a6 on May 11, 2018, The slock oplions $o granted, shel vest Uniformty over o Pencd of 5 years baginning from May 13, 2047, the first westing date. The oplions vested
under sach of Ine $iabs, tan ba sxerctiod within B paniod ot five yaarg from ihe rebvant vesting dals.

Further, tha Compansation Commiltes al its mesting held an July 1, 2018, has regranted under the 1BVI. ESOF - 2009 10,000,000 Stock Oplons (surrendered and lapsed <ptiona allgitle for regrant)
rapresenting en equal number of Equity Shares of face velise RE. 2 apch in the Company, 1o the Eligible Employsss, at an sxacise polea of Ra. 2415, baing the latesd avaitable <losing menkel price on the
Nafional Stoek Exchangs of induy Lid., a3 an Juna 30, Z01E. the stock oplions s granted, shall vest unHormily aver & period of 5 yaars bagimding from July 2, 2017, tha first vasing dats, Ihe options vested
undar each of the slabs, ¢an be exercised within 3 period of fve yesrs from INe ralevant vesting date During the vear anded March 31, 2017, the Company has recensd the request from vanious opllsn holders
to surrender 16.000, 000 stack options, which has been accepled by the Company

Partlcyigr ESQP .
Mo, of Shares 1.00,00,000 20,50, 00y 10,500,000 1,500,000 10,600,000
(Ragrant & [Regrant ) {Regrant &
{11 Exerciss price Rs_35 75| . 31,331 P 27,451 B 161N s, 1,15/

12) Expected volatilily T2.I0%, 4806 850
[3) Expected forfaifure percantage on each vesting dats L1l Hil Nil
{4} Option Lils {Weightad Awerage) 10 Yigral L] Years 2 Years!
5, Dividanas yisld 1% 585% 6%
5) Risk Frae Imersat rate 7! R0 A%
The fair value ¢! tha oplions under the plans using the Blach-Scholes Fa. fr.4H) Bs. 9.3 Rx. 4 77|

motal hesed on the sbove paremelsrs:
The expected volatilily was determined baced on historical volatlity data.

There is na Impact on the Company's nat profil aftar 1axes and EBMINGE per share 1 tespact of IVL ESOS 2008 and IVLEBOS 2005, had the rampensatkn cost for the stock oplions granted bean determineg
basad on e fair value approach.

The ottt discioaures in respect of the Bbove Scharmes are as undes:-
1BYL ESOF = 2006 18vL ESOP - 2008

Zn ihg Sehem 20000 -
2,700,000 1,00,00, 060 2,500,000 1.06,00,000
Cptiona grantad (Nos. ) 2,00,08,000 [Roprant) 1.00,00,000 20,50,000 (Regrant & {Regrant]. (Regrant &
Surendared Surendaed
Tan years, Uniformily erver & | Uniformily ever a tnrfermly over a | Lnlformly over a Uniformpy over 8 | Unikarmiy over o
Aut Vear — 15 peevid of Fhew pefiod of Ten periad of Ten peniod of Five poriod of Elve peiiod of Flve
i i - 2red vear ta Gin years yoars years yaars YOG YOS
‘esting Pafiod and Percentaga yoar - 10% sach
year,
ICih ~ 5%
July 2% wsch year,| December Znd | Apel 151 each [ Aupust 20ih each | 4, 13" o, Inly 3™ isach year,
danuary 25th eath ooy ening |uy | #9chyaar,  [yese, commancing YOI, COMMANGING |y car, commencung, vommensing |uly
Vesting Date A%, comenwncing) 2, 27 COMMeng April 13th | 2011 | Awgust 26, 2018 Moy 13, 304 23017
: Januery 35, 2040 Cwoamber 2, 2010 - -
3525 238 2745 16.00 2415
. EXLOTL 0] 1 ANXY - -
A Na S5, 10,008 1, X
- 5L, HE) - . d
- & - . .
- - 1 000 347,000 103400 |
B 4, S B 4,53, 000 -
3 26000 = - -
emainin contractual Lifa [Welghied Morths = I : -

124 of options susrandersd bafure vasting




VL Finance Limited
{Formerty known as Shivahakti Financlal Services Limitad]
Netes (¢ financial statements for the year ended March 31, 2097

Hote - 31

The Company has iad with the R Bank of India {'REI") Direclions in respact of “Mon-Systemi Important Non-Bank| ial (Mon-Deposll Accapling or Halding) Comparnies |

Morms {Resarve Bank) Directlons, 2015 (RBI Directions, 20157}, dated March 27, 215,

Note - 32

The Company has not entered inta any derivative inslruments during the year, There are no foreign cumency expasures a3 al March 31, 2017 {Previous year Rs, M.

Nate - 33

Thara are ng b ing costs Lo be capilali a3 at March 31, 2017 (Pravious ysar Rs, Nil} .

Note - 34

A5 per Ihe best esti of e Islon is required Lo be made as per Accourting Standard 29 (AS 29) — Provislons, Contingent Liabilities and Contingert Assets as spacified under

Section 133 of Iha Companies Acl, 2013, road mlh Rule 7 of the Companies (Accounts) Rules. 2014, as amended, in respect of any present cbliganion as a result of a past svent Ihal could lead to &
probable ouifiow of rescurcas, which would be reguired 1o settle Ihe obllgalion,

Hote - 35
In respect of emounls as menlicned under Seclion 205C of the Companies Act, 1956, there wers no #Lss réquired 1 be cradited (o Ihe Investor Education and Prolection Fund 36 at March 31, 2017
{Previous year Rs. Nil}.

Nota - 3&
Pravious year's figures heve been re-grouped / re. I+] H d y tor cont 10 cusrent year's groupings and classifications.

In texrng of our repor of even date attachad

FerSAS&Co.
Chartered Accountanis
FRN: Q200258

For n behalf of the board of diractors

Ravirtler Sanjesv Kashyap
Partrler Whale Time Director Direcior
Mambarship No. 526750 D 02873125 DIN: 03405178 PAN: AFXPR1T4EN

Mew Oelni, April 25, 2017 Mew Dedhi, Apil 25. 2017




