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Dear Members,

Your Company is registered as a Non-
Registration dated 10th 45 IA of 
Reserve Bank of India Act, 1934 and is mainly engaged in the business of undertaking lending activities 
secured through properties and commodities.

Your directors have pleasure in presenting the 7th (Seventh) Annual Report on the business and 
operations of the Company together with the Audited Financial Statements for the Financial Year 
ended on 31st March 2023.

1. COMPANY SPECIFIC INFORMATION

1.1 Financial Summary and Highlights

figures are given below:
(Figures in Lakh Rupees)

Particulars For the financial year 
ended 31st March, 2023

For the financial year 
ended 31st March, 2022

Total Income 7747 3987
Less: Total Expenses 5999 2731
Profit/ (Loss) before tax 1747 1256
Less: Tax Expenses 367 329
Exception Income - -
Exception expenditure - -
Profit after Tax 1380 926

APPROPRIATION
(Figures in Lakh Rupees)

Particulars For the financial year 
ended 31st March, 

2023

For the financial year 
ended 31st March,  

2022
Balance at the beginning of year 1980 1239
Transferred from Profit & Loss statement 1380 926
Tax on distribution of dividend - -
Transfer of Statutory Reserve Fund (As per 
RBI Guidelines)

(276) (185)

Balance carried to Balance sheet 3084 1980
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1.2 Operations:

1.2.1. Branch Expansion -

During the year under review, your company expanded its distribution network in the states 
of Madhya Pradesh, Andhra Pradesh, Telangana, Tamil Nadu, Karnataka, Gujarat & and 
Rajasthan. The distribution network stood at 62 branches at the end of March 31, 2023, as 
compared to 31 branches in the previous year.

1.3 Amount, if any, which the Board proposes to carry to any reserves (transfer to reserves):

Since the Company is a Non-Banking Financial Company registered with Reserve Bank of 
India (RBI), therefore as per Section 45IC of RBI Act 1934, the Company has transferred 
Rs.2,76,08053/- in Statutory Reserve Fund i.e., aggregating to 20% of its net profit for the 
Financial Year 2022-23.

Further, your Board of Directors does not propose to transfer any amount to general 
reserves of the Company.

      1.4   Capital Adequacy Ratio:

Capital Adequacy Ratio of your company as of 31st March 2023 stood at 31%, as against the 
minimum requirement of 15% stipulated by Reserve Bank of India.

1.5   Dividend:

In order to fulfil the long-term requirements and enhance the growth of business, your 
directors appraise to conserve the resources of the Company. Accordingly, your directors 
do not recommend any dividend for the Financial Year ended on March 31, 2023.

1.6   Major events occurred during the year:

a) : 

Your Company is a non-banking finance company registered with the Reserve Bank of 
India and is primarily engaged in the business of providing secured loans backed by 
property and / or commodities. It is imperative that the affair of our Company be 
managed in a fair and transparent manner. This is vital to gain and retain the trust of 
our stakeholders. There is no change in the business of the Company.

The Management has taken several steps to expand the business operations of your 
Company by widening its business network across the country and have opened various 
branches during the financial year 2022-2023.
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b) Changes in the Nature of Business Activities:

Your directors would like to inform you that the Company is doing its regular business 
without any deviation from other objects.

c) Material Changes and Commitments Between 31st March 2023 and the Date of this 
Report:

1. M/s Indium IV (Mauritius) Holdings Limited, a major shareholder of the Company 
has nominated Mr. Nitin Nayak as their Nominee Director on the Board of the 
Company. The Company in regard to his appointment sought the approval from 
Reserve Bank of India (RBI), which was granted by RBI vide their letter no. CO. 
DOS.DSD. No. S828/02-13-001/2023-24, Dated May 08, 2023. Post such approval 
and pursuant to provisions of Companies Act 2013, Mr. Nitin Nayak was appointed 
as the Nominee Director of the Company by the Board of Directors of the Company 
at their meeting held on May 11, 2023.

2. Mr. Ashish Bhargava, Director of the Company has resigned from the Board of the 
Company w.e.f. May 15, 2023.

3. Mr. Kailash Baheti was appointed as an additional director (Non-Executive and 
Independent) of the Company in the Board meeting held on May 29, 2023. The 
Company in regard to his appointment sought the approval from Reserve Bank of 
India (RBI), which was granted by RBI vide their letter no. DOS. CO. RSG. No. S. 
1016/02-13-001/2023-24, Dated May 12, 2023. 

Mr. Kailash Baheti has requisite integrity, expertise, specialized knowledge, 
experience, proficiency and his appointment/ re-appointment on the Board will 
support in broadening the overall expertise of the Board and will bring wide 
experience. Therefore, the Board proposed to appoint Mr. Kailash Baheti as an 
Independent Director on the board of Company for the period of 3 years i.e., from 
May 29, 2023 to May 29, 2026 subject approval of members at ensuing Annual 
General Meeting.

1.7   Details of revision of financial statement or the Report:

No material changes and commitments affecting the financial position of the Company 
occurred between the end of the financial year to which these financial statements relate 
and the date of this report.
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2. GENERAL INFORMATION:

The Company is in the business of providing Secured MSME loans (Loan against Properties) / 
Commodities. 

During the financial year ended on March 31, 2023
amount of Rs. 77,46,81,666/- from an amount of Rs. 39,86,75,093/-.

Further, the profit after tax of your Company increased to an amount of Rs. 13,80,41,201/- as 
compared to profit after tax in the previous year of an amount of Rs. 9,26,08,541/-.

The management of your Company has taken steps during the year to expand the business 
operations of your Company by widening its business network across the country and have 
opened 31 branches during the financial year 2022-2023.

3. CAPITAL AND DEBT STRUCTURE:

Authorised Share Capital: During the year under review, the authorised share capital of your 
Company is Rs.1,32,50,00,000/-

Issued, Subscribed and Paid-up Share Capital: During the year under review, the issued, 
subscribed, and paid-up share capital of your Company is Rs. 95,27,77,760/-.

3.1. Issue of equity shares with differential rights: The Company has not issued any equity 
shares with differential rights.

3.2. Issue of Sweat Equity Shares: The Company has not issued any Sweat Equity Shares.

3.3. Details of Employee Stock Options: 

Employee Stock Options have been recognized as an effective instrument to attract talent and 
align the interest of employees with that of the Company, providing an opportunity to the 
employees to share in the growth of the Company and to create long term wealth in the hands 
of employees, thereby acting as a retention tool. 

The Members of the Company have granted their approval in Extra-Ordinary General Meeting 
held on April 05, 2018 to introduce and implement Employees Stock Option Plan 2018 to 
create, grant, offer, issue and allot to eligible employees at any time in one or more tranches, 
stock options not exceeding in aggregate of 1,28,65,182 (One Crore Twenty Eight Lakh Sixty 
Five Thousand One Hundred Eighty Two) in accordance with the provisions of Section 62 (1) 
(b) of the Companies Act, 2013 read with Rule 12 of the Companies (Share Capital and 
Debentures) Rules, 2014. 
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-

Further the Members of the Company have granted their approval in Extra-Ordinary General 

Plan-
more tranches, stock options not exceeding in aggregate of 1,04,80,555 (One Crore Four Lakh 
Eighty Thousand Five Hundred and Fifty-Five) in accordance with the provisions of Section 62 
(1) (b) of the Companies Act, 2013 read with Rule 12 of the Companies (Share Capital and 
Debentures) Rules, 2014. 

Details of existing Employee Stock Option Plan 2018 and IFS Employee Stock Option Plan-2023 
pursuant to the provisions of Rule 12(9) of the Companies (Share Capital and Debentures) 
Rules, 2014 for the Financial Year ended on March 31, 2023 are as under:

Particulars Employee Stock 
Option Plan 2018

IFSPL ESOP Scheme-
2023

April 05, 2018 March 15, 2023

Total number of options approved 1,28,65,182 1,04,80,555

Total number of options granted 30,23,750 82,50,444

Total number of options vested NIL NIL

Total number of options exercised NIL NIL

The total number of shares arising as
a result of exercise of option

NIL NIL

Total number of options lapsed 25,11,250 NIL

Total no. of options in force* NIL NIL

The exercise price (In Rs.) 10 13.80

Variation of terms of options NIL NIL

Money realized by exercise of options (In 
Rs.)

NIL NIL

*The Number of Options in force includes number of Options vested
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Employee wise details of options granted during the Financial Year to:
a) Key Managerial Personnel (KMP)

Sr. No. Name of the KMP Options granted 
under
ESOP 2018

Options granted 
under
ESOP - 2023

1. Shrikant Ravalkar, MD & CEO 5,12,500 66,69,444
2. Ravindra Pande, CS NIL 10,000

b) Any other employee who received a grant of Options in any one year of Options 
     amounting to five percent or more of Options granted during that year: None

c) Identified employees who were granted Options, during any one year, equal to or 
exceeding one percent of the issued capital (excluding outstanding warrants and 
conversions) of the Company at the time of grant: None

3.4. Shares held in trust for the benefit of employees where the voting rights are not exercised 
directly by the employees:

No shares of the Company are held in any trust for the benefit of the employees of the 
Company.

3.5. Issue of debentures, bonds, or any non-convertible securities:

Your Company has not issued any debentures, bonds, or any non-convertible securities.

3.6. Issue of warrants:

The Company has not issued any warrants during the financial year 2022-2023.

4. CREDIT RATING OF SECURITIES:

During the year 2022-2023, the Credit Rating of your company by CARE Rating was maintained at 
CARE A-; Stable/A2+ (Single A Minus; Outlook: Stable/A Two Plus) for Rs. 650 crore bank facility 
and CARE A-; Stable (Single A Minus; Outlook: Stable) for Rs. 50 crore Non-Convertible 
Debentures.

5. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND (IEPF):

During the financial year under review, the Company has no unclaimed dividend.
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6. MANAGEMENT

6.1. Directors and Key Managerial Personnel:

and integrity. Besides global experience, strong financial acumen, strategic astuteness and 
leadership qualities, they have a significant degree of commitment to the Company. They 
devote adequate time to meetings and preparation. The Board has identified core skills, 

effective functioning and how the current Board of Directors is fulfilling the required skills 
and competencies. 

and guidance to the Company. As on March 31, 2023, the Board comprises of 1 (One) 
Executive Director, 2(Two) Non-Executive Directors out of which 1 (One) is Independent 
Director.

As of March 31, 2023, the Board consists of the following 3 (Three) Directors:

Sr. No. Name of the Directors

1. Mr. Shrikant Ravalkar (DIN-09535840)-Managing Director #

2. Mr. Sathyan David (DIN-08386521) Independent Director 

3. Mr. Ashish Bhargava (DIN-02574919) Director#

During the year under review following changes took place in the composition of Board of 
Directors:

a) Mr. Maninder Singh Juneja, Nominee Director of the Company has resigned from the 
Board of the Company w.e.f. May 9, 2022.

b) # Mr. Shrikant Ravalkar was appointed as Additional Director in the Board Meeting held 
on July 20, 2022, and in the same meeting he was designated as Managing Director for the 
period of 5 years. The members of the Company also confirmed the above appointments in 
AGM held on August 30, 2022.  

Post financial year ended March 31, 2023 and as on date of this report following changes
took place in the composition of Board of Directors:

a) Mr. Nitin Nayak appointed as Nominee Director by the Board of Director at their meeting 
held on May 11, 2023.
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b) Mr. Ashish Bhargava, Director of the Company has resigned from the Board of the 
Company w.e.f. May 15, 2023.

c) Mr. Kailash Baheti appointed as Additional Director by the Board of Directors at their 
meeting held on May 29, 2023. Mr. Kailash Baheti is having requisite integrity, expertise, 
specialized knowledge, experience, proficiency and his appointment/ re-appointment on the 
Board will support in broadening the overall expertise of the Board and will bring wide 
experience. Therefore, the Board proposed to appoint Mr. Kailash Baheti as an Independent 
Director on the board of Company for the period of 3 years i.e. from May 29, 2023 to May 
29, 2026 subject approval of members at ensuing Annual General Meeting.

Pursuant to the provisions of Section 203 of the Companies Act, 2013 read with the rules 
made there under, the following employees are the whole- time key managerial personnel 
of the Company as on March 31, 2023:

a) Mr. Shrikant Ravalkar- Managing Director and Chief Executive Officer#

b) Mr. Ravindra Pande- Company Secretary #
            
                During the year under review following changes took place in the Key Managerial 
                Personnel:
             
              a) # Mr. Shrikant Ravalkar was designated as Managing Director in the Board Meeting held on  
                July 20, 2022. The members of the Company also confirmed the above appointment in AGM       
                held on August 30, 2022.

             b) Ms. Ankita Bhanushali resigned from the post of Company Secretary w.e.f. October 04, 
                2022.

             c) Mr. Ravindra Pande appointed as Company Secretary w.e.f. December 22, 2022.

6.2. Independent Directors:

Your Company, being a private limited company, was not required to appoint independent 
directors under Section 149(4) of the Companies Act, 2013 and Rule 4 of the Companies 
(Appointment and Qualification of Directors) Rules, 2014.

However, Mr. Sathyan David has been appointed as an Independent Director on the board 
of Company w.e.f. March 25, 2019, for the period of 5 years.

Furthermore, following the completion of the financial year, the Board of Directors of the 
Company has appointed Mr. Kailash Baheti as an additional non-executive independent 
Director of the Company w.e.f. May 29,2023, and his appointment is subject to confirmation 
by members at the upcoming AGM.
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They have met the criteria for independence as provided in section 149(6) of the Companies 
Act 2013.

6.3. Declaration by Independent Directors and statement on compliance of code of conduct:

Mr. Sathyan David was appointed as an independent director of your Company w.e.f. March 
25, 2019. Your Company has obtained the necessary declaration from Mr. Sathyan David 
with respect to his independence and Mr. Sathyan David has complied with the Code for 
Independent Directors prescribed in Schedule IV to the Act. Also, an annual declaration with 
respect to his independence as per the Code for Independent Directors as prescribed in 
Schedule IV to the Act has been obtained dated April 05, 2023.

6.4. Board Meetings:

During the financial year under review, the Board of Directors of your Company duly met 14 
(Fourteen) times, as per the following details:

Sl. No. Date of Meeting Total number of 
directors associated as 
on the date of meeting 

Number of Directors 
attended 

1 09/05/2022 3 2

2 27/05/2022 2 2

3 28/06/2022 2 2

4 20/07/2022 2 2

5 05/08/2022 3 3

6 22/08/2022 3 3

7 14/09/2022 3 2

8 20/10/2022 3 2

9 29/10/2022 3 2

10 22/12/2022 3 2

11 29/12/2022 3 2

12 13/01/2023 3 2

13 14/03/2023 3 2

14 27/03/2023 3 2
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The intervening gap between the two board meetings was within the period prescribed 
under the Companies Act, 2013 and Secretarial Standard-1 issued by Institute of Company 
Secretaries of India (ICSI) on Board Meetings and the Company complied with all applicable 
Secretarial Standards.

The annual general meeting of the Company for the financial year 2021-22 was held on 
August 30, 2022.

6.5. Committees:

1) Risk Management Committee: -

Your Company has the Risk Management Committee, the details of the meetings of which 
Committee are as under:

SN Name of the Member Committee Meetings
Number of meetings the 
member is entitled to attend

Number of 
meetings attended

1. Shrikant Ravalkar 1 1
2. Mr. Gunjan Jain 1 1
3. Mr. Shibu Thomas 1 1
4. Mr. Sudhir Dike 1 1
5. Mr. Kamleshkumar Shah 1 1

The Risk Management Committee Meeting was held on March 23, 2023, at the registered 
office of the Company. 

2) Corporate Social Responsibility Committee: -

The Ministry of Corporate Affair made various amendments in the provisions of Section 135 
of the Act and the Companies (Corporate Social Responsibility Policy) Rules, 2014 vide 
notification dated 22nd January 2021, pursuant to which where the amount required to be 
spent by a company on CSR does not exceed fifty lakh rupees, the requirement for 
constitution of the CSR Committee is not mandatory and the functions of the CSR 
Committee, in such cases, shall be discharged by the Board of Directors of the Company. 
Based on this amendment, the Board of Directors dissolved the Corporate Social 
Responsibility Committee (CSR) at their meeting held on June 28, 2022, and all of the tasks 
that the CSR Committee was expected to execute under the Act were transferred to the 
Company's Board of Directors. As a result, no CSR committee meeting was required.

6.6. Recommendations of Audit Committee:

Since there was no Audit Committee required to be constituted by the Board under the Act 
therefore no such committee was constituted by the Board, hence no recommendations 
were made.
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6.7. intment and remuneration:

Your Company, being a private limited company, was not required to constitute a 
nomination and remuneration committee under Section 178(1) of the Companies Act, 2013 
and Rule 6 of the Companies (Meetings of Board and its Powers) Rules, 2014 and the 

6.8. Board Evaluation: 

Your Company, being a private limited company, was not required to give the statement 
indicating the manner in which formal annual evaluation of the performance of the Board, 

6.9. Remuneration of Directors and Employees of Companies: 

During the period under review, there were no employees attracting the provisions of 
Section 197 of the Companies Act, 2013 read with Rule 5 of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014.

6.10. Remuneration received by Managing / Whole time Director from holding or subsidiary 
company:

No remuneration was received by the managing director / whole time director of your 
company from its holding or subsidiary company for the year ending 2022-2023.

6.11.

To the best of their knowledge and belief and according to the information and explanations 
obtained by them, your Directors make the following statements in terms of Section 
134(3)(c) of the Companies Act, 2013:

a) In the preparation of the annual accounts, the applicable accounting standards have 
been followed along with proper explanation relating to material departures.

b) The directors had selected such accounting policies and applied them consistently and 
made judgments and estimates that are reasonable and prudent so as to give a true and 
fair view of the state of affairs of the Company at the end of the financial year and of 
the profit and loss of the Company for that period.

c) The directors had taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding the 
assets of the Company and for preventing and detecting fraud and other irregularities.

d) The directors had prepared the annual accounts on a going concern basis; and
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e) The directors had devised proper systems to ensure compliance with the provisions of 
all applicable laws and that such systems were adequate and operating effectively.

6.12. Internal Financial Controls:

Your Company has a proper and adequate system of internal control to maintain 
commensurate with the size, scale and complexity of its operations which ensures 
compliance with various policies, practices, and statutes, and keep
of growth and increase in complexity of operations. It further ensures that all assets are 
safeguarded and protected against loss from unauthorized use or disposition and that the 
transactions are authorized, recorded, and reported properly. Your Company has effective 
system in place for achieving efficiency in operations, optimum and effective utilization of 
resources, monitoring thereof and compliance with applicable laws.

The Board of Directors regularly review the internal control systems to ensure that it 
remains effective and aligned with the business requirements.

6.13. Frauds reported by the Auditor:

During the financial year under review there were no frauds reported by the auditors under 
Section 143(12) of the Companies Act, 2013.

7. DISCLOSURES RELATING TO SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES:

7.1. Report on performance and financial position of the subsidiaries, associates, and joint 
ventures:

    Your Company has no subsidiaries, associates, or joint ventures.

7.2. Companies which have become or ceased to be subsidiaries, associates, and joint 
ventures:

                   Your Company neither has a subsidiary, associate, or joint venture nor any entity has 
ceased to  be subsidiary, associate, or joint venture of your Company.

8. DETAILS OF DEPOSITS:

Being a non-deposit taking Company, your Company has not accepted any deposits from the 
public within the meaning of the provisions of Master Direction - Non-Banking Financial 
Companies Acceptance of Public Deposits (Reserve Bank) Directions, 2016 and provisions of the 
Companies Act, 2013 are not applicable on the Company. Further, the Company shall not accept 
deposits from the public without obtaining prior approval from the RBI.
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9. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS:

Your Company is a NBFC duly registered with Reserve Bank of India and is primarily engaged in 
the business of providing Loan against Properties / Commodities, therefore the provisions of 
Section 186 of the Companies Act 2013 are not applicable to your Company.

10. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

Your Company has entered transactions with related parties in the ordinary course of its business. 
However, none of these falls under the purview of the provisions of section 188 (1) of the 
Companies Act, 2013 because they have taken place in ordinary course of business and are at an 

Also, there are no materially significant related party transactions during the year under review 
made by the Company with Promoters, Directors, or other designated persons which may have a 
potential conflict with the interest of the Company at large. Thus, disclosure in Form AOC-2 is not 
required. However, the disclosure of transactions with related parties for the year, as per 
Accounting Standard-18 Related Party Disclosures is given in Note no 30 to the Balance Sheet as 
on 31st March 2023.

11. CORPORATE SOCIAL RESPONSIBILITY (CSR) INITIATIVES:

The Company believes that Corporate Social Responsibility is a way of creating shared value and 
contributing to social and environmental good. Our endeavour is to reach out to different 
sections of the society, with socially relevant projects, that benefit these communities and in 
small ways enhance the quality of their lives. 

The Company also has CSR Policy which sets out the objective, areas, activities and the manner 
in which the expenditure on CSR obligation would be carried out by the Company and the same 
is available on the website of the Company at www.infinityfincorp.com/docs/Infinity-CSR-
Policy.pdf. The Annual Report on CSR activities in terms of the requirements of the Companies 

s annexed as Annexure I, which 
forms part of this Report. 

The Board of Directors dissolved the Corporate Social Responsibility Committee (CSR) at their 
meeting on June 28, 2022, in accordance with MCA notification dated January 22, 2021, and all 
tasks that the CSR Committee was expected to carry out under the Act were transferred to the 
Company's Board of Directors.

The profits of your Company during the financial year 2022-2023 have exceeded the threshold 
for the applicability of the provisions of Corporate Social Responsibility and accordingly in terms 
of Section 135 of the Companies Act, 2013 read with CSR Rules, your Company has during the 
Financial Year 2022-23, spent two percent of the average net profits of your Company during the 
three preceding financial years in accordance with the CSR Policy and the Annual Action Plan 
approved by the Board of Directors, from time to time.
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12. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND 
OUTGO:

The details of conservation of energy, technology absorption, foreign exchange earnings and 
outgo are as follows:

(A) Conservation of energy:

Energy Conservation measures are taken, and adequate care is taken to minimize the use 
of electricity and the energy conservation is done by making the optimum use of resources.

(B) Technology absorption:

The Company has not imported any technology and hence the question of its absorption 
does not arise.

(C) Foreign exchange earnings and Outgo:

Foreign Exchange Earnings NIL
Foreign Exchange Outgo NIL

13. RISK MANAGEMENT:

The Company has formulated and implemented a risk management framework in line with the 
risk management policy which encompasses practices relating to identification, assessment 
monitoring and mitigation of various risks to key business objectives. The Risk management 
framework of the Company seeks to minimize adverse impact of risks on our key business 
objectives and enables the Company to leverage market opportunities effectively.

The various key risks to key business objectives are as follows:

Credit Risk: A risk of loss due to failure of a borrower/counterparty to meet the contractual
obligation of repaying his debt as per the agreed terms is commonly known as risk of default.

Operational Risk: Any eventuality arising from the act relating to people, technology, 
infrastructure, and external factors, which can give rise to some type of loss in the organization, 
is termed as Operational Risk. Majorly it is internal and unknown. Therefore, the persons 
responsible shall keep continuous watch and shall gather the symptoms / warning signals to 
manage Operational risk.

Liquidity Risk: It is the risk that the Company will be unable to meet its financial commitment to 
a Bank/Financial Institution in any location, any currency at any point in time. Liquidity risk can 
manifest in three different dimensions for the Company.
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Interest Rate Risk: It is the risk where changes in market interest rates might adversely affect the 

t rates impact 
the cash flows on the assets, liabilities and off-balance sheet items, giving rise to a risk to the net 
worth of the Company arising out of all re-pricing mismatches and other interest rate sensitive 
positions.

Compliance Risk: The Company is regulated principally by and has various reporting obligations 
to the RBI. We are also subject to the corporate, taxation and other laws in effect in India. The 
regulatory and legal framework governing us may continue to change as India's economy and 
commercial and financial markets evolve. Company has to ensure compliance with regulatory and 
statutory requirements. Non-Compliance can result in stringent actions and penalties from the 
Regulator and/or Statutory Authorities.

Reputation Risk: Reputation risk is the risk to earnings and capital arising from adverse perception 
of the image of the Company from the part of various stakeholders and regulators. This risk may 
arise from the Company's reputation getting tarnished due to factors such as unethical practices, 
regulatory actions, customer dissatisfaction and complaints leading to negative publicity.

14. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM:

As per Section 177(9) of the Companies Act, 2013 the Company is required to establish an effective 
Vigil Mechanism for Directors and employees to report genuine concerns. The Company as part 

instances of fraud and mismanagement, if any. The Vigil Mechanism Policy has been placed on the 
website of the Company and can be accessed at https://www.infinityfincorp.com/policies.

of audit committee for the purpose of a vigil mechanism to whom other directors and employees 
may report their concerns. The Board of Directors provide adequate safeguard against 
victimisation of employees and directors. During the Financial Year under review, no whistle 
blower event was reported, and the mechanism is functioning well.

15. MATERIAL ORDERS OF JUDICIAL BODIES /REGULATORS:

There is no such order passed by the Regulators / Courts / Tribunals impacting the going concern 

review. 
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16. AUDITORS:

Statutory Auditors:

M/s. T.P. Ostwal & Associates LLP, Chartered Accountant (ICAI Firm Registration No. 
124444W/W100150) were appointed as Statutory Auditor of the Company for a period of 3 (Three) 
financial years i.e. 2021-22, 2022-23 and 2023-24 to hold office from the 05th Annual General 
Meeting held on November 29, 2021 till the conclusion of the 8th Annual General Meeting to be 
held in calendar year 2024, on such remuneration as may be mutually decided by the Board of 
Directors thereof and such statutory auditors. 

As required under Section 139(1) of the Companies Act, 2013 and RBI Guidelines, the Company has 
obtained an eligibility certificate from the above-mentioned Auditors to the effect that they 
conform with the limits specified in the said Section and that they have not been disqualified in any 
manner from continuing as Statutory Auditors within the meaning of Section 141 of the Companies 
Act, 2013 and aforesaid RBI Guidelines.

Auditors' Report:

The Audit Report on the Financial Statements of the Company for the Financial Year 2022-23 does 
not contain any qualifications, reservations, or adverse remarks. The Notes to Financial 

-explanatory and do not call for any further 
comments.

During the period under review, the Statutory Auditors has not reported, to the Board, under 
Section 143(12) of the Companies Act, 2013, any instances of fraud committed against the 
Company by its officers or employees, the details of which would need to be mentioned in the 

Internal Auditors:

As part of its efforts to evaluate the effectiveness of the internal control systems, your Company 
is supported by an independent Internal Auditor who evaluates the adequacy of control measures 
on a periodic basis and recommends improvements, wherever appropriate. The Internal Audit 
team plays a vital role in continuously monitoring the effectiveness of the Standard Operating 
Procedures and makes extensive use of software and analytical tools which enables effective 
offsite or remote auditing. A robust process ensures that the Internal Audit team regularly updates 
its skills and knowledge base in order to analyse, assess, mitigate and monitor the controls and 
guard against inadequacies that could pose a threat to the C
Systematic identification of risks on a proactive basis enables quick decision making on 
strengthening and redesigning the controls where required, through agile audit plans.



INFINITY FINCORP SOLUTIONS PRIVATE LIMITED
CIN: U65999MH2016PTC287488
Registered & Corporate Office: - A-507, Level 5 of the Building A, 215-Atrium 151, Andheri Kurla Road, Andheri 
East Mumbai 400093.
Tel: +91 22 40356600 | info@infinityfincorp.com | www.infinityfincorp.com

Pursuant to the provisions of section 138 of the Companies Act, 2013, M/s Ram Agarwal & 
Associates, Chartered Accountants, having registered office at Unit no: 401, Hub Town Viva, 
Western Express Highway, Shankar wadi, Jogheshwari (E), Mumbai-400060 were appointed as the 
Internal Auditor for your Company.

17. SECRETARIAL AUDIT REPORT:

Mr. Aineshkumar Jethwa from M/s. Ainesh Jethwa & Associates, Practicing Company 
Secretaries, having Membership No. ACS 27990, COP No. 19650 Issued by Institute of Company 
Secretaries of India were appointed as the Secretarial Auditors of the Company by the Board of 
Directors at their meeting held on March 14, 2023 to carry out Secretarial Audit for the Financial 
year 2022-23 in terms of Section 204(1) of the Companies Act, 2013 read with Rule 9 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 

The Auditors have submitted their Secretarial Audit Report in Form MR-3 for the Financial Year 
ended on March 31, 2023 which is annexed herewith and marked as Annexure II and your 
Directors are pleased to inform that the report does not contain any reservation, qualification or 
adverse remark. 

18. COMPLIANCE WITH SECRETARIAL STANDARDS:

The Company complies with all applicable provisions of Secretarial Standards 1 and 2 issued by 
The Institute of Company Secretaries of India. The Directors have devised a proper system to 
ensure compliance with the provisions of all applicable Secretarial Standards and that such 
systems are adequate and operating effectively.

19. CORPORATE INSOLVENCY RESOLUTION PROCESS INITIATED UNDER THE INSOLVENCY AND 
BANKRUPTCY CODE, 2016 (IBC):

During the Financial Year under review, the Company has neither made any application nor any 
proceeding is pending under the Insolvency and Bankruptcy Code, 2016.

20. FAILURE TO IMPLEMENT ANY CORPORATE ACTION:

Your company has not failed to complete or implement any corporate action within the specified 
time limit as prescribed.

21. ANNUAL RETURN:

Pursuant to section 134(3)(a) and section 92(3) of the Companies Act, 2013 read with Rule 11 (1) 
and Rule 12(1) of the Companies (Management and Administration) Rules, 2014, a copy of the 
annual return i.e. Form MGT-7 will be placed on the website of the Company once filed with the 
Registrar of the Companies and can be accessed at https://infinityfincorp.com.
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22. MAINTENANCE OF COST RECORDS AND COST AUDIT:

Maintenance of cost records and requirements of cost audit as prescribed under the provisions of 
section 148 (1) of the Act is not applicable for the business activities carried out by the Company.

23. DISCLOSURES PERTAINING TO THE SEXUAL HARASSMENT OF WOMEN AT THE WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has always believed in providing a safe and harassment free workplace for every 
individual through various interventions and practices. The Company always endeavours to create
and provide an environment that is free from discrimination and harassment including sexual 
harassment.

During the year under review, no complaints were received by the Company. In accordance with 
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013, the 
Company has formed an Anti-Sexual Harassment Policy and has complied with provisions relating 
to the constitution of Internal Complaints Committee under the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013. All employees (permanent, 
temporary, trainees) are covered under this policy. The Internal Complaints Committee (ICC) 
redresses the complaints pertaining to sexual harassment and any complaint which is received by 
the Committee is dealt with appropriate sensitivity and confidentiality in the most judicious and 
unbiased manner with the time frame as prescribed by the Act.

The following is a summary of sexual harassment complaints received and disposed of during the 
year 2022-23:

IL
IL

24. RBI GUIDELINES:

The Company is registered with RBI as a NBFC-ND-Non-SI. The Company has complied with and 
continues to comply with all applicable laws, rules, circulars, and regulations, including the Master 
Direction Non-Banking Financial Company Non - Systemically Important Non-Deposit taking 

time.

During the year under review, there were no frauds reported by the Company in terms of Master 
Direction - Monitoring of Frauds in NBFCs (Reserve Bank) Directions, 2016.
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25. OTHER DISCLOSURES:

There are no further disclosures which your Company intends to make.

PART II: OTHER REQUIREMENTS:

26. APPROVAL OF THE REPORT:  

As per the provisions of Sub-section (3) of section 179 of the Act, the Board of Directors of your 
Company have approved the financial statements of your Company for the financial year 2022-
2023, by way of resolutions passed at the meeting of the Board dated September 26, 2023.

27. SIGNING OF THE REPORT:

thereto under sub-section (3) shall be signed by Mr. Shrikant Ravalkar, Managing Director & CEO 
and Mr. Nitin Nayak, Nominee Director of your company.

28. DISSEMINATION:

28.1. Right of Members to have Copies of the Report:

electronic form, to every member of the Company.

28.2. Placing of the Report on the Website:
         The Company shall place this report on its website being https://infinityfincorp.com.

29. FILING AND SUBMISSION OF THE REPORT:

Being an unlisted private limited Company, there is no requirement for your Company to file the 
resolution of the board approving this Report and the financial statements with the office of the 
Registrar of Companies. Further, your company being an unlisted private company, there is no 
requirement for the Company to file its financial statement together with a copy of this Report, 
with any stock exchange.
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30. ACKNOWLEDGMENT:
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DIN: 09535840                                                 DIN: 10087466
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Annexure -I
Annual Report on CSR Activities for Financial Year 2022-2023

1) Brief outline on CSR Policy of the Company.

The Company believes that CSR is a process by which an organization thinks about its 
relationships with the stakeholders and integrates its economic, environmental, and social 
objectives in such a manner that it will contribute for the social good.

benefiting the community at 
beneficiaries of the projects 

and understanding their needs. The Company has adopted the CSR theme of working on 
Eradicating hunger, poverty and malnutrition, promoting health care including preventive health 
care and promoting education, including special education and employment enhancing vocation 
skills.

Our CSR vision is to actively contribute to the Social, Economic and Environmental development 
of the community in which we operate, ensuring participation from the community thereby 
creating value for the nation. Our CSR programs are generally carried out either directly or by 
engagement of well reputed and recognized organizations.

The Company has adopted a CSR Policy in compliance with the provisions of the Act. and the 
-

https://www.infinityfincorp.com/docs/Infinity-CSR-Policy.pdf

The projects undertaken are within the broad framework of Schedule VII of the Act as under: -

Sr. No. CSR project or 
activity 

identified

Sector 
in 

which 
the 

Projec
t is 

covere
d

Projects 
or 

programs

a) Local 
area or 
other

b) Specify 
the state 

and 
district 
where 

projects 
or 

programs 
was 

Amo
unt 

outla
y 

(bud
get) 

proje
ct or 
prog
ram 
wise

Amount 
spent on 

the projects 
or program

Cum
ulati
ve 

expe
nditu

re 
upto 
the 

repor
ting 

perio
d

Amount 
spend:

Direct or 
through 

Implemen
ting 

Agency
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undertak
en

1. Contribution to 
the Prime 

National Relief 
Fund or any 
other fund set 
up by the 
Central 
Government or 
the State 
Governments 
for socio-
economic 
development,

N.A N.A N.A Rs.16,000/- N.A Direct

2. i) eradicating 
hunger

ii) eradicating 
poverty

iii) eradicating 
malnutrition

iv) promoting 
health care 
including 
preventive 
health care

Health Vasai,

Maharash
tra

N.A Rs.7,50,000/
-

N.A Indirect -
Sri 
Chaitanya 
Seva Trust

3. i) eradicating 
hunger

ii) eradicating 
poverty

iii) eradicating 
malnutrition

iv) promoting 
health care 
including 

Health Pune,

Maharash
tra

N.A Rs.7,50,000 N.A Indirect -
Annapoor
na
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preventive 
health care

4. i) eradicating 
hunger

ii) eradicating 
poverty

iii) eradicating 
malnutrition

iv) promoting 
health care 
including 
preventive 
health care

Health N.A Rs. 
4,81,097/-

Direct

Total Rs. 
19,97,097/-

2) Composition of CSR Committee:

The Ministry of Corporate Affair made various amendments in the provisions of Section 135 of 
the Act and the Companies (Corporate Social Responsibility Policy) Rules, 2014 vide notification 
dated 22nd January 2021, pursuant to which where the amount required to be spent by a 
company on CSR does not exceed fifty lakh rupees, the requirement for constitution of the CSR 
Committee is not mandatory and the functions of the CSR Committee, in such cases, shall be 
discharged by the Board of Directors of the company. Based on this amendment, the Board of 
Directors dissolved the Corporate Social Responsibility Committee (CSR) at their meeting held on 
June 28, 2022, and all of the tasks that the CSR Committee was expected to execute under the 
Act were transferred to the Company's Board of Directors. As a result, no CSR committee meeting 
was required.

3) Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the 
board are disclosed on the website of the company is as under: -

https://www.infinityfincorp.com/docs/Infinity-CSR-Policy.pdf

4) Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule 
(3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable.

Not Applicable

5)
a) Average net profit of the company as per section 135(5): - Rs.9,44,58,480/- (Rupees Nine 

Crore Forty Four Lakh Fifty-Eight Thousand Four Hundred Eighty)
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b) Two percent of average net profit of the company as per section 135(5): - Rs. 
18,89,170/-(Rupees Eighteen Lakh Eighty Nine Thousand One Hundred Seventy) 

c) Surplus arising out of the CSR projects or programmes or activities of the previous 
financial   years. N.A

d) Amount required to be set off for the financial year, if any: - N.A

e) Total CSR obligation for the financial year (5b+5c-5d).: - Rs. 18,89,170/-(Rupees Eighteen 
Lakh Eighty Nine Thousand One Hundred Seventy) 

f)
a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project):

Rs.19,97,097/- (Rupees Nineteen Lakh Ninety-Seven Thousand And Ninety Seven Only).

b) Amount spent in Administrative Overheads: NIL

c) Amount spent on Impact Assessment, if applicable: Not Applicable 

d) Total amount spent for the Financial Year [ 6 a)+6 b)+ 6 c) ]: Rs.19,97,097/- (Rupees 
Nineteen Lakh Ninety-Seven Thousand And Ninety Seven Only).

e) CSR amount spent or unspent for the financial year:

Total Amount Spent 
for the Financial 

Year. (in Rs.)

Amount Unspent (in Rs.)

Total Amount 
transferred to Unspent 

CSR Account as per 
section 135(6).

Amount transferred to any fund specified 
under Schedule VII as per second proviso 

to section 135(5).

Amount. Date of 
transfer.

Name of the 
Fund

Amount. Date of 
transfer.

Rs.19,97,097/-
(Rupees Nineteen 
Lakh Ninety-Seven 
Thousand And Ninety 
Seven Only).

             

------------------------------ N.A --------------------------------

f) Excess amount for set off, if any: Rs.1,07,927/-
Sr. No. Particular Amount (In Rs.) 

(1) (2) (3)
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(i) Two percent of average net profit of the 
company as per sub-section (5) of section 135

18,89,170/-

(ii) Total amount spent for the Financial Year 19,97,097

(iii) Excess amount spent for the Financial Year 
[(ii)-(i)]

1,07,927

(iv) Surplus arising out of the CSR projects or 
programmes or activities of the previous 
Financial Years, if any

Nil

(v) Amount available for set off in succeeding 
Financial Years [(iii)-(iv)]

1,07,927

6) Details of Unspent Corporate Social Responsibility amount for the preceding three Financial 
Years:

1 2 3 4 5 6 7 8

Sl. 
No
.

Precedin
g 
Financial 
Years.

Amount 
transferre
d to 
Unspent 
CSR 
Account 
under 
section 
135 (6) (in 
Rs.)

Balance 
Amount 
in 
Unspent 
CSR 
Account 
under 
subsectio
n (6) of 
section 
135 (in 
Rs.)

Amount 
Spent in 
the 
Financi
al Year 
(in Rs)

Amount 
transferred to a 
Fund as specified 
under Schedule 
VII as per second 
proviso to 
subsection (5) of 
section 135, if 
any

Amount 
remaining 
to be 
spent in 
succeedin
g 
Financial 
Years  (in 
Rs)

Defici
e ncy, 
if any

Amoun
t in Rs.

Date of 
Transfe
r 
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Not applicable

7) Whether any capital assets have been created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year:

              Yes                  

No  

If yes, enter the number of Capital assets created/ acquired ______

Furnish the details relating to such asset(s) so created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year:

Sl. 
No.

Short particulars 
of the property 
or asset(s) 
[including 
complete 
address and 
location of the 
property]

Pin code 
of the 
property 
or 
asset(s) 

Date of 
creation

Amount of 
CSR 
amount 
spent

Details of entity/ Authority/ 
beneficiary of the registered owner

1 2 3 4 5 6

CSR 
Registration 
Number, if 
applicable

Name Registered 
address

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal 
Office/Municipal Corporation/ Gram panchayat are to be specified and also the area of the 
immovable property as well as boundaries)

8) Specify the reason(s), if the company has failed to spend two per cent of the average net profit 
as per subsection (5) of section 135: Not Applicable, since the company has spent its obligation 
amount.   
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For and on behalf of the Board of
Infinity Fincorp Solutions Private Limited

_____________                                                _______________
Shrikant Ravalkar Nitin Nayak 
Managing Director & CEO Nominee Director 
DIN: 09535840                                                 DIN: 10087466

Place: Mumbai
Date: September 27, 2023 
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