












































 

 

 
 
 
 

Form No. MR‐3 
 

SECRETARIAL AUDIT REPORT 
 

              FOR THE FINANCIAL YEAR ENDED 31st March, 2018 
 

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

 
To, 

 

The Members, 
 

IVL Finance Limited 
Formerly Known as Shivshakti Financial Services Limited) 

CIN U74899DL1994PLC062407 
M‐62 & 63, First Floor 
Connaught Place, New Delhi‐01 

 
We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and  the  adherence  to  good  corporate  practices  by  IVL Finance Limited  (Formerly Known as 
Shivshakti  Financial  Services  Limited)  (hereinafter  called  the  Company).  Secretarial  Audit  was 
conducted  in  a  manner  that  provided  us  a  reasonable  basis  for  evaluating  the  corporate 
conducts/statutory compliances and expressing our opinion thereon. 

 
 

Based on our verification of  the Company’s books, papers, minute books,  forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company,  its  officers,  agents  and  authorized  representatives  during  the  conduct  of 
secretarial  audit, we hereby  report  that  in our opinion,  the Company has,  during  the  audit 
period  covering  the  financial  year  ended  31st  March,  2018  complied  with  the  statutory 
provisions  listed  hereunder  and  also  that  the  Company  has  proper  Board‐processes  and 
compliance‐mechanism  in  place  to  the  extent,  in  the manner  and  subject  to  the  reporting 
made hereinafter: 

 
 

We  have  examined  the  books,  papers,  minute  books,  forms  and  returns  filed  and  other 
records  maintained  by  the  Company  for  the  financial  year  ended  on  31st  March,  2018 
according to the provisions of: 

 

(i)    The Companies Act, 2013 (the Act) and the rules made thereunder; 
 

(ii)    The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made  
      there under; 

 

(iii)    The Depositories Act, 1996 and the Regulations and Bye‐laws framed thereunder; 
 

(iv)    The  Foreign  Exchange  Management  Act,  1999  and  the  rules  and  regulations  made 
thereunder  to  the  extent  of  Foreign Direct  Investment,  Overseas  Direct  Investment 
and External Commercial Borrowings;  [Applicable only to the extent of Foreign Direct 
Investment and Overseas Direct Investment] 

 
(v)    The  following  Regulations  and  Guidelines  prescribed  under  the  Securities  and 

Exchange Board of India Act, 1992 (‘SEBI Act’):‐ 
 

(a)  The  Securities  and  Exchange  Board  of  India  (Substantial  Acquisition  of  
  Shares  and Takeovers) Regulations, 2011; 
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(b)  The  Securities  and  Exchange  Board  of  India  (Prohibition  of  Insider  Trading) 
Regulations, 2015; 

(c)  The     Securities and Exchange Board of      India      (Issue of Capital and Disclosure 
Requirements) Regulations, 2009; 

(d) The SEBI (Share Based Employee Benefits) Regulations, 2014; 

(e)  The    Securities    and    Exchange    Board    of    India    (Issue    and    Listing    of    Debt    
Securities) Regulations, 2008;   

 

(f)    The  Securities  and  Exchange  Board  of  India  (Registrars  to  an  Issue  and  Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 
client;  

 

(g)  The  Securities  and  Exchange  Board  of  India  (Delisting  of  Equity  Shares) 
Regulations,  2009;      [Not  Applicable  as  there was  no  reportable  event  during  the 
period under review]; and  

 (h)  The Securities  and Exchange Board  of  India  (Buyback  of  Securities) Regulations, 
1998;  [Not  Applicable  as  there  was  no  reportable  event  during  the  period  under 
review];  

 
(vi)  Other laws specifically applicable to the Company, namely: 

(a) All  the Rules,  Regulations,  Guidelines  and Circulars  applicable  to Non Banking 
  Financial Companies under the RBI Act, 1934 

(b) Credit Information Companies (Regulation) Act, 2005 and Rules 
 

We have also examined compliance with the applicable clauses of the following: 

i. Secretarial Standards with regard to Meeting of Board of Directors (SS‐1) and 
General  Meetings  (SS‐2)  issued  by  The  Institute  of  Company  Secretaries  of 
India  

ii. The  Listing  Agreements  entered  into  by  the  Company  with  the  Stock 
Exchanges;  

 

 
During  the  period  under  review  the  Company  has  complied  with  the  provisions  of 
the  Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above. 

  
We further report that: 

 

     The  Board  of  Directors  of  the  Company  is  duly  constituted  with  proper 
balance  of  Executive  Directors,  Non‐Executive  Directors,  Women  Director 
and Independent Directors. The changes  in the composition of the Board of 
Directors that took place during the period under review were carried out in 
compliance with the provisions of the Act. 

      Adequate  notice  is  given  to  all  directors  to  schedule  the  Board  Meetings, 
agenda  and  detailed  notes  on  agenda  were  sent  at  least  seven  days  in 
advance,  and a  system exists  for seeking and obtaining  further  information 
and clarifications on the agenda items before the meeting and for meaningful 
participation at the meeting. 

      All the decisions of the Board and Committees thereof were carried out with 
requisite majority. 

 

 
We  further report that based on review of compliance mechanism established by 
the Company, we are of the opinion that there are adequate systems and processes 
in place in the Company which is commensurate with the size and operations of the 



 

 

Company to monitor and ensure compliance with applicable laws, rules, regulations 
and guidelines. 
 
 
 

We further report that  
 
i. During the audit period the Company have Appointed Mr. Nafees Ahmad, Mr. Ajit 

Kumar  Mittal  and  Mr.  Gagan  Banga  as  Non‐Executive  Director,  Mr.  Brig  Labh 
Singh and Mr. Alok Kumar Misra as  Independent Director and Mr. Pinak  Jayant 
Shah as Executive Director. 
 

ii. During  the period under review the Board of Director of  the Company was re‐
constituted, with the cessation of Mr. Ravinder, Mr. Jogender Singh, Mr. Sanjeev 
Kashyap and Mr. Aishwarya Katoch from the Directorship of the Company. 
 

iii. During  the  period  under  review  the  Authorised  Share  Capital  of  the  Company 
has  been  increased  from  Rs.  10,00,00,000/‐  divided  into  52,19,000  Equity 
Shares of Rs. 10/‐ each and 47,81,000 Preference Shares of Rs. 10/‐ each to Rs. 
64,00,00,000/‐  divided  into  5,85,00,000  Equity  Shares  of  Rs.  10/‐  each  and 
55,00,000 Preference Shares of Rs. 10/‐ each. 

   

iv. During the period under review the aggregate of 19,332,565 equity shares of face 
value  of  Rs.  10/‐  each  were  issued  and  allotted  under  the  Rights  Issue  of  the 
Company  and  55,00,000  preference  shares  of  face  value  of  Rs.  10  each  were 
issued to Indiabulls Distribution Services Limited. 

           
 

 For A. K. Kuchhal & Co. 
Company Secretaries 

 
 
 
 
 

 (Robin Sen Giri) 
Partner 

C. P. 19074 
   

 
Date:  28/06/2018 
Place: Noida 

 
 
Note: This report is to be read with letter of even date by the Secretarial Auditors, which is annexed and forms an integral part of 
this report. 



 

 

ANNEXURE TO SECRETARIAL AUDITORS’ REPORT 
 

To, 
 

The Members, 
 

IVL Finance Limited 
Formerly Known as Shivshakti Financial Services Limited) 

CIN U74899DL1994PLC062407 
M‐62 & 63, First Floor 
Connaught Place, New Delhi‐01 
 
 

Our Secretarial Audit Report of even date, for the financial year 2017‐18 is to be read along with 
this letter. 

 
Management’s Responsibility 
1. It  is  the  responsibility of  the management of  the Company  to maintain secretarial  records, 

devise proper systems to ensure compliance with the provisions of all applicable  laws and 
regulations and to ensure that the systems are adequate and operate effectively. 
 

Auditor’s Responsibility 
2. Our  responsibility  is  to  express  an  opinion  on  these  secretarial  records,  standards  and 

procedures followed by the Company with respect to secretarial compliances. 
3. We believe that audit evidence and information obtained from the Company’s management 

is adequate and appropriate for us to provide a basis for our opinion.  
4.  Wherever  required,  we  have  obtained  the  management’s  representation  about  the 

compliance of laws, rules and regulations and happening of events etc. 
 

Disclaimer  
5. The Secretarial Audit Report is neither an assurance as to the future viability of the Company 

nor of the efficacy or effectiveness with which the management has conducted the affairs of 
the Company. 

6. We have not verified the correctness and appropriateness of financial records and books of 
account of the Company. 

 
 

For A. K. Kuchhal & Co. 
Company Secretaries 

 
 
 
 
 

(Robin Sen Giri) 
Partner 

C. P. 19074 
   
Date:  28/06/2018 
Place: Noida 

 



Annexure  - 1

I REGISTRATION & OTHER DETAILS:

i CIN

ii Registration Date

iii Name of the Company

iv Category/Sub-category of the Company

v

Address of the Registered office

 & contact details

vi Whether listed company

vii Name , Address & contact details of Registrar  

& Transfer Agent, if any.

II PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

SL No Name & Description of  main 

products/services

NIC Code of the 

Product /service

% to total turnover 

of the company

1 FINANCIAL INTERMEDIATION 6492 48.03%

III PARTICULARS OF HOLDING , SUBSIDIARY & ASSOCIATE COMPANIES

Sl No Name & Address of the Company CIN/GLN HOLDING/

SUBSIDIARY/

ASSOCIATE

% OF 

SHARES 

HELD

APPLICABLE 

SECTION

1 Indiabulls Distribution Services Limited U74999DL2009PLC191143 Holding Company (upto 

18.05.2017)

100% Section 2(46) 

of 

Companies 

Act, 2013

2 Indiabulls Ventures Limited L74999DL1995PLC069631 Holding Company (w.e.f. 

19.05.2017)

100% Section 2(46) 

of 

Companies 

Act, 2013

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

(Management & Administration ) Rules,  2014.

All the business activities contributing 10% or more of the total turnover of the company shall be stated

FORM NO. MGT 9

EXTRACT OF ANNUAL RETURN

as on financial year ended on 31.03.2018

U74899DL1994PC062407

IVL FINANCE LIMITED (formerly Shivshakti Financial 

Services Limited)

Company Limited by Shares

M - 62 & 63, First Floor,Connaught Place,New Delhi-110001

Yes (Debt Listed)

Karvy Computershare Private Limited

Karvy Selenium, Tower B, Plot No.31-32, 

Gachibowli, Financial District, Nanakramguda, 

Hyderabad - 500032

Tel : 040-6716 2222 - Fax: 040-23001153

E-mail: einward.ris@karvy.com

27-Oct-94



IV SHAREHOLDING PATTERN (Equity Share capital Break up as % to total Equity)

Category of Shareholders % 

change 

Demat Physical Total % of Total 

Shares

Demat Physical Total % of Total 

Shares

A. Promoters

(1) Indian 0 0 0 0 0 0 0 0 0

a) Individual/HUF 0 0 0 0 0 0 0 0 0

b) Central Govt. 0 0 0 0 0 0 0 0 0

c)  State Govt. 0 0 0 0 0 0 0 0 0

d) Bodies Corporates* 0 5,219,000 5,219,000 100% 24,551,559 6 24,551,565 100% 0%

e) Bank/FI 0 0 0 0 0 0 0 0 0

f) Any other 0 0 0 0 0 0 0 0 0

SUB TOTAL:(A) (1) 0 5,219,000 5,219,000 100% 24,551,559 6 24,551,565 100% 0%

(2) Foreign 0 0 0 0 0 0 0 0 0

a) NRI- Individuals 0 0 0 0 0 0 0 0 0

b) Other Individuals 0 0 0 0 0 0 0 0 0

c) Bodies Corp. 0 0 0 0 0 0 0 0 0

d) Banks/FI 0 0 0 0 0 0 0 0 0

e) Any other… 0 0 0 0 0 0 0 0 0

SUB TOTAL (A) (2) 0 0 0 0 0 0 0 0

Total Shareholding of 

Promoter 

(A)= (A)(1)+(A)(2) 0 5,219,000 5,219,000 100% 24,551,559 6 24,551,565 100% 0%

B. PUBLIC SHAREHOLDING

(1) Institutions

a) Mutual Funds 0 0 0 0 0 0 0 0

b) Banks/FI 0 0 0 0 0 0 0 0

C) Central govt 0 0 0 0 0 0 0 0

d) State Govt. 0 0 0 0 0 0 0 0

e) Venture Capital Funds 0 0 0 0 0 0 0 0

f) Insurance Companies 0 0 0 0 0 0 0 0

g) FIIs 0 0 0 0 0 0 0 0

h) Foreign Venture

 Capital Funds 0 0 0 0 0 0 0 0

i) Others (specify) 0 0 0 0 0 0 0 0

SUB TOTAL (B)(1): 0 0 0 0 0 0 0 0

(2) Non Institutions

a) Bodies corporates 0 0 0 0 0 0 0 0 0

i) Indian 0 0 0 0 0 0 0 0 0

ii) Overseas 0 0 0 0 0 0 0 0 0

b) Individuals 0 0 0 0 0 0 0 0 0

i) Individual shareholders 

holding  nominal share 

capital upto Rs.1 lakhs 0 0 0 0 0 0 0 0 0

ii) Individuals shareholders 

holding nominal share capital 

in excess of Rs. 1 lakhs 0 0 0 0 0 0 0 0 0

c) Others (specify) 0 0 0 0 0 0 0 0 0

SUB TOTAL (B)(2): 0 0 0 0 0 0 0 0 0

Total Public Shareholding

(B)= (B)(1)+(B)(2) 0 0 0 0 0 0 0 0 0

C. Shares held by Custodian 

for 

GDRs & ADRs 0 0 0 0 0 0 0 0 0

Grand Total (A+B+C) 0 5,219,000 5,219,000 100% 24,551,559 6 24,551,565 100% 0%

No. of Shares held at the beginning of the year No. of Shares held at the end of the year

*Includes 6 shares held by 6 individual nominees holding 1 equity share each on behalf of Indiabulls Ventures Limited (body corporate)



(ii) SHARE HOLDING OF PROMOTERS

Sl No. Shareholders Name % change in 

share holding 

during the 

year

No of shares % of total 

shares

 of the 

company (A)

% of shares 

pledged/encumb

ered to total 

shares

No of shares % of total 

shares

 of the 

company (B)

% of shares 

pledged/enc

umbered to 

total shares

(C=B-A)

1 Indiabulls Distribution Services Limited* 5,219,000 100% 0 0 0% 0 -100%

Indiabulls Ventures Limited* 24551565 100% 0 100%

Total 5,219,000 100% 0 24551565 100% 0 100%

* along with its 6 individual nominees holding 1 equity share each

(iii) CHANGE IN PROMOTERS' SHAREHOLDING ( SPECIFY IF THERE IS NO CHANGE)

Sl. No.

No. of Shares % of total 

shares of the 

company

No of shares % of total 

shares of the 

company

At the beginning of the year (01-April-17) 5,219,000 100% - -

At the end of the year (31-March-18) 24,551,565 100%

Date % of total % of total

[beginning of shares of shares of

the year the the

(01-Apr-2017)/ Company
Company 

(cumulative)

end of the year

(31-Mar-2018)]

2 Indiabulls Ventures Limited

19/05/2017 

52,19,000 

(Increase)

Purchased 

from IDSL
5,219,000 100%

19/05/2017 

52,19,000 

(Increase)

Allotment 10,438,000 100%

07/06/2017 

66,62,000 

(Increase)

Allotment 17,100,000 100%

28/03/2018 

74,51,565 

(Increase)

Allotment 24,551,565 100%

31-Mar-18 24,551,565 100% 0 0

(iv) Shareholding Pattern of top ten Shareholders (other than Direcors, Promoters & Holders of GDRs & ADRs)

No. of shares

% of total 

shares of the 

company

No of shares

% of total 

shares of the 

company

1 NIL NIL NIL NIL NIL

The entire shareholding of the Company is held by its promoter i.e Indiabulls Ventures Limited.

Shareholding at the 

begginning of the year

Shareholding at the 

end of the year

Share holding at the beginning 

of the Year

Cumulative Share holding during 

the year

Shareholding at the beginning 

of the year

Shareholding at the end of the 

year

Date wise increase/decrease in Promoters Share holding during the year specifying the reasons for 

increase/decrease (e.g. allotment)*

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

S.No. Name No. of Shares

Date wise 

Increase/ 

Decrease in 

shareholding

Reason

No. of 

Shares 

(cumulati

ve)

1 Indiabulls Distribution Services Limited (IDSL) 01-Apr-17 5,219,000 100 0 0

Sl. No  For each of the Top 10 Shareholders



(v) Shareholding of Directors & KMP

A) Shareholding of Directors

Sl.

No.

Date [beginning 

of the year
No. of % of total No. of % of total

(01-Apr-2016) 

/end of the
Shares shares of Shares shares

year the of the

(31-Mar-2017)] Company Company

NIL

B) Shareholding of KMP

Sl.

No.

Date [beginning 

of the year
No. of % of total No. of % of total

(01-Apr-2016) 

/end of the
Shares shares of Shares shares

year the of the

(31-Mar-2017)] Company Company

NIL

Date wise 

Increase / 

Decrease in 

shareholding 

during the year 

specifying the 

reasons for 

increase / 

decrease

during the year (01-Apr-

2016 to 31-Mar-2017)

Name*

Shareholding Date wise 

Increase / 

Decrease in 

shareholding 

during the year 

specifying the 

reasons for 

increase / 

decrease

Cumulative Shareholding

*The entire shareholding of the Company is held by its promoter, Indiabulls Ventures Limited.

Name*

Shareholding

Cumulative Shareholding

*None of the Directors or Key Managerial Personnel holds any shares in the Company. The entire shareholding of the Company is held by its promoter i.e. 

Indiabulls Ventures Limited.

during the year (01-Apr-

2016 to 31-Mar-2017)



V INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for payment

Secured Loans

 excluding deposits

Unsecured 

Loans

Deposits Total 

Indebtedness

i) Principal Amount -                             -                      -                   -                        

ii) Interest due but not paid -                             -                      -                   -                        

iii) Interest accrued but not due -                             -                      -                   -                        

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

31,756,400,000        6,500,000,000  38,256,400,000   

2,846,688,433          4,000,000,000  6,846,688,433     

28,909,711,567        2,500,000,000  31,409,711,567   

Indebtedness at the end of the financial year

28,909,711,567        2,500,000,000  31,409,711,567   

ii) Interest due but not paid -                             -                      -                   -                        

iii) Interest accrued but not due 1,409,977                  -                      1,409,977            

Total (i+ii+iii) 28,911,121,544        2,500,000,000  -                   31,411,121,544   

VI REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. Remuneration to Managing Director, Whole time director and/or Manager:

Sl.No

1 Gross salary

Mr. Ravinder, 

WTD

Mr. Jogender 

Singh, WTD

Mr. Pinank Jayant 

Sheh (CEO & 

WTD)

-                             337,714 337,714 20,802,921 -                  21,478,349          

-                             36,270 -                  36,270                 

-                             -                      -                   -                        -                  -                        

2 Stock option -                             -                      -                   15,411,500          -                  15,411,500          

3 Sweat Equity -                             -                      -                   -                        -                  -                        

4 Commission -                             -                      -                   -                        -                  -                        

as % of profit -                             -                      -                   -                        -                  -                        

others (specify) -                             -                      -                   -                        -                  -                        

5
-                             -                      -                   -                        -                  -                        

Total (A) -                             337,714             337,714           36,250,691          -                  36,926,119          

Ceiling as per the Act
Rs. 251851638 (being 10% of the net profits of the Company calculated as per Section 198 of the 

Companies Act, 2013)

Reduction

Net Change

i) Principal Amount

Particulars of Remuneration Name of the MD/WTD/Manager Total Amount

(a) Salary as per provisions 

contained in section 17(1) of the 

Income Tax. 1961.

(b) Value of perquisites u/s 17(2) 

of the Income tax Act, 1961

(c ) Profits in lieu of salary under 

section 17(3) of the Income Tax 

Act, 1961

Others, please specify- Director 

Seating Fee

Additions

Indebtness at the beginning of the financial 

year

Change in Indebtedness during the 

financial year



B. Remuneration to other directors:

Sl.No
Particulars of 

Remuneration 

(a) Fee for 

attending board/ 

committee 

meetings

- - - - - - - -

(b) Commission - - - - - - - -

(c ) Others, 

please specify
- - - - - - - -

Total (1) - - - - - - - -

2

Other Non-

Executive 

Directors

Mr. Ajit Kumar 

Mittal

Mr. Gagan Banga Mr. Nafees 

Ahmed -

(a) Fee for 

attending board/ 

committee 

meetings

- - - - - - - -

(b) Commission - - - - - - - -

(c ) Others, 

please specify
- - - - - - - -

Total (2) - - - - - - - -

Total (B)=(1+2) - - - - - - - -

Total 

Managerial 

Remuneration 

(A) + (B)

- - - - - - - -

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

Sl. No.

1 Mr. Manish 

Rustagi, 

Company 

Secretary

Total

2,594,761          NA NA 2,594,761      

32,400               NA NA 32,400           

-                      NA NA

2 2,299,500          NA NA 2,299,500      

3 NA NA

4 NA NA

NA NA

NA NA

5 Others, please specify NA NA

Total 4,926,661          NA NA 4,926,661      

(b) Value of perquisites u/s 17(2) 

of the Income Tax Act, 

1961(other than ESOP)

(c ) Profits in lieu of salary under 

section 17(3) of the Income Tax 

Act, 1961

Stock Option

Total 

Amount 

(In Rs.)1
Independent 

Directors 

Brig. Labh 

Singh Sitara 

(Retd.)

Mr. Alok Kumar 

Misra
- - - -

Gross Salary

(a) Salary as per provisions 

contained in section 17(1) of the 

Income Tax Act, 1961.

Commission

as % of profit

others, specify

Name of Directors

Sweat Equity

Ceiling as per 

the Act
Rs. 25185164 (being 1% of the net profits of the Company calculated as per Section 198 of the Companies Act, 2013)

Particulars of Remuneration Key Managerial Personnel



VII PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES

Type Section of 

the 

Companies 

Act

Brief 

Description

Details of 

Penalty/Punish

ment/Compoun

ding fees 

imposed

Authority 

(RD/NCLT/C

ourt)

Appeall made 

if any (give 

details)

Penalty NIL NIL NIL NIL NIL

Punishment NIL NIL NIL NIL NIL

Compounding NIL NIL NIL NIL NIL

Penalty NIL NIL NIL NIL NIL

Punishment NIL NIL NIL NIL NIL

Compounding NIL NIL NIL NIL NIL

 

Penalty NIL NIL NIL NIL NIL

Punishment NIL NIL NIL NIL NIL

Compounding NIL NIL NIL NIL NIL

A.  COMPANY

B. DIRECTORS

C. OTHER OFFICERS IN DEFAULT



 Annexure - 2 

 

IVL Finance Limited (formerly Shivshakti Financial Services Limited) 

 

DETAILS REGARDING REMUNERATION TO THE EMPLOYEES AS PER RULE 5(2) OF THE COMPANIES (APPOINTMENT 

AND REMUNERATIONOF MANAGERIAL PERSONNEL) RULES, 2014 
 

(A) Employed throughout the financial year, was in receipt of remuneration for that year which, in the aggregate, was not less than One Crore and Two Lakh  rupees  

 

SL. 

No. 

Name Designation of 

the employee 

 

Remuneration 

received 

(Rs.) 

Nature of 

employment, 

whether 

contractual or 

otherwise 

 

Qualifications 

and experience 

of the employee 

 

Date of 

commence

ment of 

employmen

t 

 

The age of 

such 

employee 

 

The last 

employment held 

by such employee 

before joining the 

company 

 

The percentage of 

equity shares held by 

the employee in the 

company within the 

meaning of 

clause (iii) of sub-

rule (2) above 

 

Whether any such 

employee is a 

relative of any 

director or manager 

of the company and 

if so, name of such 

director or manager 

NA NA NA NA NA NA NA NA NA NA NA 

 

(B) Employed for a part of the financial year, was in receipt of remuneration for any part of that year, at a rate which, in the aggregate, was not less than eight lakh and fifty thousand 

rupees per month 

 

SL. 

No. 

Name Designation 

of the 

employee 

 

Remuneration 

received 

 

Nature of 

employment, 

whether 

contractual or 

otherwise 

 

Qualification

s and 

experience 

of the 

employee 

 

Date of 

commencem

ent of 

employment 

 

The age of 

such 

employee 

 

The last 

employment 

held by such 

employee 

before joining 

the company 

 

The percentage of 

equity shares held by 

the employee in the 

company within the 

meaning of 

clause (iii) of sub-

rule (2) above 

 

Whether any such 

employee is a 

relative of any 

director or manager 

of the company and 

if so, 

name of such 

director or manager 

1 Sandeep Arora Chief Risk 

Officer 

22316587 Permanent CA 20.07.2017 42 Bajaj 

Finance 

Limited 

NA NA 

2 Pinank Shah Chief 

Executive 

Officer 

20839191 Permanent M M S 19.06.2017 39 HDFC NA NA 

3 Amit Ajit Gandhi Business 

Head- BIL 

& PL 

17737160 Permanent PGDMA 17.04.2017 42 Standard 

Chartered 

Bank 

NA NA 

4 Vijaykumar 

Kondiba 

Narayankar 

Head - 

Credit 

13660288 Permanent PG 

Diploma 

18.08.2017 47 HDFC NA NA 

5 Suresh Kumar 

Jain 

Vice 

President 

4397872 Permanent CA 01.09.2017 53 SEBI NA NA 



  

 

 

 

 

(C) Employed throughout the financial year or part thereof, was in receipt of remuneration in that year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in 

excess of that drawn by the managing director or whole-time director or manager and holds by himself or along with his spouse and dependent children, not less than two percent of 

the equity shares of the company 

 

SL.

No. 

Name Designation of 

the employee 

 

Remuner

ation 

received 

 

Nature of 

employment, 

whether 

contractual or 

otherwise 

 

Qualifications and 

experience of the 

employee 

 

Date of 

commencement 

of employment 

 

The age of 

such 

employee 

 

The last 

employment held 

by such employee 

before joining the 

company 

 

The percentage of 

equity shares held by 

the employee in the 

company within the 

meaning of 

clause (iii) of sub-

rule (2) above 

 

Whether any such 

employee is a relative 

of any director or 

manager of the 

company and if so, 

name of such director 

or manager 

N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A 

 

(D) The names of the top ten employees in terms of remuneration drawn during the Financial Year 2016-17 

 

SL.

No. 

Name Designation of 

the employee 

 

Remuneration 

received 

 

Nature of 

employment, 

whether 

contractual or 

otherwise 

 

Qualifications 

and experience 

of the employee 

 

Date of 

commencement 

of employment 

 

The age 

of such 

employe

e 

 

The last 

employment held 

by such employee 

before joining the 

company 

 

The percentage of 

equity shares held 

by the employee in 

the company 

within the 

meaning of 

clause (iii) of sub-

rule (2) above 

 

Whether any such 

employee is a relative 

of any director or 

manager of the 

company and if so, 

name of such director 

or manager 

1 Sandeep 

Arora 

Chief Risk 

Officer 

22316587 Permanent CA 20.07.2017 42 Bajaj Finance 

Limited 

NA No 

2 Pinank 

Shah 

Chief 

Executive 

Officer 

20839191 Permanent M M S 19.06.2017 39 HDFC NA No 

3 Amit Ajit 

Gandhi 

Business 

Head- BIL & 

PL 

17737160 Permanent PGDMA 17.04.2017 42 Standard 

Chartered Bank 

NA No 

4 Vijaykuma

r Kondiba 

Narayanka

r 

Head - Credit 13660288 Permanent PG Diploma 18.08.2017 47 HDFC NA No 

5 Anupam 

Gupta 

Zonal Sales 

Manager 

5562560 Permanent BCom 13.06.2017 43 Future Capital 

Holdings Ltd 

NA No 

6 Gaurav 

Kagdiyal 

Collection 

Head- BIL 

4657086 Permanent MMNS 08.09.2017 42 Standard 

Chartered Bank 

NA No 



 7 

Suresh 

Kumar 

Jain 

Vice President 4397872 Permanent CA 01.09.2017 53 Proprietor of a 

Chartered 

Accountancy 

Firm 

NA No 

8 

Vipin 

Chaudhary 

National 

Collection 

Manager 

3861007 Permanent MBA 08.09.2017 44 ABN Amro NA No 

9 Akshay 

Ramesh 

Jakatdar 

Zonal Sales 

Manager 

3788896 Permanent B Com 20.04.2017 40 Bajaj Finance 

Limited 

NA No 

10 Vivek 

Chandrash

ekhar 

Attavar 

Head - IT 3730977 Permanent B Com 09.10.2017 46 Birla Sunlife 

Insurance Co Ltd 

NA No 

 

Notes: - 

 

1. Remuneration includes salary, bonus, incentive, house rent allowance, supplementary allowance, Transport allowance, Medical allowance, leave travel allowance, and other allowance paid in 

cash. 

 

2. Other Terms and Conditions: All appointments are/were in accordance with the terms and conditions as per applicable Rules and Policy of the Company 

 

 
               

 

Manish Rustagi 

Company Secretary 

Membership No. A18479 

PAN: AFXPR1746N 

H.No.: 439, Block A, 7
th

 Floor,  

DDA Multi Story Flats, Sector 18-B,  

Dwarka, New Delhi - 110078 



 

 
Indiabulls Consumer Finance Limited 

(formerly IVL Finance Limited and Shivshakti Financial Services Limited) 
 (CIN: U74899DL1994PLC062407) 

 
 

Corporate Social Responsibility Policy 
 

(Reviewed and Approved by the Board at its meeting held on 23/04/2018) 

 
 

PREAMBLE 
 

Indiabulls group, a well-established and successful corporate 
conglomerates, has since long been involved in activities of social welfare 
and betterment as one of the essential tenets of its philosophy towards 
which end four of the flagship companies  of its various business segments 
had as far back as the beginning of the year 2010 established a Public 
Charitable Trust by the name Indiabulls Foundation, with the basic object of 
contributing and alleviating the pain and sufferings of the poor and needy 
sections of the country in general while at the same time ensuring that there 
is a general upliftment of population of the country at large on every front 
thereby ensuring that those deprived of the opportunities for growth and 
development, because of their social and financial status, get to participate 
in equal measure in reaping the benefits of growth and development of the 
Country. 
 
With the promulgation of the Companies Act, 2013 (Act) on September 
2013 and the notification of Section 135 of the Act read with in Schedule VII 
to the Act, dealing with the aspect of corporate social responsibility as also 
of the Rules laid down to such effect to the Act, which have come into force 
on the 1st day of April, 2014 ( the CSR Rules), it has become mandatory for 
the corporate entities falling with the purview of the limits as to Networth, 
Turnover or Profitability as laid down in the said section read with the CSR 
Rules, to undertake any one or more of the activities as laid down 
thereunder, towards the discharge of their responsibility towards the society 
in general (the “Corporate Social Responsibility” or  briefly “CSR”). 
 
The Company being a corporate entity falling within the purview of Section 
135 of the Act read with CSR Rules, the Committee constituted by the 
Board of Directors of the Company (“Board”), has in exercise of its authority 
and discharge of its responsibility, formulated a CSR Policy, which has been 
approved by the Board as the Corporate Social Responsibility Policy of 
the Company, elaborated as under:  
 
 
 



 
DEFINITIONS 

 
1. Company: means IVL Finance Limited  

 
2. Corporate Social Responsibility Activities (CSR Activities): mean 

any one or more of the following objectives/ purposes, being pursued/ 
undertaken/ to be undertaken by the Company, either directly or in 
collaboration with other companies or through Indiabulls Foundation (a 
registered trust) (hereinafter referred to as the IB Foundation) or any 
other registered trust or society or a company set up for the purpose of 
undertaking similar programs or projects, within the purview of CSR 
Rules: 
(i) eradicating hunger, poverty and malnutrition , promoting preventive 
health care and sanitation and making available safe drinking water; 
 
(ii) Promoting education, including special education and employment 
enhancing vocation skills especially among children, women, elderly, 
and the differently abled and livelihood enhancement projects; 
 
(iii) Promoting gender equality, empowering women, setting up homes 
and hostels for women and orphans; setting up old age homes, day 
care centres and such other facilities for senior citizens and measures 
for reducing  inequalities faced by socially and economically backward 
groups; 
 
(iv)ensuring environmental sustainability, ecological  balance, protection 
of flora and fauna, animal welfare, agroforestry, conservation of natural 
resources and maintaining quality of soil, air and water; 
 
(v) Protection of national heritage, art and culture including restoration 
of buildings and sites of historical importance and works of art; setting 
up public libraries; promotion and development of traditional arts and 
handicrafts; 
 
(vi) Measure for the benefit of armed force veterans, war widows and 
their dependents; 
 
(vii) Training to promote rural sports, nationally recognized sports, 
Paralympic sports and Olympics sports; 
 
(viii) Contribution to the prime minister's National Relief Fund or any 
other fund set up by the central government for socio-economic 
development and relief and welfare of the Scheduled Castes, the 
Schedule Tribes, other backward classes, minorities and women;  
  
(ix) Contributions or funds provided to technology incubators located 
within academic institutions which are approved by the Central 
Government; 
 
(x) Rural Development projects. 
 



(xi) Any other activity, as may be notified by the Central Government 
from time to time. 

 
3. Committee means the Corporate Social Responsibility Committee as 
constituted for the purpose, by the Board of Directors of the Company. 
 

4. Net Profit means the net profit computed for a financial year in accordance 
with the applicable provisions of the Act, not being profit arising from any 
overseas branch of the Company and/or any dividend income accruing to the 
Company in any financial year excluding the surplus arising out of CSR Activities, 
if any. 
 
CSR CONTRIBUTION  
 
The contribution by the Company in any financial year towards CSR Activities 
shall be a minimum of 2% of its average Net Profits for three immediately 
preceding financial years or as per Company law. 
 
FUNCTIONING OF THE COMMITTEE  
 
The Committee towards effectuation and implementation of the CSR Activities 
shall identify and recommend the specific CSR activity/activities to the Board of 
Directors of the Company (Board) for its consideration and approval. Based on 
the approval of the Board, required funds shall be infused into the Board 
approved CSR activities. The same shall constitute the CSR Contribution of the 
Company for the relevant financial year. 
 
The Committee shall institute a transparent monitoring mechanism for 
implementation of the CSR activities, towards which end, progress updates on 
CSR activities undertaken, shall be submitted to the Board, from time to time. 
  
TREATMENT OF SURPLUS ARISING OUT OF CSR ACTIVITIES 
 
It is hereby explicitly stated that any surplus arising out of the CSR Activities shall 
not form a part of the business profits of the Company. 
 
OVERALL IMPROVEMENT IN FUNCTIONING AND IN DISCHARGE OF CSR 
 
The Committee shall from time to time explore the ways and means whereby 
improvements that need to be brought about towards the discharge of CSR by 
the Company are identified and steps taken to ensure that measures necessary 
to effectuate the areas of improvement so identified are taken in the right 
earnest.  
 
GENERAL  
 
Any term or aspect not specifically defined or set out in this Policy shall be 
construed to mean what is laid down in respect thereof under the Act or the CSR 
Rules. 
 
 



















































IVL Finance Limited

Note  - 33

Employee benefits:

31 March 2018 31 March 2017 31 March 2018 31 March 2017

           15,882,759                 749,232             6,097,669                 189,091 
                          -   -                                                -   -                       
           15,882,759 749,232                           6,097,669                 189,091 

                749,232 517,337                              189,091 138,441               

           10,164,214                 231,895             4,857,191                   50,650 

             5,969,313                           -               1,061,387                           -   
           (1,000,000)                           -                   (10,000)                           -   
                          -                             -                            -                             -   
           15,882,759                 749,232             6,097,669                 189,091 

             3,562,460 69,643                             1,549,893 20,655                 

                177,351 41,387                                  49,722 11,075                 

             2,336,326                           -                            -                             -   
                          -                             -                            -                             -   
             4,088,077 120,865                           3,257,576 18,920                 
           10,164,214                 231,895             4,857,191                   50,650 

                749,232                 517,337                189,091 138,441               

             3,562,460 69,643                             1,549,893                   20,655 

                177,351 41,387                                  49,722                   11,075 

             2,336,326 -                                                -                             -   

             4,088,077 120,865                           3,257,576                   18,920 
             5,969,313 -                                   1,061,387                           -   
           (1,000,000) -                                       (10,000)                           -   
           15,882,759                 749,232             6,097,669                 189,091 

 For the year 

ended 

31 March 2018 

 For the year 

ended 

31 March 2017 

7.80% 7.35%

5.00% 5.00%
IALM (2006-08) IALM (2006-08)

31 March 2018 31 March 2017 31 March 2016 31 March 2015 31 March 2014

On plan liabilities (gain) (8,374,150)           (54,367)                1,828                   (235,912)                                       -   

On plan assets (gain/ (loss)) -                           -                           -                           -                                                     -   

Present value of benefit obligation            15,882,759                 749,232                 517,337                483,965                 158,746 

Fair value of plan assets -                           -                           -                           -                                                     -   

Excess of (obligation over plan assets) / plan assets over obligation 15,882,759          749,232               517,337               483,965               158,746               

31 March 2018 31 March 2017 31 March 2016 31 March 2015 31 March 2014

(3,903,414)           (1,300)                  18,028                 21,490                                 (65,264)

-                           -                           -                           -                                                     -   

6,097,669            189,091               138,441               124,098                               113,927 

-                           -                           -                           -                                                     -   

6,097,669            189,091               138,441               124,098               113,927               

On plan assets (gain/ (loss))

Present value of benefit obligation

Fair value of plan assets

Excess of (obligation over plan assets) / plan assets over obligation

Experience adjustment:
Gratuity (unfunded)

Experience adjustment:
 Compensated absences 

Acquisition adjustments (on account of transfer of employees)

Particulars

Expected rate of salary increase
Discount rate – gratuity and compensated absences

Mortality table

Benefits paid during the year
Commitments as at end of the year

On plan liabilities (gain)

Expense recognized in the statement of profit and loss
Current service cost
Interest cost

Past service cost

Expected return on plan assets

Net liability in the balance sheet (actuals)

Movement in net liability recognized in the balance sheet
Net liability as at beginning of the year
Net expense recognized in the statement of profit and loss

Acquisition adjustments (on account of transfer of employees)

Benefits paid during the year
Contribution during the year
Net liability as at end of the year

(All amounts in Rs. unless stated otherwise)

Defined contribution plans

Contribution are made to Government Provident Fund, National pension scheme, ESIC and other statutory funds which cover all eligible employees under applicable

acts. Both the employees and the Company make predetermined contributions to the Provident Fund and ESIC. The contributions are normally based on a certain

proportion of the employee's salary. The Company has recognised an amount of Rs. 5,551,189 (previous year Rs. 720) in the Statement of Profit and Loss towards

Employers contribution for the above mentioned funds.

Defined benefits plan

Provision for Gratuity and Compensated Absences for all employees is based upon actuarial valuation done at the end of every financial year/period. Major drivers in

actuarial assumptions, typically, are years of service and employee compensation. After the issuance of the Accounting Standard 15 (Revised) on ‘Employee Benefits’,

commitments are actuarially determined using the ‘Projected Unit Credit’ method. Gains and losses on changes in actuarial assumptions are accounted for in the

Statement of Profit and Loss.

Particulars 

Reconciliation of liability recognized in the balance sheet

Present value of commitments (as per actuarial valuation)

Fair value of plans

 Gratuity (unfunded) Compensated absences

(Formerly known as Shivshakti Financial Services Limited)

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2018

Disclosures in respect of defined benefit plan i.e. unfunded gratuity and other long-term benefits i.e. compensated absences:

Actuarial losses
Expense charged to the statement of profit and loss

Reconciliation of defined-benefit commitments
As at beginning of the year

Current service cost

Interest cost

Past service cost

Actuarial losses


















