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ABOUT ISF LIMITED 
ISF Ltd is an RBI Registered NBFC taking care of the capital needs for individuals as well as 

businesses. Having a vast experience of over 35 years as one of Oldest North India's listed 

Non-Banking Finance Company (NBFC). 

Taking advantage of Technology Company has also decided to foray into digital lending 

space and make its mark in industry. 

OUR PRODUCTS 

 

                       

Digital Lending     MSME Loan             Vehicle Loan 

      

                  

Mortgage Loan     School Loan  
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 To be leader in retail and corporate credit business - using Technology, Creativity and 

Innovative partnerships 

 

 

 To be most trusted NBFC that embraces the values of Integrity, Honesty, Trust, Respect and 

Professionalism equally trusted by our Customers, Partners and Employees 
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NOTICE OF 35th ANNUAL GENERAL MEETING 

 
Notice is hereby given that the thirty-fifth Annual General Meeting of the members of ISF 
Ltd. (‘ISF’ or the ‘Company’) will be held on Monday, 18th day of September 2023 at 
12:00 Noon IST through Video Conferencing (‘VC’)/ Other Audio-Visual Means (‘OAVM’) 
(hereinafter referred to as ‘e-AGM’) to transact the following: 
 
ORDINARY BUSINESS 
 
1. To consider and adopt the financial statements of the Company for the financial year ended 

31 March 2023, together with the Directors’ and Auditors’ Reports thereon. 
 
2. To appoint a director in place of Mr. Vishal Dang (DIN- 07971525), who retires by rotation in 

terms of section 152(6) of the Companies Act, 2013 and, being eligible, offers himself for re-
appointment. 
 

SPECIAL BUSINESS 
 
3. Regularization of Mr. Bhupendra Kaushik (DIN: 07016552) as an Independent Director of the 

Company. 
 

To consider and, if thought fit, to pass with or without modification(s) the following resolution as 
Ordinary Resolution: 

 
RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 read with Schedule IV and 
other applicable provisions of the Companies Act, 2013 and the Companies (Appointment 
and Qualification of Directors) Rules, 2014 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended (including any statutory modification(s) or 
enactment thereof for the time being in force), and pursuant to the recommendation of the 
Nomination & Remuneration Committee and approved by the Board of Directors, Mr. 
Bhupendra Kaushik (DIN: 07016552) who was appointed as additional director designated as 
Independent Director of the Company by the Board of Directors w.e.f. 24th August, 2023, be 
and is hereby appointed as Independent Director of the Company for a period up to five 
years w.e.f. from 24th August, 2023 to 23rd August , 2028 and he is not liable to retire by 
rotation”. 

 
4. To Approval for implementation and grant of the Employees Stock Option under the ‘ISF 

Employee Stock Option Plan 2023’ to the eligible employees of the company. 
 
To consider and if thought fit, to pass, with or without modification(s), the following Resolution 
as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 62(1)(b) and all other applicable 
provisions, if any, of the Companies Act, 2013 read with rules framed thereunder (“the Act”) 
including any statutory amendment thereto or re-enactment thereof, Regulation 6(1) and 
any other applicable provisions, if any, of the Securities and Exchange Board of India (Share 
Based Employee Benefits and Sweat Equity) Regulations, 2021 as amended from time to time 
(hereinafter referred to as “SEBI SBEB & SE) Regulations”), the applicable provisions of the 
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Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI (LODR) Regulations”),and in accordance with Memorandum of 
Association and Articles of Association of the Company and subject to such other approvals, 
permissions and sanctions as may be necessary and subject to such conditions and 
modifications as may be prescribed or imposed while granting such approvals, permissions 
and sanctions, which may be accepted by the Board of Directors of the Company 
(hereinafter referred to as the “Board” )” which term shall be deemed to include any 
Committee, including the Nomination and Remuneration Committee, which the Board has 
constituted to exercise its powers, including the powers, conferred by this resolution), on the 
recommendations of the Nomination & Remuneration Committee & the Board of Directors of 
the Company,  the approval and consent of the Members of the Company be and are 
hereby accorded for approval of ISF Employees Stock Option Scheme - 2023 (hereinafter 
referred as “ ISF ESOP – 2023 ” or “Plan”) authorizing the Board (which term shall be deemed 
to include any Committee, including the Nomination & Remuneration Committee, which the 
Board of Directors has constituted to exercise its powers, including the powers, conferred by 
this resolution) to create, issue and grant, not exceeding 47,50,000 (Forty Seven Lakh and Fifty 
Thousand) Employee Stock Options (hereinafter referred as “Options”) in one or more 
tranches, from time to time, to or for the benefit of such person(s) who are in the 
employment or service of the Company in terms of ESOP 2023), present and future, in India, 
including any director who is in whole time employment (other than employees / directors 
who are promoters or belonging to the promoter group, independent directors and directors 
holding directly or indirectly more than ten percent of the outstanding equity shares of the 
Company), subject to their eligibility as may be determined under the ESOP 2023, which 
upon exercise shall not exceed in aggregate 47,50,000 (Forty Seven Lakh and Fifty Thousand) 
equity shares (“Shares”) having a face value of Rs.1/- (Rupees One Only) each fully paid-up 
of the Company, where one Option upon exercise shall convert in to one Share upon 
exercise subject to payment / recovery of requisite exercise price and applicable taxes, on 
such terms, conditions and in such manner as the Board / Nomination and Remuneration 
Committee may decide in accordance with the provisions of the applicable laws and the 
provisions of the Plan; 
 
RESOLVED FURTHER THAT the Shares as specified hereinabove shall be issued and allotted to 
the Option grantees upon exercise of the Options in accordance with the terms of the grant 
and provisions of the Plan and such Shares shall rank pari passu in all respects with the then 
existing Shares of the Company; 
 
RESOLVED FURTHER THAT in case of any corporate action(s) such as rights issues, bonus issues, 
change in capital structure, or other re-organisation, the ceiling aforesaid in terms of the 
number of Shares reserved under the Plan shall be adjusted with a view to facilitate fair and 
reasonable adjustment to the eligible employees as per provisions of the SEBI SBEB 
Regulations and such adjusted number of the Shares shall be deemed to be the ceiling as 
originally approved; 
 
RESOLVED FURTHER THAT in case the Shares of the Company are either sub-divided or 
consolidated, then the number of Shares to be allotted and, to the extent allowed, the 
exercise price payable by the Option grantees under the Plan shall automatically stand 
augmented or reduced, as the case may be, in the same proportion as the present face 
value of Rs.1/- (Rupees One Only) per Share bears to the revised face value of the Shares of 
the Company after such sub-division or consolidation, without affecting any other rights or 
obligations of the said Option grantees; 
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RESOLVED FURTHER THAT, the Company shall conform to the applicable Accounting Policies, 
Guidelines or Accounting Standards as may be applicable from time to time, including the 
disclosure requirements prescribed therein; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorised at any time to modify, 
change, vary, alter, amend, suspend or terminate the Plan subject to consent of the 
shareholders by way of a special resolution to the extent required under the applicable laws 
including the SEBI SBEB Regulations and to do all such acts, deeds, matters and things as may 
at its absolute discretion deems fit, for such purpose and also to settle any issues, questions, 
difficulties or doubts that may arise in this regard and further to execute all such documents, 
writings and to give such directions and / or instructions as may be necessary or expedient to 
give effect to such modification, change, variation, alteration, amendment, suspension or 
termination of the Plan and do all other things incidental and ancillary thereof.”                     
 
By order of the Board of Directors 
For ISF Limited 
 
 
SD/- 
 
 
Manisha Saxena                         
Company Secretary and Compliance Officer                                        Date: 24.08.2023                             
Membership No.: A71075         Place: Delhi 
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Notes: 
 

1. The Ministry of Corporate Affairs (“MCA”) allowed conducting Annual General 
Meeting (“AGM”) through Video Conferencing (“VC”) or Other Audio-Visual Means 
(“OAVM”) and dispensed physical presence of the Members at a common venue. 
Accordingly, MCA issued Circular No. 10/2022 dated: December 28, 2022 read with circular 
2/2022 dated: 5th May, 2022 read with Circular No. 20/2020 dated: 5th May, 2020 read with 
Circular No. 14/2020 dated: 8th April, 2020, Circular No. 17/2020 dated: 13th April, 2020, 
Circular No. 02/2021 dated: 13th January, 2021, Circular No. 19/2021 dated: 8th December, 
2021 and Circular No. 02/2022 dated: 05th May, 2022 (hereinafter collectively referred to as 
“MCA Circulars”) and Securities and Exchange Board of India(“SEBI”) vide Circular Nos. 
SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated: January 05th 2023 SEBI 
/HO/CFD/CMD1CIR/P/2020/79 dated: 12th May, 2020, SEBI/HO/CFD/CMD2/CIR/P/2021/11 
dated: 15th January, 2021 and SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated: 13th May, 2022 
(hereinafter collectively referred to as SEBI Circulars) prescribing the procedures and manner 
of conducting the AGM through VC/OAVM. In terms of the said Circulars, the 35th AGM of 
the Members will be held through VC/OAVM mode. Hence, Members can attend and 
participate in the AGM through VC/OAVM only. The detailed procedure for participating in 
the Meeting through VC/OAVM is given herein below. 

 
2. The Company has appointed Skyline Financial Services Private Limited, to provide the 
VC/ OAVM facility for conducting the AGM and for voting through remote e-voting or 
through e-voting at the AGM. The procedure for participating in the meeting through VC/ 
OAVM is explained in the notes and is also available on the website of the Company at 
https://isflimited.in/  

 
3. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of 
Corporate Affairs, the facility to appoint proxy to attend and cast vote for the members is not 
available for this AGM. However, the Body Corporates are entitled to appoint authorized 
representatives to attend the AGM through VC/OAVM and participate there at and cast 
their votes through e-voting. 
 
4. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after 
the scheduled time of the commencement of the Meeting by following the procedure 
mentioned in the Notice. The facility of participation at the AGM through VC/OAVM will be 
made available for 1000 members on first come first served basis. This will not include large 
Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional 
Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, 
Nomination and Remuneration Committee and Stakeholders Relationship Committee, 
Auditors etc. who are allowed to attend the AGM without restriction on account of first come 
first served basis. 
 
5. The attendance of the Members attending the AGM through VC/OAVM will be 
counted for the purpose of reckoning the quorum under Section 103 of the Companies Act, 
2013. 
 
6. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 
of the Companies (Management and Administration) Rules, 2014 (as amended) and 
Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as 
amended), and the Circulars issued by the Ministry of Corporate Affairs dated April 08, 2020, 
April 13, 2020 ,May 05, 2020,  the Company is providing facility of remote e-Voting to its 
Members in respect of the business to be transacted at the AGM. For this purpose, the 
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Company has entered into an agreement with National Securities Depository Limited (NSDL) 
for facilitating voting through electronic means, as the authorized agency. The facility of 
casting votes by a member using remote e-Voting system as well as venue voting on the 
date of the AGM will be provided by NSDL. 
 
7. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 
2020, the Notice calling the AGM has been uploaded on the website of the Company at 
https://isflimited.in/Annual-General-Meeting-AGM.php The Notice can also be accessed 
from the websites of the Stock Exchanges i.e. BSE Limited at www.bseindia.com respectively 
and the AGM Notice is also available on the website of NSDL (agency for providing the 
Remote e-Voting facility) i.e. www.evoting.nsdl.com. 

 
8. AGM has been convened through VC/OAVM in compliance with applicable 
provisions of the Companies Act, 2013 read with MCA Circular No. 14/2020 dated April 08, 
2020 and MCA Circular No. 17/2020 dated April 13, 2020, MCA Circular No. 20/2020 dated 
May 05, 2020 and MCA Circular No. 2/2021 dated January 13, 2021. 

 
9. Any person holding shares in physical form and non-individual shareholders, who 
acquires shares of the Company and becomes member of the Company after the notice is 
send through e-mail and holding shares as of the cut-off date i.e., 18th August, 2023, may 
obtain the login ID and password by sending a request at evoting@nsdl.co.in or Issuer/RTA. 
However, if you are already registered with NSDL for remote e-voting, then you can use your 
existing user ID and password for casting your vote. If you forgot your password, you can 
reset your password by using “Forgot User Details/Password” or “Physical User Reset 
Password” option available on www.evoting.nsdl.com or call on 022 - 4886 7000 and 022 - 
2499 7000. In case of Individual Shareholders holding securities in demat mode who acquires 
shares of the Company and becomes a Member of the Company after sending of the 
Notice and holding shares as of the cut-off date i.e., 18th August, 2023 may follow steps 
mentioned in the Notice of the AGM under “Access to NSDL e-Voting system”. 

 
10. M/s Pawan Mahur & Associates; Company Secretary, has been appointed as the 
Scrutinizer to scrutinize the voting and remote e-voting process in a fair and transparent 
manner. 

 
11. As per the SEBI Circular: SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/001, dated: 
January 5, 2023, and SEBI/HO/CFD/CMD2/CIR/P/2022/62; Dated: May 13, 2022, SEBI has 
provided the Limited relaxation pertaining to the dispatch of physical copies of financial 
statements, full annual report etc. (Regulation 58 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015), The same would be dispatch to the shareholders on 
request. 

 
12. SEBI has mandated that any service request from members holding securities in 
physical mode shall be entertained only upon registration of the PAN, KYC details and 
nomination. Members are requested to submit Form ISR-1 duly filled and signed along with 
self-attested copy of the PAN card and such other documents as prescribed in the Form, to 
register or update: 

 
a. PAN, KYC details and nomination. 
b. Particulars of bank account or change in their address, for receiving dividends directly in 

their account through electronic clearing service (ECS) or physical instrument such as 
banker’s cheque or demand draft.  
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c. E-mail address to receive communication through electronic means, including Annual 
report and notice. 

 
The said form is available on the website of the Company at https://isflimited.in/ and on the 
website of Skyline Financial Services Pvt Ltd (RTA) at www.skylinerta.com Members have an 
option to submit the duly filled Form ISR-1 in person at any of the branches of Skyline Financial 
Services Pvt Ltd (RTA), details of which are available at Skyline Financial Services Pvt Ltd 
Contact Us or submit e-signed form online along with requisite documents by accessing the 
link www.skylinerta.com or physical forms can be sent through post at following address: D-
153/A, 1st Floor, Okhla Industrial Area, Phase –I, New Delhi – 110020. 
 
Kindly note that the folios wherein any one of the said document/details are not updated on 
or after 1 October 2023 shall be frozen by RTA. Further, the any future payment and benefits 
in respect of such frozen folios will be made only through electronic mode with effect from 1 
April 2024. Members holding shares in dematerialized mode, who have not 
registered/updated their aforesaid details are requested to register/update the same with 
the respective depository participants (‘DPs’). 

 
13. SEBI vide its circular dated 25 January 2022, has mandated that the listed companies 
shall henceforth issue the securities in dematerialized form only, while processing service 
requests such as issue of duplicate share certificates, transmission, transposition, etc. 
Accordingly, members who still hold shares in physical form are advised to dematerialize their 
holdings. 

 
14. Pursuant to section 72 of the Act read with SEBI circular dated 16 March 2023, 
members holding shares in physical form are advised to update their nomination details in 
the prescribed Form SH-13 or Form SH-14 or Form ISR-3 (Declaration to Opt-out). The forms 
can be accessed from the website of the Company at https://isflimited.in/ and RTA at 
www.skylinerta.com In respect of shares held in electronic/ demat form, the members may 
contact their respective DP. 
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THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL 
MEETING ARE AS UNDER: - 
 
The remote e-voting period begins on Friday 15, September 2023 at 09:00 A.M. and ends on 
Sunday 17, September, 2023 at 05:00 P.M. The remote e-voting module shall be disabled by 
NSDL for voting thereafter. The Members, whose names appear in the Register of Members / 
Beneficial Owners as on the record date (cut-off date) i.e., 11th September, 2023, may cast 
their vote electronically. The voting right of shareholders shall be in proportion to their share in 
the paid-up equity share capital of the Company as on the cut-off date, being 11th 
September, 2023. 
 
How do I vote electronically using NSDL e-Voting system? 
 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are 
mentioned below: 
 
Step 1: Access to NSDL e-Voting system 

 
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding 
securities in demat mode 
 
In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are advised to update their mobile number and email Id in their demat 
accounts in order to access e-Voting facility. 

 
Login method for Individual shareholders holding securities in demat mode is given below: 
 

Type of shareholders Login Method 
Individual Shareholders 
holding securities in 
demat mode with 
NSDL. 

1. Existing IDeAS user can visit the e-Services website of 
NSDL Viz. https://eservices.nsdl.com either on a Personal 
Computer or on a mobile. On the e-Services home page 
click on the “Beneficial Owner” icon under “Login” which 
is available under ‘IDeAS’ section, this will prompt you to 
enter your existing User ID and Password. After successful 
authentication, you will be able to see e-Voting services 
under Value added services. Click on “Access to e-
Voting” under e-Voting services and you will be able to 
see e-Voting page. Click on company name or e-Voting 
service provider i.e. NSDL and you will be re-directed to 
e-Voting website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & 
voting during the meeting. 

2. If you are not registered for IDeAS e-Services, option to 
register is available at https://eservices.nsdl.com.  Select 
“Register Online for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.js
p  
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3. Visit the e-Voting website of NSDL. Open web browser by 
typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile. Once the 
home page of e-Voting system is launched, click on the 
icon “Login” which is available under 
‘Shareholder/Member’ section. A new screen will open. 
You will have to enter your User ID (i.e., your sixteen-digit 
demat account number hold with NSDL), Password/OTP 
and a Verification Code as shown on the screen. After 
successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click 
on company name or e-Voting service provider i.e., 
NSDL and you will be redirected to e-Voting website of 
NSDL for casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during the 
meeting.  

4. Shareholders/Members can also download NSDL Mobile 
App “NSDL Speede” facility by scanning the QR code 
mentioned below for seamless voting experience. 

 
Individual Shareholders 
holding securities in 
demat mode with 
CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can 
login through their existing user id and password. Option 
will be made available to reach e-Voting page without 
any further authentication. The users to login Easi /Easiest 
are requested to visit CDSL website www.cdslindia.com 
and click on login icon & New System Myeasi Tab and 
then user your existing my easi username & password. 

2. After successful login the Easi / Easiest user will be able to 
see the e-Voting option for eligible companies where the 
evoting is in progress as per the information provided by 
company. On clicking the evoting option, the user will be 
able to see e-Voting page of the e-Voting service 
provider for casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during the 
meeting. Additionally, there is also links provided to 
access the system of all e-Voting Service Providers, so 
that the user can visit the e-Voting service providers’ 
website directly. 

3. If the user is not registered for Easi/Easiest, option to 
register is available at CDSL website www.cdslindia.com 
and click on login & New System Myeasi Tab and then 
click on registration option. 

 
4. Alternatively, the user can directly access e-Voting page 
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by providing Demat Account Number and PAN No. from 
a e-Voting link available on www.cdslindia.com home 
page. The system will authenticate the user by sending 
OTP on registered Mobile & Email as recorded in the 
Demat Account. After successful authentication, user will 
be able to see the e-Voting option where the evoting is 
in progress and also able to directly access the system of 
all e-Voting Service Providers. 

Individual Shareholders 
(holding securities in 
demat mode) login 
through their 
depository participants 

You can also login using the login credentials of your demat 
account through your Depository Participant registered with 
NSDL/CDSL for e-Voting facility. upon logging in, you will be 
able to see e-Voting option. Click on e-Voting option, you will 
be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click 
on company name or e-Voting service provider i.e., NSDL 
and you will be redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period or 
joining virtual meeting & voting during the meeting. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use 
Forget User ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical 
issues related to login through Depository i.e., NSDL and CDSL. 

 
Login type Helpdesk details 
Individual Shareholders holding 
securities in demat mode with 
NSDL 

Members facing any technical issue in login can 
contact NSDL helpdesk by sending a request at  
evoting@nsdl.co.in or call at 022 - 4886 7000 and 
022 - 2499 7000 

Individual Shareholders holding 
securities in demat mode with 
CDSL 

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll 
free no. 1800 22 55 33 

 
 

 
B) Login Method for e-Voting and joining virtual meeting for shareholders other than 
Individual shareholders holding securities in demat mode and shareholders holding 
securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 
 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following 
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a 
mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” 
which is available under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP 
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and a Verification Code as shown on the screen. 
 

Alternatively, if you are registered for NSDL eservices i.e., IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to 
NSDL eservices after using your log-in credentials, click on e-Voting and you can 
proceed to Step 2 i.e., Cast your vote electronically. 

 
4. Your User ID details are given below: 

 
Manner of holding shares i.e., 
Demat (NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 
demat account with NSDL. 

8 Character DP ID followed by 8 Digit 
Client ID 
For example, if your DP ID is IN300*** 
and Client ID is 12****** then your 
user ID is IN300***12******. 

b) For Members who hold shares in 
demat account with CDSL. 

16 Digit Beneficiary ID 
For example, if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio 
Number registered with the 
company 
For example, if folio number is 001*** 
and EVEN is 101456 then user ID is 
101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given 

below:  
a) If you are already registered for e-Voting, then you can user your existing 

password to login and cast your vote. 
 

b) If you are using NSDL e-Voting system for the first time, you will need to 
retrieve the ‘initial password’ which was communicated to you. Once you 
retrieve your ‘initial password’, you need to enter the ‘initial password’ and 
the system will force you to change your password. 

 
c) How to retrieve your ‘initial password’? 

(i) If your email ID is registered in your demat account or with the 
company, your ‘initial password’ is communicated to you on your 
email ID. Trace the email sent to you from NSDL from your mailbox. 
Open the email and open the attachment i.e., a .pdf file. Open the 
.pdf file. The password to open the .pdf file is your 8-digit client ID for 
NSDL account, last 8 digits of client ID for CDSL account or folio 
number for shares held in physical form. The .pdf file contains your 
‘User ID’ and your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned 
below in process for those shareholders whose email ids are not 
registered.  
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6.  If you are unable to retrieve or have not received the “Initial password” or have 
forgotten your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your 

demat account with NSDL or CDSL) option available on 
www.evoting.nsdl.com. 

b)  Physical User Reset Password?” (If you are holding shares in physical mode) 
option available on www.evoting.nsdl.com. 

c) If you are still unable to get the password by aforesaid two options, you can 
send a request at evoting@nsdl.co.in mentioning your demat account 
number/folio number, your PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting 
the votes on the e-Voting system of NSDL. 

 
7. After entering your password, tick on Agree to “Terms and Conditions” by 

selecting on the check box. 
 

8. Now, you will have to click on “Login” button. 
 

9. After you click on the “Login” button, Home page of e-Voting will open. 
 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 
 

How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in 
which you are holding shares and whose voting cycle and General Meeting is in 
active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-
Voting period and casting your vote during the General Meeting. For joining virtual 
meeting, you need to click on “VC/OAVM” link placed under “Join Meeting”. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e., assent or dissent, verify/modify 
the number of shares for which you wish to cast your vote and click on “Submit” and 
also “Confirm” when prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option 
on the confirmation page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your 
vote. 

 
General Guidelines for shareholders 
 
1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send 

scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. 
with attested specimen signature of the duly authorized signatory(ies) who are 



 

 17 

authorized to vote, to the Scrutinizer by e-mail to corporatemakers@gmail.com with a 
copy marked to evoting@nsdl.co.in. Institutional shareholders (i.e., other than 
individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / 
Authority Letter etc. by clicking on "Upload Board Resolution / Authority 
Letter" displayed under "e-Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take 
utmost care to keep your password confidential. Login to the e-voting website will be 
disabled upon five unsuccessful attempts to key in the correct password. In such an 
event, you will need to go through the “Forgot User Details/Password?” or “Physical 
User Reset Password?” option available on www.evoting.nsdl.com to reset the 
password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 
Shareholders and e-voting user manual for Shareholders available at the download 
section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 and 022 - 2499 7000 or 
send a request to Ms. Pallavi Mhatre at evoting@nsdl.co.in  

 
Process for those shareholders whose email ids are not registered with the depositories for 
procuring user id and password and registration of e mail ids for e-voting for the resolutions set 
out in this notice: 
 
1. In case shares are held in physical mode please provide Folio No., Name of 
shareholder, scanned copy of the share certificate (front and back), PAN (self-attested 
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email 
to info@isflimited.in. 

 
2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + 
CLID or 16 digit beneficiary ID), Name, client master or copy of Consolidated Account 
statement, PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned 
copy of Aadhar Card) to info@isflimited.in. If you are an Individual shareholders holding 
securities in demat mode, you are requested to refer to the login method explained at step 1 
(A) i.e. Login method for e-Voting and joining virtual meeting for Individual shareholders 
holding securities in demat mode. 

 
3. Alternatively, shareholder/members may send a request to evoting@nsdl.co.in for 
procuring user id and password for e-voting by providing above mentioned documents. 

 
4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by 
Listed Companies, Individual shareholders holding securities in demat mode are allowed to 
vote through their demat account maintained with Depositories and Depository Participants. 
Shareholders are required to update their mobile number and email ID correctly in their demat 
account in order to access e-Voting facility. 
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THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER: - 
 
1. The procedure for e-Voting on the day of the AGM is same as the instructions 
mentioned above for remote e-voting. 

 
2. Only those Members/ shareholders, who will be present in the AGM through 
VC/OAVM facility and have not casted their vote on the Resolutions through remote e-Voting 
and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system 
in the AGM. 

 
3. Members who have voted through Remote e-Voting will be eligible to attend the 
AGM. However, they will not be eligible to vote at the AGM. 

 
4. The details of the person who may be contacted for any grievances connected with 
the facility for e-Voting on the day of the AGM shall be the same person mentioned for 
Remote e-voting. 

 
INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER: 
 
1. Member will be provided with a facility to attend the AGM through VC/OAVM 
through the NSDL e-Voting system. Members may access by following the steps mentioned 
above for Access to NSDL e-Voting system. After successful login, you can see link of 
“VC/OAVM” placed under “Join meeting” menu against company name. You are requested 
to click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will be 
available in Shareholder/Member login where the EVEN of Company will be displayed. Please 
note that the members who do not have the User ID and Password for e-Voting or have 
forgotten the User ID and Password may retrieve the same by following the remote e-Voting 
instructions mentioned in the notice to avoid last minute rush. 

  
2. Members are encouraged to join the Meeting through Laptops for better experience. 
 
3. Further Members will be required to allow Camera and use Internet with a good 
speed to avoid any disturbance during the meeting. 
 
4. Please note that Participants Connecting from Mobile Devices or Tablets or through 
Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in 
their respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to 
mitigate any kind of aforesaid glitches. 

 
5. Shareholders who would like to express their views/have questions may send their 
questions in advance mentioning their name demat account number/folio number, email id, 
mobile number at info@isflimited.in and +91- 9105535135. The same will be replied by the 
company suitably. 

 
6. Those shareholders who have registered themselves as a speaker will only be allowed 
to express their views/ask questions during the meeting. 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 (1) OF THE COMPANIES ACT, 
2013 
 
The following Statement sets out all material facts relating to the Business mentioned 
in the accompanying Notice: 
 
ITEM No 3. Regularization of Mr. Bhupendra Kaushik (DIN: 07016552) as an Independent 
Director of the Company. 
 
The Board of Directors of the Company appointed Mr. Bhupendra Kaushik (DIN: 07016552) as 
an Independent Director w.e.f. 24thAugust, 2023, subject to the approval of the Members of 
the Company. The Nomination and Remuneration Committee and the Board have 
recommended the appointment of Mr. Bhupendra Kaushik (DIN: 07016552) as an 
Independent Director pursuant to the provisions of Sections 149, 150, 152, and 178 of the 
Companies Act, 2013 for a period upto five years with effect from 24th August, 2023 to 23rd 
August, 2028. 
 
The Company has received a declaration from Mr. Bhupendra Kaushik (DIN: 07016552) 
confirming that he meets the criteria of independence under the Companies Act, 2013 and 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Further, the 
Company has also received from Mr. Bhupendra Kaushik (DIN: 07016552) consent to act as 
Independent Director in terms of Section 149(6) and Section 152 of the Companies Act, 2013 
respectively and a declaration that he is not disqualified from being appointed as a Director 
in terms of Section 164 of the Companies Act, 2013. His brief resume has not been given here 
for the sake of brevity. 
 
In the opinion of the Board, Mr. Bhupendra Kaushik (DIN: 07016552) fulfils the conditions 
specified in the Companies Act, 2013 and rules made thereunder and SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, for his appointment as an 
Independent Director of the Company. Keeping in view his vast expertise and knowledge, it 
will be in the interest of the Company that Mr. Bhupendra Kaushik (DIN: 07016552) is 
appointed as an Independent Director for a period upto Five year from the 24th August, 2023. 
 
Additional information in respect of Mr. Bhupendra Kaushik, pursuant to Regulation 36 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and the Secretarial 
Standards on General Meetings (SS-2), is given at Annexure A to this Notice. 
 
Except Mr. Bhupendra Kaushik being the appointee, or his relatives, none of the Directors 
and Key Managerial Personnel of the Company or their relatives is concerned or interested 
financially or otherwise, in the resolution set out at Item No.3. 
 

ITEM No. 4 To approve implementation of the ‘ISF Employee Stock Option Plan 2023’ 
(ISF ESOP 2023) and to approve grant of employee stock options under the ‘ISF 
Employee Stock Option Plan 2023’ to the eligible employees of the Company  
 
In this era of globalization and competition, it is important for the organization to maintain 
and improve its employees’ performance to ensure the progress and competitiveness. The 
Company believes that to improve performance of the employees, it is essential to motivate 
them as it brings in higher productivity and energy to achieve other organizational goals. 
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Further, it may be noted that emergence of new age skillsets in the fields relevant for the 
energy business has resulted in changed dynamics of the talent market. This has necessitated 
in bringing out a meaningful reward strategy for attraction of new talents and retention of 
both existing and new critical resources instrumental for sustained corporate growth. 
 
Employee Stock Option Scheme is an effective instrument in promoting the culture of 
employee ownership, creating long term wealth in their hands which also helps the 
Company to attract and motivate the best available talent in competitive environment. 
 
The Company believes that equity-based compensation schemes are effective tools to 
motivate and reward the talents working exclusively with the Company. With a view to 
achieve the aforesaid objectives, to create an employee co-ownership and to encourage 
them in aligning their individual goals with that of the Company, the Company intends to 
implement an employee stock option scheme, namely, ‘ISF Employee Stock Option Plan 
2023’ (“ISF ESOP 2023” / “Plan”) seeking to cover eligible employees of the Company. 
 
As per the provisions of Regulation 6 of the Securities and Exchange Board of India (Share 
Based Employee Benefits and Sweat Equity) Regulations, 2021 (“SEBI SBEB Regulations”), the 
Company seeks your approval for: 

 
a. Implementation of the Plan; and  
b. Grant of the Options to the eligible employees of the Company as per the terms of the 

Plan. 
 
The Nomination and Remuneration Committee to be designated as the Compensation 
Committee at its meeting inter-alia formulated the detailed terms and conditions of the said 
scheme which was duly approved by the Board of Directors of the Company (‘the Board’) at 
its meeting held on 04th August, 2023 have approved the plan subject to the approval of the 
members. 
 
The Company seeks approval of the members for the issue of options to the Eligible 
Employees of the Companies as may be determined by the Compensation Committee of 
the Company 
 
The main features of the Plan are as under: 
 
1. Brief description of the scheme: 
 
The Company proposes to introduce the Plan with a view to attract, retain, and motivate 
employees and directors of the Company. The Plan contemplates grant of employee stock 
options (“Options”) to the eligible employees as may be determined in due compliance of 
SEBI SBEB Regulations. After vesting, the eligible employees earn a right (but not obligation) to 
exercise the vested Options within the predefined exercise period. 
 
The liability of paying taxes, if any, in respect of the Options granted pursuant to the Plan and 
the Shares issued pursuant to the exercise of the Options shall be on the Option grantee and 
/ or the Company, in such cases where the Company decides to pay on behalf of the 
Option grantee, and shall be in accordance with the provisions of the Income Tax Act, 1961 
read with rules issued thereunder and / or Income Tax Laws of respective countries as 
applicable to eligible employees of the Company working abroad, if any.  
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The Company shall have the right to deduct from the Option grantee’s salary or recover any 
of the Option grantee’s tax obligations arising in connection with the transactions in respect 
of the Options or Shares acquired upon the exercise thereof. 
 
2. The total number of options to be granted: 
 
The total number of Options to be granted under ISF ESOP 2023 shall not exceed 47,50,000 
(Forty-Seven Lakh Fifty Thousand) convertible into not more than 47,50,000 (Forty-Seven Lakh 
Fifty Thousand) Shares having a face value of Rs.1/- (Rupees One Only) each fully paid up, 
with each such Option conferring a right upon the employee to be issued one Share of the 
Company, in accordance with the terms and conditions of such issue. 
 
The SEBI SBEB Regulations require that in case of any corporate action(s) such as rights issues, 
bonus issues, merger and sale of division and others, a fair and reasonable adjustment needs 
to be made to the Options granted. In this regard, the Nomination and Remuneration 
Committee shall adjust the number and exercise price of the Options granted in such a 
manner that the total value of the Options granted under ISF ESOP 2023 remain the same 
after any such corporate action.  
 
Accordingly, if any additional Options are issued by the Company to the Option grantees for 
making such fair and reasonable adjustment, the ceiling of 47,50,000 (Forty-Seven Lakh Fifty 
Thousand) shall be deemed to be increased to the extent of such additional Options issued. 
If an Option expires, lapses or becomes un-exercisable due to any reason, it shall be brought 
back to the Options pool and shall become available for future grants, subject to 
compliance with the provisions of the Applicable Laws. 
 
The Plan shall continue to be in force until earlier of:  

i. March 31, 2033; or  
ii. The date all the Options reserved under the Plan are granted and exercised; or  
iii. The date of termination, if any, of the Plan. 

 
Thus, all the Employees meeting the eligibility criteria as may be determined by the 
Nomination and Remuneration Committee from time to time and who join the Company 
hereafter and till March 31, 2028 would also be entitled to the benefit under Plan. 
 
3. Identification of classes of employees entitled to participate in plan:  
  
Following classes of employees (“Employees”) are entitled to participate in Plan: 
 

a) An Employee as designated by the Company, who is exclusively working in India or 
outside India; or 

b) A Director of the Company, whether a Whole Time Director or not, including a Non – 
Executive Director who is not a Promoter or member of the Promoter Group, but 
excluding an Independent Director; or 

c) An Employee as defined in sub-articles (a) or (b), of a Group Company including 
Subsidiary or its Associate Companies, in India or outside India 

 
But does not include: 
 

a) An Employee who is a Promoter or a person belonging to the Promoter Group; or 
b) A Director who either himself or through his relative or through anybody corporate 

directly or indirectly, holds more than 10% (ten) percent of the outstanding equity 
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shares of the Company. 
 
4. Appraisal process for determining the eligibility of employee under Plan: 
 
The appraisal process for determining the eligibility of the employees shall be decided by the 
Compensation Committee i.e., Nomination and Remuneration Committee from time to time. 
The appraisal process for determining the employees, to whom the options shall be granted, 
shall be based upon their past performance and potential future indications, qualification, 
their experience in the field, period of service with the company, the status/ designation of 
the Employees in the Company and other factors deemed relevant. 
 
5. Requirements of Vesting and period of Vesting: 
 
Options granted under ISF ESOP 2023 shall vest at the end of 1 (one) year from the date of 
Grant.  
 
 20% Options would vest at the end of first year from the date of grant of such Options, and 
balance would vest at the end of each subsequent year from the date of grant of such 
Options; in equal percentage of 20% of Total balance options granted to each employee as 
per the ISF ESOP 2023 Policy. 
 
Options shall vest essentially based on continuation of employment as per requirement of the 
SEBI SBEB Regulations. Besides continuity of employment, Options under the proposed Plan 
shall vest for Employees on the basis of corporate performance / individual performance. The 
Nomination and Remuneration Committee shall have the power to determine any 
parameters with respect to performance conditions and shall also have the power to 
prescribe additional vesting conditions.  
 
Options granted would vest essentially on the basis of continuation of employment / service 
as on relevant date of vesting as a pre-requisite condition, provided that the eligible 
Employee is not under any notice of resignation or termination and such other circumstances 
as mentioned in the ISF ESOP Policy.  
 
In case of death and permanent incapacity of an eligible Employee in employment or 
service, condition of minimum vesting period of 1 (One) year shall not apply, in which case all 
the Options granted up to the death or permanent incapacity, as the case may be, shall 
vest as on date of such event. However, in the event of superannuation, the Options shall 
vest as per the original vesting schedule even after the superannuation unless otherwise 
determined by the Nomination and Remuneration Committee as per policy of the Company 
and SEBI SBEB Regulations.  
 
6. Maximum period within which the Options shall be vested: 
 
Options granted under the Plan would vest not earlier than minimum vesting period of 1 
(one) year and not later than maximum vesting period of 5 (five) years from the date of 
grant of such Options. 
 
7. Exercise price or pricing formula: 
 
In case of grant of option Exercise price shall be lesser than 90% of the Market Price w.r.t. the 
date of Grant; However, the Exercise Price shall not be less than the face value of the shares.   
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8. Exercise period and process of exercise:  
 
The exercise period would commence from the date of vesting and will expire on 
completion of 2 (Two) years from the date of respective vesting or such other period as may 
be decided by the Nomination and Remuneration Committee, from time to time. 
 
The vested Options, as permitted under the Plan, shall be exercisable by the Employees by a 
written application to the Company expressing their desire to exercise such Options in such 
manner and in such format and in such numbers as may be prescribed by the Nomination 
and Remuneration Committee from time to time. The vested Options shall lapse, if not 
exercised within the specified exercise period. 
 
9. Maximum number of options to be issued per employee and in aggregate: 
 
The maximum number of options that shall be granted to an eligible employee, shall vary 
depending upon the designation and the appraisal / assessment process, however the 
Nomination and Remuneration Committee reserves the right to decide the number of 
Options to be granted and the maximum number of Options that can be granted to each 
employee within this ceiling. 
 
10. Maximum quantum of benefits to be provided per employee under the scheme(s):  
 
Total 25,000 Equity Shares having face value of INR 1/- shall be provided to each employee 
under this scheme. 
 
No benefit other than by way of grant of Options is envisaged under the Plan. 
 
11. Whether the scheme(s) is to be implemented and administered directly by the company 
or through a trust:  
 
The Plan shall be implemented and administered directly by the Company. 
 
12. Whether the scheme(s) involves new issue of shares by the company or secondary 
acquisition by the trustor both:  
 
The scheme only involves new issue of shares by the Company. 
 
13. The amount of loan to be provided for implementation of the scheme(s) by the company 
to the trust, its tenure, utilization, repayment terms, etc.: 
 
This is currently not contemplated under the present Plan. 
 
14. Maximum percentage of secondary acquisition (subject to limits specified under the 
regulations) that can be made by the trust for the purposes of the scheme(s):  
 
This is currently not contemplated under the present Plan. 
 
15. The conditions under which the option vested in employees may lapse, e.g., in case of 
termination of employment for misconduct:  
 
Below are the instances stating the treatment in case of occurrence of aforementioned 
events: 
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Sl. No. Events  Vested Options Unvested Options 

1. 

 
Resignation 

 
(Other than 

due to 
misconduct) 

All the Vested Options as 
on the date of submission 
of resignation shall be 
exercisable by the Option 
Grantee on or before 
his/her last working day in 
the Company. 

All the Unvested Options as on 
date of submission of 
resignation shall stand 
cancelled with effect from 
date of submission of 
resignation 

2. 

Termination 
 

(Other than 
due to 

misconduct/ 
abandonment) 

 

All the Vested Options as 
on the date of termination 
shall be exercisable by the 
Option Grantee within a 
period of 90 days from his/ 
her termination 

All the Unvested Options as on 
date of termination shall stand 
cancelled with effect from 
date such termination. 

3. 

Termination 
due to 

misconduct/ 
abandonment 

All the Vested Options at 
the time of such 
termination shall 
stand cancelled with 
effect from the date of 
such termination. 

All the Unvested Options at the 
time of such termination shall 
stand cancelled with effect 
from the date of such 
termination. 

4. 
 
 

Retirement 

All the Vested Options as 
on the date of retirement 
shall be exercisable by the 
Option Grantee within the 
period of 90 days from his/ 
her last working day in the 
Company. 

All Unvested Options on the 
date of retirement shall stand 
cancelled with effect from 
date of retirement. 

5. 

 
 
 

Death 

All Vested Options may be 
exercised by the Option 
Grantee’s nominee or 
legal heir within a 
maximum period of 2 (Two) 
years from the date 
of Vesting of Options. 

All the Unvested Options as on 
date of death shall, vest 
immediately in the Option 
Grantee’s nominee or legal heir 
and can be exercised in the 
manner defined for Vested 
Options. 

6. 

 
 
 

Permanent 
Incapacity 

All Vested Options may be 
exercised by the Option 
Grantee’s or his/ her 
nominee or legal heir, as 
the case may be, within a 
maximum period of 2 (Two) 
years from the date of 
Vesting of Options. 

All the Unvested Options as on 
date of incurring of such 
Permanent Incapacity shall 
vest immediately in the Option 
Grantee or his/ her nominee or 
legal heir, as the case may be 
and can be exercised in the 
manner defined for Vested 
Options. 

7. 

Any other 
event not 
specified 

above 

As decided by the 
Committee (on case-to-
case basis) and such 
decision shall be final. 

As decided by the Committee 
(on case-to-case basis) and 
such decision shall be final. 
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16. The specified time period within which the employee shall exercise the vested options in 
the event of a proposed termination of employment or resignation of an employee –
Resignation or Termination:  
 
In the event of resignation or termination of the employee, all vested options to be exercised 
within the period of notice period/ on or before last working day of such employee, else the 
option shall stand lapsed and in the event of termination for misconduct of the employee, all 
vested, unvested as on that day shall lapse. 
 
17. Accounting and Disclosure Policies: 
 
The Company shall follow the laws / regulations applicable to accounting and disclosure 
related to Employee Stock Options and Accounting Standard IND AS 102 on Share based 
payments and / or any relevant Accounting Standards as may be prescribed by the 
competent authorities from time to time, including the disclosure requirements prescribed 
therein in due compliance with the requirements of Regulation 15 of the SEBI SBEB 
Regulations. 
 
18. The method which the company shall use to value its options:  
 
The Company shall adopt ‘fair value method’ for valuation of the Options as prescribed 
under guidance note or under any relevant accounting standard notified by the 
appropriate authorities from time to time for the time being in force. 
 
19. Lock-in:  
 
The Shares arising out of Exercise of Vested Options shall be subject to lock in period for 36 
Months from the date of allotment of such Shares under ISF ESOP 2023. 
 
Provided that the Shares so allotted out of such Exercise of options, the same cannot be sold 
for such further period or intermittently as required under the terms of Code of Conduct for 
Prevention of Insider Trading of the Company framed under Securities and Exchange Board 
of India (Prohibition of Insider Trading), Regulations, 2015. 
 
20. Terms & conditions for buyback, if any, of specified securities 
 
Subject to the provisions of the then prevailing applicable laws, the Nomination and 
Remuneration Committee shall determine the procedure for buy-back of the Options 
granted under the Plan if to be undertaken at any time by the Company, and the 
applicable terms and conditions thereof.  
 
The consent of the shareholders is being sought pursuant to Section 62(1)(b) and all other 
applicable provisions, if any, of the Companies Act, 2013 read with Regulation 6 of the SEBI 
SBEB Regulations for implementation of ESOP 2023. 
 
The Board of Directors recommend implementation of ESOP 2023 for the employees of the 
Company. In light of above, you are requested to accord your approval to the Special 
Resolutions as set out at Agenda Item No. 4 of the accompanying Notice.  
 
A draft copy of ISF ESOP 2023 plan is available for inspection at the Registered office and 
corporate office of the Company between 2.00 p.m. and 5.00 p.m. on all working days 
(except Saturdays, Sundays and Holidays). The same is also available on the website of the 
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Company i.e., https://isflimited.in/ to facilitate online inspection till the conclusion of the 
ensuing Annual General Meeting.  
 
None of the Directors and Key Managerial Personnel of the Company and their relatives has 
any concern or interest, financial or otherwise, in the proposed resolution, except to the 
extent of their entitlements determined lawfully, if any, under Plan. 
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Annexure to the Notice dated: 24th Day of August, 2023 

 

Disclosure pursuant to Regulation 36 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and Clause 1.2.5 of Secretarial Standards-2 on General Meetings. 
 

Name Mr. Vishal Dang Mr. Bhupendra Kaushik 

Director Identification Number (DIN) 07971525 07016552 

Designation/category of the Director Wholetime Director 
(Executive) 

Non- Executive, Independent 
Director 

Age 33 Years  32 Years 
Qualifications MBA (Finance and IT) Company Secretary (ICSI) 

Experience (including expertise in 
specific functional area) 

Having an 
experience of more 
than 10 years in 
Finance Industry. 

Providing Professional and 
secretarial services since 2013.  

Terms and Conditions of Appointment 
/Reappointment 

As per the resolution 
passed by the 
shareholders. 

As per the resolution passed by the 
shareholders. 

Remuneration last drawn 
(Including sitting fees, if any) 

6,00,000 N.A. 

Date of first appointment on the Board 08th May, 2020 24th August, 2023 
Shareholding in the Company as on 
date of notice 

7184910 
Equity shares 

NIL 

Relationship with other Directors / Key 
Managerial Personnel 

Not Applicable Not Applicable 

Number of meetings of the Board 
attended during the year 

11 board meeting N.A. 

Directorships of other Boards as on 
March 31, 2023 

N.A. 10 
 
1) Abhijit Trading Co Ltd 
2) Sital Leasing and Finance Ltd 
3) Alstone Textiles (India) Limited 
4) Sunshine Capital Limited 
5) Qualitek Starch Private Limited 
6) Relax Pharmaceuticals Private 
Limited 
7)India Solomon Holdings Limited 
8)VMK Professionals Private Limited 
9)Copmed Pharmaceuticals Private 
Limited 
10) Auxilia Foundation 
 

Membership / Chairmanship of 
Committees of other Boards as on 
March 31, 2023. 
(Inclusive of Stakeholder and 
Relationship Committee and Audit 
Committee) 

NIL Chairmanship: 04 
Membership: 07 
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The Justification for choosing the 
appointees for appointment as 
Independent Directors  

N.A. The role and capabilities as required 
in the case of an independent 
director are well defined in the 
Policy on Nomination, Appointment, 
and Removal of Directors. Further, 
the Board has a defined list of core-
skills/expertise/competencies, in the 
context of its business and sector for 
it to function effectively. 
 
The Nomination and Remuneration 
committee of the company has 
evaluated the profile of Mr. 
Bhupendra Kaushik possess the 
relevant skill and capabilities to 
discharge the role of Independent 
Directors 

 

By order of the Board of Directors 

For ISF Limited 

 

SD/- 

Manisha Saxena 

Company Secretary and Compliance Officer                   Date: 24.08.2023 

Membership No.: A71075                                                                             Place: Delhi                                                                                                                 
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DIRECTORS’ REPORT 

Dear Shareholders, 

Your directors present the Thirty-fifth (35th) Annual Report along with the audited financial 

statements for Financial Year 2022-23. 

Company Overview 

ISF Limited, is a public limited company incorporated on August 10, 1988 under the 

Companies act, 1956 and currently has its registered office at Plot No-13, KH. No. 33/7, Village 

Amberhai, Pole No. J967, Sector-19, Dwarka, Delhi- 110077. The Company changed its name 

from Inter State Finance Limited to ISF Ltd. in the year 2009.  It is registered as a Non- Deposit 

taking Non-Systematically Important Non- Banking Financial Company vide the Reserve Bank 

of India (‘RBI’) registration number B- 14.00761 dated 25th April 2011. The Company launched 

its initial public offering of equity share and was listed on the BSE Ltd. in the year 1995. 

Financial Results 

Particulars 2022-2023 (In Lakhs) 2021-2022 (In lakhs) 

Revenue from Operations 165.86 163.50 

Other Income 12.13 0.19 

Total Income 177.99 163.69 

Total Expense 173.75 80.40 

Profit/ (Loss) before tax 4.24 83.29 

Tax Expense   

Current  (1.11) (21.68) 

Earlier Year (2.41) (2.69) 

Deferred Tax 0.00 0.00 

Profit/(Loss)after tax 0.72 58.92 
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Results of Operations & State of Company’s Affairs 

The Company is a Non-Banking Finance Company (NBFC) registered with Reserve Bank of 

India (RBI). During the financial year under review, the Company recorded a turnover of ₹ 

165.86 Lakh during the year against ₹ 163.50 Lakh in the previous year and the Company has 

earned a profit after tax of ₹ 0.72 Lakh as compared to profit after tax of ₹ 58.92 Lakh in the 

previous financial year. The management of the Company is putting their best efforts to 

improve the performance of the Company. 

During the year, the Company has performed modestly despite of challenging economic 

conditions and other related factors. The Directors are relentlessly striving for betterment of 

the business and growth of the Company. They are optimistic about the future and expect 

the business to perform well in the forthcoming year. 

Transfers to Reserve fund 

Under section 45-IC (1) of Reserve Bank of India (‘RBI’) Act, 1934, non-banking financial 

companies (‘NBFCs’) are required to transfer a sum not less than 20% of its net profit every 

year to reserve fund before declaration of any dividend. Accordingly, in the year 2022-23 ISF 

Ltd. (the 'Company' or ‘ISF’) has transferred a sum of ₹ 0.15 lakh to its reserve fund.  

Dividend 

The Board of Directors has not recommended any dividend for the financial year ended on 

31st March, 2023. Since the Board have considered it financially prudent in the long-term 

interest of the Company to re-invest the profits into the business of the Company to build a 

strong reserve base and grow the business of the Company. 

Deposits 

The Company being non-deposit taking NBFC, has not accepted any deposits from the 

public during the year under review. 

Subsidiaries, Associates and Joint Ventures 

The Company does not have any Subsidiary, Joint Venture or Associate Company; hence 

provisions of section 129(3) of the Companies Act, 2013 relating to preparation of 

consolidated financial statements are not applicable. 
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Particulars of Loans, Guarantees or Investments Made U/S 186 of the Companies Act, 2013 

The Company, being an NBFC registered with the RBI and engaged in the business of giving 

loans in ordinary course of its business, is exempt from complying with the provisions of section 

186 of the Act with respect to loans and guarantees. Accordingly, the disclosures of the loans 

given as required under the aforesaid section have not been made in this Report. 

 
But, the particulars of Loans, Guarantees, and Investments have been disclosed in the 

Financial Statements read together with Notes annexed to and forming an integral part of 

the Financial Statements which is annexed as Annexure III. 

Corporate Social Responsibility 

As per the provisions of Section 135 of the Companies Act, 2013 read with rules framed 

thereunder, certain class of companies is required to spend 2 % of its average net profits of 

the company made during 3 immediately preceding financial years on CSR activities. It also 

provides for formation of CSR committee of the Board. The rules prescribe the activities 

qualify under CSR and the manner of spending the amount. The company is not covered 

under section 135 of the Companies Act, 2013 and the rules framed there under for the 

financial year under review.  

Share Capital and Debt Structure 

During the year period under review, there were no Change in the Capital Structure of the 

Company. The Authorized Share Capital of the Company is ₹ 35,00,00,000/- (Rupees Thirty-

Five crores only) divided into 35,00,00,000 (Thirty-Five crores only) Equity Shares of INR 1/- 

each. As on March 31, 2023, the paid-up share capital of the Company is ₹ 9,50,00,000/- 

(Rupees Nine crores Fifty Lakh) divided into 9,50,00,000 (Nine crores Fifty Lakh) Equity Shares 

of INR 1/- each. 

 
a) Bonus Issue 

As per Section 63 of Companies Act, 2013 and rule 14 of Companies (Share Capital and 

Debenture) Rules, 2014, during the period under review, your Company has not issued bonus 

shares. 
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b) Issue of equity shares with differential rights 

As per Section 43 of Companies Act, 2013 and rule 4 (4) of Companies (Share Capital and 

Debentures) Rules, 2014, during the period under review, your Company has not issued 

equity shares with differential rights. 

 
c) Issue of sweat equity shares 

As per Section 54 of Companies Act, 2013 and rule 8 (13) of Companies (Share Capital and 
Debentures) Rules, 2014 and the SEBI regulations, during the period under review, your 
Company has not issued Sweat equity shares. 
 

d) Issue of employee stock options   

As per Section 62(1)(b) of Companies Act, 2013 and rule 12 of Companies (Share Capital 
and Debentures) Rules, 2014, during the period under review, your Company has not issued. 
After the closure of financial year 2022-2023 Company in its board meeting held on August 
04, 2023, approve the ISF ESOP 2023 policy subject to approval of shareholders in ensuing 
Annual General Meeting.  
 
e) Provision of money by Company for purchase of its own shares by employees or by 
trustees for the benefit of employees 
 
As per Section 68 of Companies Act, 2013 and rule 16 (4) of Companies (Share Capital and 
Debentures) Rules, 2014 there are no voting rights exercised directly or indirectly by the 
employees in respect of shares held by them. 
 

Directors’ Responsibility Statement 

Pursuant to section 134(5) of the Companies Act, 2013, the board of Directors, to the best of 

their knowledge and ability, confirm that: 

i. in the preparation of the annual accounts, the applicable Accounting Standards have 

been followed along with proper explanation relating to material departures; 

ii. they have 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 of the 

Company for FY 2022-2023; 

iii. They have taken proper and sufficient care 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; 

iv. They have prepared the annual accounts on a going concern basis; 
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V. they have laid down internal financial controls to be followed by the Company and that 

such internal financial controls are adequate and are operating effectively; and 

vi. They have devised proper systems to ensure compliance with the provisions of all 

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

Directors and Key Managerial Personnel 

A. Appointment of Directors. 

The Board of Directors based on the recommendation of the Nomination and Remuneration 

Committee and As per the Section 161(1) of the Act in its meeting held on June 24, 2022 

appointed Mr. Hargovind Sachdev  (DIN: 08105319) and Ms. Gayathri Muttur Nagaraj (DIN: 

06742638) as Additional Directors of the Company, in the category of Non-executive 

Independent Directors, not liable to retirement by rotation, for a term of 5 (Five) consecutive 

years respectively  subject to approval of Members of the Company. On September 27, 

2022, the Members of the Company passed the Special Resolutions at the Annual General 

Meeting for the appointment of Mr. Hargovind Sachdev (DIN 08105319) and Ms. Gayathri 

Muttur Nagaraj (DIN 06742638) as Independent Directors of the Company. 

B. Cessation of Directors 

Mrs. Shweta Aggarwal (DIN: 09145343), Independent Director, Mr. Prem Jain Kumar (DIN 

01151409) and Mr. Ravi Kanth Kothuru (DIN 01348930) of the Board resigned from directorship 

of the Company with effect from June 25, 2022, September 12, 2022 and October 22, 2022 

respectively. The Company and senior management were immensely benefited from their 

sincere advice and guidance. The Board had expressed its sincere gratitude and placed on 

record its appreciation of their significant contribution during their tenure as Director(s) of the 

Company. 

C. Retirement of Director by Rotation 

Mr. Vishal Dang (DIN: 07971525), whole time director of the Company will retire by rotation at 

the ensuing 35th AGM and being eligible, offers himself for re-appointment.  

Mr. Vishal Dang is the whole-time director of the Company. He has been part of ISF since 

2020 and has extensive experience and expertise in the financial services and has gained 

expertise in Corporate Strategies, Building Teams and creating Synergy, Risk Management, 

Corporate Finance, Leadership development and Technology initiatives. Your Company 

continues to immensely benefit from his guidance in strategic matters and expert knowledge 

and advice. His profile is given in the Notice of the ensuing 35th AGM forming part of the 

Annual Report. 
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The Board of Directors recommends to the Members passing of the ordinary resolution for re-

appointment of Mr. Vishal Dang as a director retiring by rotation. 

D. Declaration by Independent Director 

Pursuant to the provisions of Section 149 of the Act the independent directors have 

submitted declarations that each of them meets the criteria of independence as provided in 

Section 149 (6) of the Act along with Rules framed thereunder. There has been no change in 

the circumstances affecting their status as independent directors of the Company. 

E. Policies on appointment of Directors and Remuneration 

The Company has in place a Nomination & Remuneration Committee in accordance with 

the requirements of the Companies Act, 2013. 

 
The Committee has formulated a policy on Director's appointment and remuneration 

including recommendation of remuneration of the key managerial personnel including senior 

management and other employees, composition and the criteria for determining 

qualifications, positive attributes and independence of a Director and the policy is available 

on the website of the Company i.e., https://isflimited.in/policies.php 

 
F. Performance evaluation at Board and Independent Directors’ Meetings 

 
In line with the provisions of section 134(3) of the Companies Act, 2013 and Rules made 

thereunder read with the relevant provisions of the SEBI Listing regulations, 2015, the Board of 

Directors has carried out an annual evaluation of its own performance, Board Committees 

and individual Directors. The performance of the Board of Directors and its Committees were 

evaluated on various parameters such as structure, composition, experience, performance 

of specific duties and obligations, quality of decision making and overall effectiveness.  
 

The performance of individual Directors was evaluated on parameters, such as meeting 

attendance, participation and contribution and independent judgment. 
 

The Board members noted from time to time the suggestions/ inputs of Independent 

Directors, Nomination Committee and Audit Committee and also discussed various initiatives 

to further improve the Board effectiveness. 

 

In a separate meeting of Independent Directors held on 31.03.2023 performance of non-

independent Directors, performance of the Board as a whole and performance of the 

Chairman was evaluated. 
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G. Key Managerial Personnel 

Mr. Nitin Bhardwaj, Company Secretary & Compliance Officer of the Company resigned 

from the post of Company Secretary & Compliance Officer with effect from November 12, 

2022. 

The Board of Directors in its meeting held on November 12, 2022 placed on record its 

appreciation of his performance, knowledge, skills and commitment demonstrated by him 

during his tenure as Company Secretary & Compliance Officer of the Company and 

appointed Ms. Renu as Company Secretary & Compliance Officer of the Company on the 

recommendation of the Nomination and Remuneration Committee with effect from 

November 12, 2022. 

After the closure of financial year, Ms. Renu resigned from the post of Company Secretary & 

Compliance Officer of the Company with effect from June 20, 2023. Further, Ms. Manisha 

Saxena appointed as Company Secretary & Compliance Officer of the Company with 

effect from August 04, 2023. 

H.  Meetings of the Board 
 
The Company prepares the schedule of the Board Meeting in advance to assist the Directors 

in scheduling their program. The agenda of the meeting is circulated to the members of the 

Board well in advance along with necessary papers, reports, recommendations and 

supporting documents so that each Board member can actively participate on agenda 

items during the meeting.  

 
The Board met Eleven (11) times during the Financial Year 2022-2023 The Meetings were held 

as on 02/04/2022, 13/05/2022, 24/06/2022, 28/06/2022, 12/08/2022, 05/09/2022, 12/09/2022, 

16/09/2022, 12/11/2022, 26/11/2022, and 10/02/2023. The maximum interval between any two 

meetings did not exceed 120 days. 

 

S. No Name of the Director No of board Meetings 
held during the year 
during his/her tenure 
as Director 

No. of Meetings 
attended 
during the year 

1. Mr. Vishal Dang 11 11 

2. Mr. Prem Jain Kumar 6 6 

3. Mr. Ravi Kanth Kothuru 8 8 
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4. Ms. Shweta Aggarwal 3 3 

5. Mr. Hargovind Sachdev 8 8 

6. Ms. Gayathri Muttur Nagaraj 8 8 

 
The 34thAnnual General Meeting of the Company was held on 27th September, 2022. 

  

RBI Guide Lines 

The Company has complied with all the applicable regulations of RBI as on March 31, 2023. 

The Company has duly filed all returns in accordance with Master Direction- Non-Banking 

Financial Company Returns (Reserve Bank) Directions, 2016. 

 

Committees of the Board 

The Board committees play a crucial role in the governance structure of the Company and 

have been constituted to deal with specific areas/ activities which concern the Company 

and need a closer review. The Board committees are set up under the formal approval of 

the Board, to carry out clearly defined roles which are considered to be performed by the 

members of the Board, as a part of good governance practice. All decisions and 

recommendations of the committees are placed before the Board for information or for 

approval. The minutes of the meetings of all the committees are placed before the Board for 

their review. 

The Board of ISF Limited currently has 3 (Three) Committees: 

1. Audit Committee 

2. Nomination and Remuneration Committee 

3. Stakeholder’s Relationship Committee 

The major terms of reference of the Committees, its composition and number of meetings 

held during the year ended March 31, 2023 are as follows: 

a) Audit Committee 

The Composition of the Audit Committee as on 31st March, 2023 is as follows: 
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Sr. 
No. 

Name of the Director DIN Designation in the Committee 

1. Mr. Hargovind Sachdev  08105319 Member &Chairman (Independent Director) 

2. 
Ms. Gayathri Muttur 
Nagaraj 

 06742638 Member (Independent Director) 

3.  Mr. Vishal Dang  07971525 Member (Whole Time Director) 

 

Mr. Prem Kumar Jain who was a Whole Time Director and member of Audit Committee 

resigned from the Company with effect from September 12, 2022. 

Mr. Ravi Kanth Kothuru who was an Independent Director and Chairman of Audit Committee 

resigned from the Company with effect from October 22, 2022. 

Mrs. Shweta Aggarwal who was an Independent Director and member of the Audit 

Committee resigned from the Company with effect from June 25, 2022. 

Meetings of the Audit Committee 

During the year the Audit Committee met 6 (Six) times. The details of the meetings held 

during the year ended March 31, 2023 along with the attendance of Directors are as follows:  

S.No. Date of Meeting 

Total Number of members of the 

Committee associated as on the date 

meeting 

Attendance 

Numbers 

of 

Directors 

Attended 

% of 

Attendance 

1. 13/05/2022 3 3 100 

2. 12/08/2022 2 2 100 

3. 05/09/2022 4 4 100 

4. 16/09/2022 3 3 100 

5. 12/11/2022 3 3 100 

6. 10/02/2023 3 3 100 

 

In case any person requires more information/ details regarding the Audit Committee the 
person may access the Company’s website at the link: https://isflimited.in/board-members 
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b) Nomination and Remuneration Committee 

The major terms of reference of the Nomination and Remuneration Committee are as 
follows:  

-Identification of persons qualified to become directors and be appointed in senior 
management in accordance with the criteria laid down, recommend to the Board their 
appointment and removal; 
 
-Formulation of the criteria for determining qualifications, positive attributes and 
independence of a director; 
 
- Specifying the manner for effective evaluation of performance of Board, its committees 
and individual directors; 
 
- Recommending to the Board a policy, relating to the remuneration for the directors, key 
managerial personnel and other employees. 

 
 Composition of Nomination & Remuneration Committee as on 31st March, 2023 is as follows: 

 

Sr. No. Name of the Director DIN  Designation in the Committee 

1. 
Mr. Hargovind 
Sachdev 

 08105319  Member (Independent Director) 

2. 
Ms. Gayathri Muttur 
Nagaraj 

 06742638  Member & Chairman (Independent Director) 

 

Mr. Ravi Kanth Kothuru who was an Independent Director and Chairman of Nomination & 

Remuneration Committee resigned from the Company with effect from October 22, 2022. 

Mrs. Shweta Aggarwal who was an Independent Director and member of the Nomination & 

Remuneration Committee resigned from the Company with effect from June 25, 2022. 

Meetings of the Nomination & Remuneration Committee 
 
During the year the Committee met 03 (Three) times. The details of the meeting held during 
the year ended March 31, 2023 along with the attendance of Directors are as follows:  

 

S.No. Date of Meeting 

Total Number of members of the 

Committee associated as on the date 

meeting 

Attendance 

Numbers 

of 

Directors 

% of 

Attendance 
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Attended 

1. 24/06/2022 2 2 100 

2. 05/09/2022 1 1 100 

3. 12/11/2022 2 2 100 

 

Nomination & Remuneration Policy is uploaded on the website of the Company i.e., at 
https://isflimited.in/policies.php 

 

c) STAKEHOLDERS RELATIONSHIP COMMITTEE MEETING 

The Board of Directors of the Company has constituted Stakeholders Relationship Committee 
under Section 178 of the Companies Act, 2013 and applicable SEBI Regulations. 

 The major terms of reference of the Stakeholders Relationship Committee include: 

- Consideration & Resolution of the grievances of security holders of the Company; 

-Reviewing of Transfer / Transmission requests / Demat / Remat requests of the security 

shareholders and issuance of duplicate share certificate, if any. 

Composition of the Stakeholders Relationship Committee as on 31st March, 2023 is as follows: 

Sr. 
No. 

Name of the 
Director 

DIN Position in the Committee 

1. 
Mr. Hargovind 
Sachdev 

08105319  Member (Independent Director) 

2. 
Ms. Gayathri 
Muttur Nagaraj 

06742638  Member & Chairman (Independent Director) 

3. Mr. Vishal Dang 07971525  Member (Whole Time Director) 

 

*Mr. Ravi Kanth Kothuru who was an Independent Director and Member of Stakeholder 

Relationship committee resigned from the Company with effect from October 22, 2022. 

* Mrs. Shweta Aggarwal who was an Independent Director and member of the Stakeholder 

Relationship Committee resigned from the Company with effect from June 25, 2022. 

Meetings of the Stakeholders Relationship Committee: 

 
During the year the Stakeholders Relationship Committee met 04 (Four) times. The details of 
the meeting held during the year ended March 31, 2023 along with the attendance of 
Directors are as follows:  
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S.No. 
Date of 

Meeting 

Total Number of members 

of the Committee 

associated as on the date 

meeting 

Attendance 

Numbers 

of 

Directors 

Attended 

% of Attendance 

1. 09/04/2022 3 3 100 

2. 09/07/2022 2 2 100 

3. 12/10/2022 4 4 100 

4. 17/01/2023 3 3 100 

 

Independent Directors Meeting 

The Independent Directors met on 31st March, 2023, without the attendance of Non-

Independent Directors and members of the Management. The Independent Directors 

reviewed the performance of Non-Independent Directors and the Board as a whole, the 

performance of the Chairman of the Company, taking into account the views of Executive 

Director and Non- Executive Directors and assessed the quality, quantity and timeliness of 

flow of information between the Company Management and the Board that is necessary for 

the Board to effectively and reasonably perform its duties. 

As per the provisions of the Companies Act, 2013 read with Schedule IV, following are the 

Independent Directors of the Company as on 31st March, 2023: 

Sr. No. Name of member DIN Position 

1. Mr. Hargovind Sachdev  08105319  Independent Director 

2. 
Ms. Gayathri Muttur 
Nagaraj 

 06742638  Independent Director 

 

Particulars of Employees U/S 197(12) of the Companies Act, 2013 

 

In terms of the provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5(2) 

and (3) of Chapter XIII, the Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014, the relevant details are furnished below: 
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Name of the Director / Employee 
Vishal Dang 

 

Kamal Batra 

Designation 
Whole-Time 

Director  
Chief Financial Officer 

Remuneration received INR 6,00,000 INR 3,00,000 

Nature of employment, whether 

contractual or otherwise 

Permanent 

employee 
  In Full time Employment 

Date of commencement of 

employment 
08.05.2020 13.11.2020 

The age of such employee 33 60 

The last employment held by such 

employee before joining the 

Company 

- - 

The percentage of equity shares 

held by the employee in the 

Company 

7.56% - 

Whether any such employee is a 

relative of any director 
- - 

 
Notes:  
1. There were confirmed employees on the rolls of the Company as on 31st March 2023-08 
employees 
 
2. Median remuneration of employees of the Company during the financial year 2022-2023 
was NIL 
 
Auditors 

a) Statutory Auditor 

Pursuant to the provisions of section 139 of the Companies Act, 2013 and the Rules made 

thereunder, the statutory auditors of the Company, M/s VSSA & Associates, Chartered 

Accountants (Firm Registration Number: 012421N) having Regd. Office at A-1/255, Safdarjung 

Enclave, New Delhi-110029 was appointed for the second term by the members at the 34th 

Annual General Meeting to hold office until the conclusion of the 39th Annual General 

Meeting, 
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The notes on accounts referred to in the auditors’ report are self-explanatory and therefore 

don’t call for any further comments by the Board of Directors. There are no qualifications or 

adverse remarks in the Auditors’ Report which require any clarification or explanation. 

 
During the year under review, the Company has not reported any fraud mentioned under 
Section 143(12) of the Act. 
 

b) Secretarial Auditor 

In terms of Section 204 of the Act and Rules made there under, M/s Anuj Gupta & Associates, 

Practicing Company Secretaries were appointed as Secretarial Auditors for the financial year 

2022-23. The Secretarial Audit Report for the financial year ended on March 31, 2023 is 

annexed herewith marked as “Annexure-II” to this Report. 

There are no qualifications or adverse remarks in the Secretarial Auditors’ Report which 

require any clarification or explanation except the below mentioned observations: 

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

Director, Non-Executive Directors and Independent Directors, subject to the following 

observations: 

Since October 10, 2022, Company had not duly constituted the Nomination and 

Remuneration Committee. 

Board’s Comments 
 
The Board has considered the remark given by the Secretarial Auditor of the Company in its 

Secretarial Audit Report for the financial year ended 31st March 2023. The management 

undertakes to comply with the aforesaid compliance as soon as possible. 

 
c) Internal Auditor 

 
In terms of Section 138 of the Act and Rules made there under, M/s Sapra Sharma & 

Associates LLP, Chartered Accountants were continued their Office as Internal Auditors for 

the financial year 2022-23, for consecutive 3 years with effect from 16.09.2022. 

Management Discussion and Analysis Report 
 

As per SEBI Listing Regulations, Management Discussion and Analysis are attached, which 

form part of this report annexed herewith at Annexure No. II. 
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Internal Financial Control System 

 

According to Section 134 (5) (e) of the Companies Act, 2013, the term financial control (IFC) 

means the policies and procedures adopted by the Company for ensuring the orderly and 

efficient conduct of business, including adherence to the Company’s policies, safeguarding 

of its assets, prevention and detection of frauds and errors, accuracy and completeness of 

the accounting records and timely preparation of reliable financial information. 

 
The Company has a well-placed, proper and adequate Internal Financial Control System 

which ensures that all the assets are safeguarded and protected and the transactions are 

authorized, recorded and reported correctly. 

 
To further strengthen the internal control process, the Company has developed the very 

comprehensive compliance management tool to drill down the responsibility of the 

compliance from top management to executive. 

 

Risk Management  

 

During the year, The Board had developed and implemented an appropriate risk 

management policy for identifying the element of risk which, in the opinion of the Board may 

threaten the existence of the Company and safeguarding the Company against those risks. 

 

Conservation of Energy, Research and Development, Technology Absorption, Foreign 
Exchange Earnings and Outgo 
 

The particulars as per the Companies (Accounts) Rules, 2014 regarding conservation of 

energy, technology absorption is as under: 

(A) Conservation of Energy 
 

Steps taken or impact on conservation of energy 

N.A. 
The steps taken by the Company for utilizing alternate sources 

of energy 

The capital investment on energy conservation equipment’s 
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(B) Technology Absorption 
 

1. Efforts made towards technology absorption: N.A. 
 
2. Benefits derived like product improvement, cost reduction, product development or 

import substitution: N.A. 
 
3. In case of imported technology (imported during the last three years reckoned from the 

beginning of the financial year)- 
 

Details of technology imported 

N.A. 

Year of Import 

Has technology been fully absorbed 

If not fully absorbed, areas where absorption has not taken 

place, and the reasons thereof 

 

4. Expenses incurred on Research and Development 
During the period under review particulars regarding expenditures on research and 

development are as under: 

Particulars  

N.A. 

Capital Expenditures 

Recurring Expenditures 

Total  

Total Research and development expenses as % of turnover 

 
 

5. Foreign exchange earnings and Outgo- 
 
        The Foreign Exchange earned in terms of actual inflows during the year- NIL 

        The Foreign Exchange outgo during the year in terms of actual outflows- NIL 

 

Vigil Mechanism / Whistle Blower Policy 
 

As per the provisions of Companies Act, 2013, every Listed Company shall establish a vigil 

mechanism (similar to Whistle Blower mechanism). In pursuance of the provisions of Section 

177(9) & (10) of the Companies Act, 2013, a vigil mechanism/ whistle blower policy for 

Directors and employees to report genuine concerns has been established and approved by 

Board. 

 



 

 46 

The Company believes in the conduct of the affairs of its constituents in a fair and 

transparent manner by adopting highest standards of professionalism, integrity and ethical 

behavior. 

 
The Vigil Mechanism – cum – Whistle Blower Policy may be accessed on the Company’s 

website at the link: https://isflimited.in/policies.php 

 
The following is a summary of Protected Disclosures received and disposed off during the 

year 2022-23: 

 
No. of Protected Disclosures received        :             NIL 

No of Protected Disclosures disposed off    :             NIL 

 

The Audit Committee oversee the Vigil Mechanism of the Company. The employees of the 

Company have the right to report their concern/grievance to the Audit Committee 

constituted by the Board of Directors to oversee the Vigil mechanism. 

 
The Company is committed to adhere to the highest standards of ethical, moral and legal 

conduct of business operations. 

 

Details of significant and material orders by the regulators or courts or tribunals impacting the 
going concern status and company’s operations in future. 

 
There was no significant order was passed by any regulatory authority or court or tribunal. 
 

Code of Conduct and Ethics 
 

The Board of Directors of the Company has adopted a Code of Conduct and Ethics for the 

Directors and Senior Executives of the Company. The object of the Code is to conduct the 

Company’s business ethically and with responsibility, integrity, fairness, transparency and 

honesty. The Code sets out a broad policy for one’s conduct in dealing with the Company, 

fellow Directors and with the environment in which the Company operates. 

 

Annual Return  

As per the requirements of Section 92(3) of the Companies Act and Rules framed thereunder, 

the extract of the Annual Return is available on website of the Company i.e., 

https://isflimited.in/Financial-Statements.php  
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Corporate Governance 

 

Pursuant to Regulation 15 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015, the provisions of Corporate Governance shall not apply, in respect of- 

The listed entity having paid up equity share capital not exceeding rupees Ten (10) crores 

and net worth not exceeding rupees Twenty-five (25) crores, as on the last day of the 

previous financial year; 

Since the equity share capital and net worth of the company are not exceed Rs. 10 crore 

and Rs. 25 crores respectively, as on the last day of the previous financial year of the 

Company and Accordingly the reporting requirements like Corporate Governance, Related 

Party Transaction and Report Business Responsibility Report etc. are not applicable to the 

Company. 

Therefore, pursuant to Regulation 15(2) of SEBI (Listing Obligation & Disclosure Requirements) 

Regulations, 2015 the company is not required to mandatorily comply with the provisions of 

corporate governance report to be annexed with the Board Report.   

 

Information Required under Sexual Harassment of Women at Work Place (Prevention, 

Prohibition & Redressal) act, 2013 

 

Your Company has a policy and framework for employees to report sexual harassment cases 

at workplace and the process ensures complete anonymity and confidentiality of 

information. No complaints of sexual harassment were raised in the financial year 2022-23. 

Compliance of Secretarial Standards 

During the year, the applicable Secretarial Standards i.e. SS -1 and SS-2 relating to “Meeting 

of Board of Directors” and “General Meetings” respectively have been duly complied. 

Risk Management Policy 

During the year, The Board had developed and implemented an appropriate risk 

management policy for identifying the element of risk which, in the opinion of the Board may 

threaten the existence of the company and safeguarding the company against those risks. 

Proceedings pending under the Insolvency and Bankcruptcy Code, 2016 
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No application has been made or any proceeding is pending under the IBC, 2016. 
 
Difference in Valuation 

 
The company has not taken any loan from Banks and Financial Institution and hence this 
clause is not applicable. 
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Annexure I 

MANAGEMENT DISCUSSION AND ANALYSIS 

Global Economy 

India entered FY2023 amidst uncertain macroeconomic environment the threat posed by 

the Omicron coronavirus subtype quickly subsided but at the same time geopolitical conflicts 

arose between Russia and Ukraine. In addition to that, China' decision to continue lockdown 

in its cities due to the increasing number of Covid cases had a detrimental impact on the 

global supply chain. This led to significant increase in oil and food prices which in turn lead to 

rise in inflation across the global economies. 

Global GDP growth in 2023 is projected to be 2.7%, the lowest annual rate since the global 

financial crisis, with the exception of the 2020 pandemic period. A modest improvement to 

2.9% is foreseen for 2024. Annual OECD GDP growth is projected to be below trend in both 

2023 and 2024, although it will gradually pick up through 2024 as inflation moderates and real 

incomes strengthen. 

The World Bank halved its previous 2024 US growth forecast to 0.8 percent, and cut China’s 

forecast by 0.4 percentage point to 4.6 percent. 

The International Monetary Fund (IMF) has raised its growth forecast for the global economy 

to 3 percent in 2023. About 93 per cent of advanced economies are projected to have 

lower growth in 2023, and growth in 2024 among this group of economies is projected to 

remain at 1.4 per cent. The institution said in emerging markets and developing economies, 

the growth outlook was broadly stable for 2023 and 2024, although with notable shifts across 

regions. 

In most economies, the priority remains achieving sustained disinflation while ensuring 

financial stability. Therefore, central banks should remain focused on restoring price stability 

and strengthen financial supervision and risk monitoring. Should market strains materialize, 

countries should provide liquidity promptly while mitigating the possibility of moral hazard. 

They should also build fiscal buffers, with the composition of fiscal adjustment ensuring 

targeted support for the most vulnerable. Improvements to the supply side of the economy 

would facilitate fiscal consolidation and a smoother decline of inflation toward target levels. 
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Indian Economy 

The Indian economy demonstrated an exceptional performance during FY 2022-23, 

positioning itself as one of the fastest-growing economies.  

The Asian Development Bank (ADB) projects growth in India’s gross domestic product (GDP) 

to moderate to 6.4% in fiscal year (FY) 2023 ending on 31 March 2024 and rise to 6.7% in 

FY2024, driven by private consumption and private investment on the back of government 

policies to improve transport infrastructure, logistics, and the business ecosystem. 

IMF raises India’s 2023 GDP growth forecast to 6.1%. The world economic situation of India, 

the largest economy in the south Asian region expanded by 5.08 percent in 2023 and 6.7 

percent in 2024 supported by resilient domestic demand.  

The union budget 2023-24 proposes to spend Rs 45,03,097 crore in the financial year. Out of 

the total expenditure, revenue expenditure is estimated to be Rs 35,02,136 crore (1.2% 

increase from revised estimates of 2022-23).  Interest expenditure is 41% of revenue receipts.  

Capital expenditure is estimated to be Rs,.10,00,961 crore, a 37.4% increase from revised 

estimates of 2022-23. The increase in capital expenditure is driven by higher outlay on 

transport infrastructure and capital loans to states.  Revenue deficit in 2023-24 is targeted at 

2.9% of GDP, which is lower than the revised revenue deficit of 4.1% in 2022-23.  Fiscal deficit 

in 2023-24 is targeted at 5.9% of GDP, lower than the revised fiscal deficit of 6.4% in 2022-23. 

The Reserve Bank of India (RBI) has raised its benchmark repo rate by 250 basis points (bps) 

since May last year and economists expect it to leave the rate unchanged for the rest of 

2023 as it waits to see the impact of earlier hikes. 

The Reserve Bank of India’s (RBI) Monetary Policy Committee (MPC)decided to leave the 

repo rate unchanged at 6.5%. Inflation is likely to exceed the central bank’s upper target limit 

of 6% until early Current Year 2023, but it may gradually decrease once higher interest rates 

are implemented. 

Further support to economic growth will come from the expansion of public digital platforms 

and path-breaking measures such as PM GatiShakti, the National Logistics Policy, and the 

Production-Linked Incentive schemes to boost manufacturing output. 

Private Consumption as a percentage of GDP stood at 58.4 per cent in Q2 of FY23, the 

highest among the second quarters of all the years since 2013-14, supported by a rebound in 

contact-intensive services such as trade, hotel and transport, which registered sequential 

growth of 16 per cent in real terms in Q2 of FY23 compared to the previous quarter. 
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The Indian economy expanded 6.1% year-on-year in Q1 2023, higher than an upwardly 

revised 4.5% in Q4 2022 and well above market forecasts of 5%. The expansion was mainly 

boosted by private consumption, services exports and manufacturing amid easing input cost 

pressures. Also, services have emerged as a major driver, comprising more than half of GDP. 

Private spending rose at a faster 2.8% (vs 2.2% in Q4 2022), public expenditure rebounded 

(2.3% vs -0.6%), GFCF rose faster (8.9% vs 8%), stocks recovered (5.9% vs -0.1%), and exports 

(11.9% vs 11.1%) increased way more than imports (4.9% vs 10.7%). On the production side, 

the manufacturing sector grew for the first time in three quarters (4.5% vs -1.4%) and faster 

increases were recorded for the farm sector (5.5% vs 4.7%), construction (10.4% vs 8.3%), 

financial and real estate (7.1% vs 5.7%), and public administration (3.1% vs 2%). GDP Growth 

for the 2022-23 fiscal year was revised higher to 7.2% from 7% 

The most important and the fastest growing sector of Indian economy are services. Trade, 

hotels, transport and communication; financing, insurance, real estate and business services 

and community, social and personal services account for more than 60 percent of GDP. 

Agriculture, forestry and fishing constitute around 12 percent of the output, but employs 

more than 50 percent of the labor force. Manufacturing accounts for 15 percent of GDP, 

construction for another 8 percent and mining, quarrying, electricity, gas and water supply 

for the remaining 5 percent. 

Growth is inclusive when it creates jobs. Both official and unofficial sources confirm that 

employment levels have risen in the current financial year. The Periodic Labour Force Survey 

(PLFS) shows that the urban unemployment rate for people aged 15 years and above 

declined from 9.8 per cent in the quarter ending September 2021 to 7.2 per cent one year 

later (quarter ending September 2022). This is accompanied by an improvement in the 

labour force participation rate (LFPR) as well, confirming the emergence of the economy out 

of the pandemic induced slowdown early in FY23. Job creation appears to have moved into 

a higher orbit with the initial surge in exports, a strong release of the “pent-up” demand, and 

a swift rollout of the capex. Since export growth is plateauing and the “pent-up” release of 

demand will have a finite life, it is essential that capex continues to grow to facilitate 

employment in the economy, at least until such time the global economy rebounds and, 

through the export channel, provides an additional window to India for job creation. 

Thankfully, the private sector has all the necessary pre-conditions lined up to step up to the 

plate and do the capex heavy lifting. Their internal resource generation is good, capacity 

utilisation is high, and the demand outlook continues to improve. Capital markets are willing 

to finance new investments, as are financial institutions.  

The Government’s continued focus on infrastructure development, coupled with rising 

private investment, is providing the necessary momentum for the country’s economy to 
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flourish, backed by robust GST collections and forex reserves. The total gross collection for FY 

2022-23 stands at Rs. 18.10 Lac crore with revenue increased by 22% that FY 2021-22. Way 

forward the 

GST collections would grow in the coming years and will be utilised in the economic 

development. The forex reserve stood at USD 595.976 Billion in the first week of May 2023 

marking second consecutive weekly rise in reserves. However, a high degree of 

synchronisation between India’s growth cycle with advanced countries urges to remain 

cautious about plausible hindrances. This could have a significant impact on India’s 

deepening trade and financial connections with advanced economies. 

Enterprises in the services and infrastructure sectors exhibit rising optimism about the overall 

business situation with higher selling prices anticipated to drive profit margin improvement. 

Investment activity exhibited buoyancy on the back of the Government’s thrust on 

infrastructure spending, high-capacity utilisation, and revival in corporate investment in 

certain key sectors. 

INDIAN ECONOMY GDP GROWTH RATE (In %) 

 
  

(Source:https://tradingeconomics.com/india/gdp#:~:text=GDP%20in%20India%20is%20expec

ted,according%20to%20our%20econometric%20models. 

Source:https://www.worldbank.org/en/news/press-release/2023/04/04/indian-economy-

continues-to-show-resilience-amid-global-uncertainties 
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Industry Overview  

 

Non-Banking Financial Corporations (NBFCs) have emerged as the primary source of 

financing for a vast section of the population including small and medium-scale enterprises 

as well as the economically unserved and underserved individuals. 

They are financial institutions that provide a wide range of banking services like loans, credit 

facilities, investments, and other financial products. NBFCs have played a significant role in 

the Indian economy’s growth story, especially in the rural and semi-urban areas. 

NBFCs are increasingly focusing on digitization including the usage of chatbots to improve 

customer service, providing digital solutions, and increasing partnerships with fintechs. With 

the help of tools such as eKYC (Electronic Know Your Customer), e-signature, and Aadhaar-

based verification, NBFCs have furthered the process of financial inclusion among the diverse 

Indian population. However, certain pitfalls stand in the way of the NBFC sector. 

Credit extended by NBFCs is picking up momentum, with the aggregate outstanding amount 

at ₹31.5 lakh crore as of September 2022. NBFCs continued to deploy the largest quantum of 

credit from their balance sheets to the industrial sector, followed by retail, services, and 

agriculture. Loans to the services sector (share in outstanding credit being 14.7 per cent) and 

personal loans (share of 29.5 per cent) registered a robust double-digit growth. 

After the pandemic decline, 2023 has brought growth for the NBFCs. It has demonstrated an 

innovative and resilient streak over the years which includes adapting efficiently even during 

the COVID-19 pandemic to avoid the revolving credit landscape. The market share of NBFCs 

has increased in the last few years with Asset Under Management (AUM) accounting for as 

much as 18% of the overall credit on March 2019, up from 12% in March 2008. A few 

challenges over the past three years lowered their share to 16% in fiscal 2022, with banks 

making bigger growth strides. The increase in NBFCs AUM from US$ 44.02 billion (Rs. 3.6 lakh 

crore) in March 2008 to almost US$ 330.21 billion (Rs. 27 lakh crore) in March 2022, and is 

expected to increase further, indicates the importance of the sector to overall credit delivery 

in the economy. 

 



 

 55 

 

Source: https://www.indiabudget.gov.in/economicsurvey/ 

Note: Credit to NBFCs (per cent of GDP) for FY23 (H1) is estimated based on NSO’s 1st AE for 

FY23 and credit by NBFCs as of September 2022. 

 

Micro, Small and Medium Enterprises (MSME) 

MSME sector is the backbone of India’s development story, and it has a been major driver in 

the country’s rise as the world’s fifth largest economy. From employing millions of people to 

exporting billions of Make in India products, MSMEs have significantly lifted their role in Indian 

economy over the past decades. And now they are going to play a major role in helping 

India score more wins from the current makeover in global supply chain networks and 

accomplish her desire in ‘Aatmanirbhar Bharat’ or an economically self-reliant country. 

Overall MSME revenue is expected to reach 1.36 times of the pre-pandemic (fiscal 2020) 

level in fiscal 2024. Margins are expected to be under pressure this fiscal but will cross pre-

pandemic level in fiscal 2024. In long term, the segment will continue to offer attractive 

business opportunities for financiers. However, the challenge lies in spotting the sectors and 

clusters that have recovered fast since pandemic and are likely to offer the desired risk-

adjusted returns. And that entails tracking the performance and riskiness of sectors and 

clusters on a timely basis. 

Non-banking financing companies (NBFCs) have been another major driver in pushing more 

credit to the MSME sector, especially in the vast unbanked pockets of the country. In 

addition to building a wide network of distribution channels, they have embraced 

digitalization of processes, leveraged technology for data analytics and adopted 

unconventional credit underwriting practices to meet the requirements of the small 

businesses. Compared to banks, they have been more agile and have introduced 

personalized products and offerings based on the risk profiles and demands of different 
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segments of the sector. NBFCs are also striking partnerships with fintech players, banks and 

alternative lenders to extend credit and bundled products for businesses. While the banks still 

dominate the flow of term loans to the sector, NBFCs have taken a lead in providing 

unsecured loans. 
 

Source:https://www.crisil.com/en/home/our-analysis/reports/2023/03/crisil-research-sme-

report-2023.html 

Source: https://assets.kpmg.com/content/dam/kpmg/in/pdf/2022/11/role-of-nbfcs-and-hfcs-

in-driving-sustainable-gdp-growth-in-india.pdf 

 

Digital Lending 

Digitization of the lending process brings a number of powerful benefits for banks, including 

better decisions, improved customer experience, and significant cost savings. It is also a 

complex and challenging project. 

Digital lending opportunity is expected to grow at 17 per cent over the next few years 

creating massive business opportunity for the financial institutions, attributable to the increase 

in account aggregator model adoption, bureau coverage, data availability, fintech 

collaborations, higher government support and increasing internet penetration. While the 

digital lending ecosystem is evolving and banks are increasingly adopting innovative 

approaches in digital processes, NBFCs are playing at the forefront of partnered digital 

lending. 
 

Source: https://assets.kpmg.com/content/dam/kpmg/in/pdf/2022/11/role-of-nbfcs-and-hfcs-

in-driving-sustainable-gdp-growth-in-india.pdf 

 

Vehicle  

The Indian commercial vehicle (CV) industry has recovered post the COVID-19 pandemic. 

According to the RBI, vehicle loans from banks have witnessed an impressive 137%. In F.Y. 

2022-23, commercial vehicles witnessed the second-highest domestic sales growth in India. 

As per SIAM, the sales of overall Commercial Vehicles increased from 7,16,566 units in FY 

2021-22 to 9,62,468 units in FY 2022-23, representing 34% substantial growth rate. Furthermore, 

the sales of Medium and Heavy Commercial Vehicles (MHCVs) increased from 2,40,577 units 

in FY 2021-22 to 3,59,003 units in FY 2022-23 indicating a growth of ~50%. Additionally, Light 

Commercial Vehicles increased from 4,75,989 units in FY 2021-22 to 6,03,465 units in FY-2022-23 

indicating a growth of 27%. MHCVs’ market share poised to grow further, driven by increased 

activity in the construction and infrastructure sectors, while truck utilization reached an all-
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time high of 90%. LCVs’ growth levels have been increased due to rural consumption and e-

commerce. In F.Y. 2022-23, the CV industry in India is expected to witness positive volume 

growth of 22-24%, driven by positive demand drivers from multiple industries and growing 

freight movements. 

In FY 2022-23, domestic sales of Personal Vehicles exhibited significant growth, primarily due 

to the improvement in sentiments and the ease in the supply of semi-conductors. This growth 

reflects a strong recovery after the pandemic-induced disruption, which adversely affected 

sales in FY 2021-22. 

Car sales for fleet operations, including those to app-based cab aggregators such as Ola 
and Uber, nearly doubled last fiscal and are expected to significantly outpace overall 
industry growth to get closer to the pre-pandemic peak this year. 
 
The industry estimates that 137,000 vehicles were sold to fleet operators in the last financial 
year, a growth of 95% 

Source:https://economictimes.indiatimes.com//industry/auto/auto-news/car-sales-on-fleet-
street-accelerate-95-
infy23/articleshow/100085686.cms?utm_source=contentofinterest&utm_medium=text&utm_c
ampaign=cppst 

Source:https://bfsi.economictimes.indiatimes.com/news/banking/vehicle-loan-growth-

outpaces-home-loans-as-consumers-prioritise-cars-suvs-over-houses/101348063 

 

Company Overview 

 

The Company is a prominent NBFC in the retail finance industry in India. ISF Limited focuses on 

solving the MSME funding Challenges across spectrum. The Company satisfy the clients' 

business expansion requirements, capital needs, diversification in another associated line of 

business, and seasonal stocking to seek the benefit of season sales. 

ISF Limited has been on financing vehicles both commercial and for personal use We cater 

for all your needs New Cars, Used Cars, New Two Wheelers, Used Two Wheelers & both New 

and Used Commercial Vehicles 

Along with the flexible tenure for loan payment, company also assures quick processing by 

instant online application procedure and minimal paperwork. Funding to the customers is 

decided on certain eligibility criteria. 

The regulatory framework for NBFCs to introduce scale- based regulation came into effect 

from October 01, 2022. Under the new framework, NBFCs are placed in one of the four layers 

viz., Base Layer (BL), Middle Layer (ML), Upper Layer (UL) and a possible Top Layer (TL) based 

on their size, activity, and perceived risks. The new framework tightens regulatory oversight of 
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the sector with stringent norms for NBFCs. The Company has been classified as Base Layer 

under Scale Based Regulatory Framework for NBFCs. 

 

SWOT Analysis 

 

Strengths: 

1. Understanding customer's approach; 

2. Better services to individual as well as corporate customers; 

3. Easy and simplified sanction procedure and disbursement; 

4. Flexible operation & ability to innovate; 

5. Experienced senior management team; 

6. Strong relationships with other NBFCs, institutions and investors; 

7. Smoothly and easily catering the need of Customer via our loan products inclusive 

of Term Loan, MSME Loan, Vehicle Loans, Loan Against Property (LAP), School Loan. 

 

Weakness: 

1. Weakness in urban markets due to disparities in public perception 

2. Strong and dynamic competitors 

3. Business and growth are directly linked with the GDP growth of the country. 

 

Opportunities: 

Opportunities in home equity, personal finance, personal investment, etc. 

Collaboration with Banks.  

Securitizing to collect funds to generate asset growth 

No entry barriers or low entry barriers 

 

Threats: 

1. Competition from captive finance companies, small banks, FinTechs and new entrants. 

2. Inadequate availability of bank finance and an upsurge in borrowing costs. 

3. External risks associated with liquidity stress, political uncertainties, fiscal slippage concerns, 

etc. 

4. Increasing competition from global and local competitors in terms of product 

development and technology innovations, leaving very thin margins of error. 

5. Regulatory and compliance-related changes in the sector affecting NBFCs. 
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6. Growing commoditization of financial products remains the toughest challenge for the 

Company. 
 

Internal control systems and their adequacy 
 

The Company has carried out the internal audit in-house and has ensure that recording and 

reporting are adequate and proper, the internal controls exist in the system and that 

sufficient measures are taken to update the internal control system. The system also ensures 

that all transaction is appropriately authorized, recorded and reported. Exercises for 

safeguarding assets and protection against unauthorised use are undertaken from time to 

time. The Company's audit Committee reviewed the internal control system. All efforts are 

being made to make the internal control systems more effective. All these measures are 

continuously reviewed by the management and as and when necessary, improvements are 

affected. 
 

Discussion on financial performance with respect to operational performance 

 

The total revenue from operations of your Company for the year ended March 31, 2023 

stood at Rs. 165.86 Lakh as against Rs. 163.50 Lakh for the year ended March 31, 2022. The 

Company has earned a profit (after tax) of Rs. 0.72 Lakh for the Year ended March 31, 2023 

as compared to Rs. 58.92 Lakh for the year ended March 31, 2022. 
 

The financial statements have been prepared in compliance with the requirements of the 

Companies Act, 2013 and Generally Accepted Accounting Principles in India.  
 

Future Strategy 
 
The Board has determined the subsequent medium-term and long-term strategies to 
accomplish its corporate objectives within the upcoming 3-5 years: 
 

1.Conduct periodic evaluations of pandemic risks, Business Continuity plan, and liquidity 

management. 

2.Strengthen the leadership position in corporate financing. 

3.Concentrate efforts on digital initiatives to efficiently cater to customers and educate them 

on the digital payment of EMIs. 

4.Uphold customer loyalty through cultivating strong relationships and ensuring customer 

satisfaction. 

5.Employ data analytics in loan disbursement and recovery procedures. 

6.Enhance the loan portfolio's quality. 
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Cautionary Statement 

 

Statements made in this Management Discussion and Analysis Report may contain certain 

forward-looking statements based on various assumptions on the Company’s present and 

future business strategies and the environment in which it operates. Actual results may differ 

substantially or materially from those expressed or implied due to risk and uncertainties. These 

risks and uncertainties include national and global effect of economic conditions, political 

conditions, volatility in interest rates, changes in regulations and policies impacting 

Company’s businesses and other related factors. The information contained herein is as 

referred. The Company does not undertake any obligation to update these statements. The 

Company has obtained the data and information referred here from sources believed to be 

reliable or from its internal estimates, the accuracy or completeness of which cannot be 

guaranteed. 

                                                                                                                    

 

 

For and behalf of ISF Limited 

 

 

 

 

Date:  24.08.2023             SD/-                   SD/- 

Place: New Delhi                            Vishal Dang       Hargovind Sachdev 

              Whole Time Director                 Director 

              DIN: 07971525                            DIN: 08105319 
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Annexure III  
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