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DIRECTORS' REPORT

To the Members,

Your Directors have pleasure in presenting the Tenth Annual Report of IIFL Wealth Management Limited (“the Company”) 
together with the Audited Financial Statements for the year ended March 31, 2017.

STANDALONE FINANCIAL RESULTS -
(C in millions)

 PARTICULARS  2016 - 2017 2015 - 2016

Gross Total Income 4,524.71 4,046.95

Less: Expenditure 3,195.28 2,615.46

Profit /(Loss) Before Taxation 1,329.43 1,431.49

Less: Taxation – Current 467.41 321.66

  – Deferred 1.61 54.56

  – Short or Excess Provision of Income Tax (3.97) 21.21

Net Profit / (Loss) After Tax  1,034.06864.38

2.  REVIEW OF BUSINESS AND OPERATIONS:

 During FY 2016-2017, the Company continued making 

good progress in all its business segments. The revenues 

grew by 26.47% to C 746.31 crore, while Net Profit (after 

tax) increased by 47.8% to C 250.46/- crore. Assets 

under advice, distribution and Management (AUA) 

grew by 51.23% YoY and the Company now manages 

around C 1,20,101/- Crore in Client assets. The Company 

through its asset management subsidiary IIFL Asset 

Management Limited (IIFL AMC) manages over C 8600 

crore of AIF Assets, making it one of the largest AIF 

platforms in the country. 

 The NBFC subsidiary made great progress, with average 

loan book of over C 2,300/- crore, and closing loan book 

of over C 3,600/- crore. The book is diverse with healthy 

flows from Loan Against Shares, IPO financing and to a 

very small extent margin funding and Loan Against 

Property. 

 Under IIFL Mutual Fund Platform of IIFL AMC, 

the assets under management have increased to 

C 625 Crores. 

3. MACROECONOMIC OVERVIEW:

 RBI Prudent, no cut in repo rate for 2017

 The central bank wants to assess the transient 

effects of demonetisation before chalking out 

interest rate trajectory. Although note ban effects 

are gradually fading, there are early signs of 

uptick in food inflation, and, with persistent price 

pressure evident in the services segment, RBI 

intends to manage inflation in a calibrated 

manner. The central bank remains committed to 

the medium term CPI target of a level closer to 4% 

on a sustainable basis. With headline inflation 

projected to scale higher later this fiscal year, we 

sense that Monetary Policy Committee will keep 

the policy rate on hold for next two quarters.

1. FINANCIAL RESULTS - THE HIGHLIGHTS OF THE FINANCIAL RESULTS FOR THE YEAR UNDER 

REVIEW ARE AS UNDER:

CONSOLIDATED FINANCIAL RESULTS - 
(C in millions)

 PARTICULARS  2016 - 2017 2015 - 2016

Gross Total Income 10,828.59 5,908.73

Less: Expenditure  7,198.71 3,645.18

Profit /(Loss) Before Taxation 3,629.88 2,263.55

Less: Taxation - Current 1,210.56 466.13

  - Deferred (82.14) 82.47

  - MAT Credit Gains (0.18) (2.02)

  - Short or Excess Provision of Income Tax (3.05) 23.12 

Net Profit / (Loss) After Tax  1,693.852,504.69
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 Headline inflation in control, though upside risks 

prevail

 Although consumer inflation remains benign, recent 

softening in perishable commodities is transient and 

price pressure is expected to resurface. RBI sees upside 

risks to its inflation projections, including uncertainty 

regarding monsoon in light of a probable El Niño event, 

implementation of 7th CPC (Pay Commission), impact of 

GST and rising fiscal deficit in wake of loan waivers. 

The central bank is particularly concerned by the 

prospects of increase in house rent allowance as 

recommended by the 7th CPC, stating that it can push 

baseline inflation by an estimated 100-150bps over a 

period of 12-18 months. RBI sees inflation averaging 4.5% 

for the first half of FY18 and 5% for the rest of the year.

 Economic Growth – Steady recovery this fiscal year

 GVA growth for FY2017-18 is projected to strengthen to 

7.4% from 6.7% in the prior fiscal year. Recovery will be 

helped by re-monetisation induced pent-up 

discretionary consumer demand, monetary policy 

transmission into lower lending rates, Union Budget’s 

emphasis on higher capital expenditure & rural 

demand, and, structural reforms like GST.

 EQUITY:

 • Global backdrop congenial for Indian equities

  Even as Indian equities cross the 9000 Nifty level, 

we continue to remain overweight given the 

convergence of many a favourable factor – both 

global and local. For one, the FPI flows into India 

have been circuitously helped by a conducive US 

environment after quite some time. The rising 

business confidence in US has spurred hopes of a 

credible earnings recovery as also upped consumer 

confidence against the backdrop of a falling 

unemployment rate. The recent tone of US Fed 

statements, and its commitment to not merely rate 

hikes, but a faster pace of rate hikes is also reflective 

of the central bank’s faith in an improving US 

economy. Notwithstanding any near-to-medium 

term correction possibility induced by the rate hikes 

as and when enforced, the outlook for the rest of the 

year looks bright. It’s clear and evident that US 

equities are likely to get a boost on the back of a 

discernible recovery hope; the earnings yield is 

more attractive than treasury yields. This augurs 

well for a reasonably sustainable equities' rally in 

India.

 • Abundant domestic liquidity

  Back home, domestic liquidity seems to be on a roll 

with money pouring into equities even as the charm 

of other asset classes is losing shine and bank 

deposits are far from attractive. Even those 

who traditionally steered clear of equities are 

facing the typical predicament of ‘There Is No 

Alternative’. The sizeable chunk that’s coming 

in through the SIP route, not being hot money, 

won’t reverse in a hurry even if sentiments 

were to take a temporary hit. More 

importantly, the domestic liquidity is now 

pouring more into midcaps thereby making 

the rally more broad-based than even before.

 • Earnings recovery seems imminent

  Coming to another decisive factor of earnings 

recovery (or descent), there’s enough reason to 

hope for, nay expect the best. Given the 

expanding P/E multiples, only an earnings 

recovery can take markets substantially 

higher. Having eluded us for many years in a 

row, an earnings recovery looks imminent 

now, given the low base of several years, a 

new beginning in the form of growth-led GST 

regime, improved consumption on the back of 

re-monetisation, the business boost from rising 

commodity prices (notwithstanding the 

impact on margins), a positive WPI (which is 

now above CPI) and a possible export pick up 

led by an impending global recovery. 

Operating leverage may kick in on the 

slightest of recoveries and aid margins.

 • Wave of reforms on the anvil

  Most important, India’s business confidence is 

at its peak, enormously helped by the 

thumping state election triumph of the ruling 

party, which is akin to a people’s verdict in 

favour of seemingly tough decisions like the 

demonetisation drive. With public support on 

its side, the government would now be 

enthused to usher in a resurgent wave of 

reforms and pragmatic initiatives, including 

more FDI investment through the automatic 

route, fund raising through a mine auction 

and disinvestment spree. From the FPI 

perspective, India is clearly the best 

proposition among emerging markets.

 FIXED INCOME:

 • Higher yield curve amid prospects of more 

rate hikes in US

  We continue to remain cautious. Ever since 

the MPC kept interest rates on hold in its 

sixth bi-monthly monetary policy review in 
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Feb meeting and changed its stance on monetary 

policy from accommodative to neutral, the domestic 

bond yield is on a northbound journey. The 

continuous flow of positive US macro data along 

with indications of two more rate hikes by Federal 

Reserve has weighed on market sentiment. Yield on 

the 10-year benchmark bond (6.97% GS 2026) 

surged about 70 bps to ~6.90% against the low of 

~6.20% attained in the quarter, and the entire Yield-

curve surged higher. Yield on corporate bonds also 

moved higher mirroring the trend prevailing in the 

sovereign curve. Liquidity continues to remain in 

surplus mode, providing some support to the 

front‐end of the curve.

 • Defensive outlook, with positioning only at the 

front‐end of the curve

  Going ahead, bond yields will continue to be 

dictated by inflation trajectory, particularly core 

inflation. Earlier, MPC projected that inflation may 

increase in the second half of the current fiscal and 

RBI governor too expressed concerns regarding 

high core inflation. Furthermore, with issuance of 

SDLs and UDAY Bonds remaining high, and with 

resumption of new calendar supply, bond yields are 

expected to trade 

range-bound with an upward bias in the near term. 

We recommend positioning only at the front-end of 

the curve with a defensive outlook as rate trajectory 

is likely to be volatile, and, risk-return is not in 

favour for long duration positioning. Global 

environment will also dictate terms with market 

positioning.

 FUTURE OUTLOOK OF THE BUSINESS:

 Indian and Global economic conditions continue to be 

supportive. Corporate earnings are slowly inching up, 

and government policy is becoming more transparent, 

with ease of doing business gaining focus. All these 

macro factors make the outlook for next few years 

conducive for robust growth for IIFLW. Penetrating 

existing markets with new client acquisition, as well as 

creating presence in under-represented markets in 

India will continue to be the domestic wealth policy. 

Creation of a focused NRI offering will help tap the 

global markets for wealth. Innovation in product 

offering, estate planning and trust advisory continue 

being the pillars for gaining and retaining client assets. 

 With an average loan book of over C 2,200/- Crore and a 

closing book of over C 3,600/- Crore, the NBFC 

subsidiary has seen a very rapid growth, and we expect 

the same momentum over the next few years. The 

Company’s Depository Participant and Broking 

business will enable margin funding a robust 

offering in the near future.

 The AMC subsidiary garnered large sums via the 

niche focus area of AIF’s. Hiring of a domestic sales 

team, realignment of the offshore AMC sales 

teams, and beefing up of the fund management 

and operations teams has given a new impetus to 

the AMC business. Systems are being evaluated to 

replace legacy manual and inefficient systems to 

enhance ease of doing business as well as the 

client experience. The investment in people and 

infrastructure should lead to a robust business 

growth in the AMC revenues and contribution to 

firm consolidated revenues. 

4. DIVIDEND:

 During the period under review, your Company 

has declared an interim dividend of C3 each on 

October 25, 2016 and on January 24, 2017, per 

equity share with face value C2, involving a total 

outlay of C 534,089,404/-(including dividend 

distribution tax). Your Directors recommend that 

said interim dividend be considered as final 

dividend on Equity shares of the Company.

5. SHARE CAPITAL:

 As on March 31, 2017, the Authorised Capital of 

the Company stood at C 170,000,000 divided into 

85,000,000 shares of C 2/- each and the paid up 

share capital of the Company has increased from 

C 147,917,316/- to C 155,927,528/- during the year 

under review, pursuant to allotment of 4,005,106 

shares to employees under ESOP Schemes.

6. TRANSFER TO RESERVES:

 During the FY 2016-2017, the Company has 

transferred an amount of C 17.64 million (P.Y. 

C 38.90 million) to Debenture Redemption Reserve.

7. DEPOSITS:

 During the period under review, your Company 

has not accepted/ renewed any deposit within the 

meaning of Section 73 of the Companies Act, 2013 

read with applicable rules thereto.

8. DETAILS OF SUBSIDIARIES:

 During the period under review, your Company 

has sold its majority equity stake in India 

Alternatives Advisors Private Limited and 

accordingly it has ceased to be a subsidiary. In 

accordance with Section 129(3) of the Companies 

Act, 2013, the consolidated financial statements of 

the Company and all its subsidiaries, which form 



IIFL WEALTH MANAGEMENT LTD.

part of the Annual Report, have been prepared and are 

available on the website of the Company. You may 

refer to the Annexure to the consolidated financial 

statements of the Company, which contains the 

statement containing the salient features of the 

financial statement of the subsidiaries in the prescribed 

format AOC-1.

9. DIRECTORS AND KEY MANAGERIAL 

PERSONNEL:

A. DIRECTORS:

 The Board consists of Mr. Karan Bhagat, Mr. Yatin Shah 

being Executive Directors of the Company: Mr. Nilesh 

Vikamsey and Ms. Geeta Mathur being Independent 

Directors of the Company: Mr. Nirmal Jain, Mr. R. 

Venkataraman and Mr. Amit Shah being Non-

Executive Directors of the Company: and Mr. Sandeep 

Naik and Mr. Shantanu Rastogi being Nominee 

Directors (nominated by General Atlantic Singapore 

Fund Pte Ltd) of the Company.

 Mr. Nilesh Vikamsey and Ms. Geeta Mathur have 

submitted their declaration under section 149(6) of 

Companies Act, 2013 and are Independent Directors of 

the Board.

 Mr. Karan Bhagat and Mr. Yatin Shah are liable to retire 

by rotation and being eligible, offer themselves for re-

appointment.

 i. Meetings of the Board of Directors -

  The Board met eight times during the period under 

review to discuss, and, approve various matters 

including financials, appointment of auditor, 

declaration of interim dividend, review of audit 

reports, and, other board businesses.

 ii. Committees of the Board -

  In accordance with the Companies Act, 2013, the 

Board has constituted following Committees as per 

the applicable provision of Companies Act, 2013:

  (a) Audit Committee

  (b) Nomination and Remuneration Committee

  (c) Corporate Social Responsibility Committee

   (a) Audit Committee:

    The Audit Committee comprises of Mr. 

Nilesh Vikamsey, Ms. Geeta Mathur and 

Mr. Shantanu Rastogi. Ms. Geeta Mathur 

is the Chairman of the Committee. The 

role, terms of reference and powers of the 

Audit Committee are in conformity with 

the requirements of the Companies Act 

2013 & internal policies. The Committee 

met seven times during the year 

under review and discussed on 

financials, audit issues and 

appointment of auditors. During 

the period under review, all the 

recommendations of the Audit 

Committee were accepted by the 

Board of Directors of the Company.

    The terms of reference of audit 

committee, inter alia, includes;

     a. approval of quarterly and annual 

financials, and, recommend the 

same to the Board;

     b. review and approval of related 

party transactions;

     c. review and comment on 

observation(s) of Internal 

Auditors and Statutory Auditors;

     d. approve appointment and 

remuneration of internal and 

statutory auditors; and

     e. any other requirements as per 

the Companies Act, 2013.

   (b) Nomination And Remuneration 

Committee:

    The Nomination and Remuneration 

Committee comprises of Mr. Nilesh 

Vikamsey, Ms. Geeta Mathur, Mr. 

Nirmal Jain and Mr. Sandeep Naik. 

As per the provisions of Section 178 

of the Companies Act, 2013, the 

Committee had formulated a 

nomination and remuneration 

policy, and the said policy is 

available for inspection. The same is 

annexed as an Annexure I to this 

Report.

   (c) Corporate Social Responsibility 

Committee:

    The Corporate Social Responsibility 

Committee (“CSR Committee”) 

comprises of Mr. Nilesh Vikamsey, 

Independent Director, Mr. Nirmal 

Jain, Non-Executive Director, Mr. 

Karan Bhagat, Executive Director 

and Mr. Sandeep Naik, Non-

Executive Director. The CSR 

Committee has approved CSR 

Policy of the Company. IIFL group 
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has set-up India Infoline Foundation 

(referred as “IIFL Foundation”) a Section 8 

Company under the Companies Act, 2013, 

which will act as the principal arm to 

undertake CSR initiatives on behalf of the 

IIFL Group.

 iii. Separate meeting of Independent Directors:

  In compliance with provisions of Companies Act, 

2013, a separate meeting of Independent Directors 

was held on March 17, 2017 inter alia, to discuss 

the following:

  (a) to review the performance of non-

independent directors and the Board as a 

whole;

  (b) review the performance of the Chairperson of 

the Company, taking into account the views 

of executive directors and non-executive 

directors;

  (c) assess 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 their duties.

   Upon conclusion of the meeting, the 

Independent Directors expressed their 

satisfaction over the performance of the 

other Directors and Board as a whole. 

They also expressed their satisfaction over 

the quality, quantity and flow of 

information between the Company 

management and the Board/ Committees 

of the Board from time to time.

   The details of attendance of the Directors 

at Board Meetings, Audit Committee 

Meetings, Nomination and Remuneration 

Committee, Corporate Social 

Responsibility Committee and the 

previous Annual General Meeting of the 

Company are, given below:

NAME OF DIRECTOR BOARD MEETINGS AUDIT COMMITTEE CSR COMMITTEE NOMINATION AND WHETHER

 (HELD ON APRIL 6,  MEETINGS (HELD ON MEETING (HELD ON REMUNERATION PRESENT AT

 2016, MAY 5, 2016,  MAY 5, 2016, JULY 27, JANUARY 25,2017 ) COMMITTEE MEETING PREVIOUS

 JULY 27, 2016, 2016, OCTOBER 25,  (HELD ON MAY 5, AGM HELD

 OCTOBER 25, 2016, 2016, NOVEMBER 08,  2016, NOVEMBER 8, ON JULY 27,

 NOVEMBER 08, 2016, 2016, JANUARY 24,   2016 & JANUARY 24,  2016

 JANUARY 24, 2017, 2017, MARCH 06, 2017  2017)

 MARCH 06, 2017 & & MARCH 29, 2017)

 MARCH 29, 2017)

 Held Attended Held Attended Held Attended Held Attended Attended

Mr. Nirmal Jain 8 8 - Not a 1 1 3 3 No

    member

Mr. R Venkataraman 8 8 - Not a - Not a - Not a Yes

    member  member  member

Mr. Nilesh Vikamsey 8 5 7 4 1 1 3 2 Yes

Ms. Geeta Mathur 8 8 7 7 - Not a 3 3 Yes

      member

Mr. Karan Bhagat 8 8 - Not a 1 1 - Not a Yes

    member    member

Mr. Yatin Shah 8 7 - Not a - Not a - Not a Yes

    member  member  member

Mr. Amit Shah 8 5 - Not a - Not a - Not a No

    member  member  member

Mr. Sandeep Naik  8 5 - Not a 1 1 3 2 No

    member

Mr. Shantanu Rastogi  8 7 7 6 - Not a - Not a Yes

      member  member
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  iv. Annual Evaluation of the Board -

   Pursuant to the provisions of the Companies 

Act, 2013, the Board has carried out the 

annual performance evaluation of its own 

performance, the Directors individually as 

well as the evaluation of the working of its 

Committees.

  v. Declaration by Independent Directors -

   The Company has received necessary 

declaration from each independent director 

under section 149(7) of the Companies Act, 

2013 that he / she meets the criteria of 

independent laid down in section 149(6) of 

the Companies Act, 2013.

B. KEY MANAGERIAL PERSONNEL: 

 Mr. Karan Bhagat is the Managing Director, Mr. Yatin 

Shah is the Whole Time Director, Mr. Mihir Nanavati is 

the Chief Financial Officer and Mr. Ashutosh Naik is 

the Company Secretary of the Company.

10. CORPORATE SOCIAL RESPONSIBILITY 

(CSR):

 During the financial year, your Company deployed 2% 

of its average net profits (computed as per the relevant 

provisions of the Companies Act, 2013) of the preceding 

three years on CSR projects, refer point no. 4 of the 

Annual Report on CSR activities annexed with this 

report.

 All CSR efforts have been directed towards identifying 

and undertaking projects that hold the potential 

to create long-term social impact, to empower 

marginalized communities, and, enhance their 

quality of life. In alignment with this objective, in 

FY16-17, the Company undertook a number of 

projects in the core areas of encouraging 

entrepreneurship, tribal development, women 

empowerment, and, healthcare and education.

 To ensure that CSR projects undertaken are 

implemented and monitored in a systematic 

manner during the year, efforts were focused on 

establishing systems and processes for the same. 

Going forward, your Company seeks to broaden 

the scope of CSR projects and employ more funds 

towards a larger number of projects.

 The Annual Report on CSR activities by the 

Company is annexed as Annexure – II.

11. PARTICULARS OF EMPLOYEES:

 The information required pursuant to Section 

197 of the Companies Act, 2013 read with Rule 5 

(2) of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 

2014 in respect of employees of the Company for 

the financial year 2016 - 17 is available for 

inspection at the registered office of the 

Company. Any shareholder interested in 

obtaining a copy of the said information may 

write to the Company Secretary at the registered 

office of your Company.

12. EMPLOYEE STOCK OPTION / PURCHASE SCHEME:

 During the financial year, the Company under its IIFL Wealth Employee Stock Option Schemes has allotted 4,005,106 

equity shares. The details of options granted, vested, exercised, etc. are as follows:

PARTICULARS 

A Options granted during the year 9,00,000

B Exercise Price (per share) 3,555,921 @ C 282/- 

  60,660 @ C 19/- 

  388,525 @ C 16/- 

C Options Vested during the year 5,050,652

D Options Exercised during the year 4,005,106

E Total no. of shares arising as result of exercise of Options 4,005,106

F Options lapsed  13,835

G Variation in terms of Options Nil 

H Money realised by exercise of Options (In C) C 1,010,138,662/-

I Total number of options in force 4,438,534

J Employee wise details of options granted to:  

  -     Key Managerial Personnel -
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- any other employee who receives a grant in any one year of option amounting to 5% or Name Options

 more of option granted during that year Shajikumar Devakar 200,000

  Himanshu Jain 125,000

  Somnath Mukherjee 50,000

  Umesh Agrawal 50,000

- identified employees who were granted option, during any one year, equal to or exceeding Name Options

 1% of the issued capital (excluding warrants and conversions) of the Company at - -

 the time of grant - -

  - -

13. RISK MANAGEMENT POLICY AND INTERNAL 

CONTROL ADEQUACY:

 The Company has in place a mechanism to identify, 

assess, monitor and mitigate various risks to key 

business objectives. Major risks identified by the 

businesses and functions are systematically addressed 

through mitigating actions on a continuous basis. These 

are discussed at the meetings of the Audit Committee 

and the Board of Directors of the Company. 

 The Company has in place adequate internal controls 

with reference to financial statements and operations, 

and the same are operating effectively. The Internal 

Auditors tested the design and effectiveness of the key 

controls and no material weaknesses were observed in 

their examination. Further, Statutory Auditors verified 

the Design and Implementation (D&I) of controls, and 

testing of operating effectiveness of controls for 

material class of transactions, account balances and 

disclosures, and have confirmed that they do not have 

any significant or material observations in relation of 

deficiencies in design and controls.

14. EXTRACT OF ANNUAL RETURN:

 The details forming part of the extract of the Annual 

Return in form MGT 9 is annexed herewith as 

Annexure - III.

15. SIGNIFICANT AND MATERIAL ORDERS 

PASSED BY THE REGULATORS OR COURTS 

OR TRIBUNALS IMPACTING THE GOING 

CONCERN STATUS OF THE COMPANY: 

 There are no significant and material orders passed by 

the Regulators or Courts or Tribunals which would 

impact the going concern status and the Company’s 

future operations.

16. MATERIAL CHANGES AND COMMITMENTS 

AFFECTING THE FINANCIAL POSITION OF 

THE COMPANY: 

 There have been no material changes and 

commitments, if any, affecting the financial 

position of the Company which have occurred 

between the end of the financial year of the 

Company to which the financial statements relate 

and the date of the report. 

17. AUDITORS:

 At the Annual General Meeting held on July 27, 

2015, M/s. Deloitte Haskins & Sells LLP, Chartered 

Accountants were appointed as Statutory 

Auditors of the Company to hold office till the 

conclusion of the Annual General Meeting to be 

held in the year 2020. In terms of the provision of 

Section 139 of the Companies Act, 2013, the 

appointment of the said auditors shall be placed 

for ratification at every Annual General Meeting. 

Accordingly the appointment of M/s. Deloitte 

Haskins & Sells LLP, Chartered Accountants (Firm 

Registration No. 117366W/W-100018), as 

Statutory Auditors of the Company, will be placed 

for ratification by the shareholders at the ensuing 

Annual General Meeting of the Company.

18. FEMA COMPLIANCE: 

 With reference to RBI Master circular no 15/2015-

16 dated July 01, 2015 relating to Foreign 

Investment, the Company has obtained a 

certificate from the Statutory Auditors, confirming 

its compliances with the regulations, with regards 

to downstream investment and other FEMA 

provisions.

19. COMMENTS ON AUDITORS’ REPORT:

 There are no qualifications, reservations or 

adverse remarks or disclaimers made by the 

auditors, in their report. The Statutory Auditors 

have not reported any incident of fraud to the 

Audit Committee of the Company in the year 

under review.

The Board of Directors and Shareholders of the Company have approved grant of employee stock option(s) under IIFL Wealth 

Employee Stock Option Scheme – 2015. On November 10, 2016, the Company granted 900,000 option(s) to its employees at a 

grant price of C 339/- per share.
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20. SECRETARIAL AUDIT:

 During the year under review, the Secretarial Audit 

was conducted by M/s. Mehta & Mehta, Practicing 

Company Secretaries. The report of the Secretarial 

Audit is annexed herewith as Annexure - IV. There are 

no qualifications, reservations or observations in the 

Secretarial Audit report.

21. PARTICULARS OF LOANS, GUARANTEES OR 

INVESTMENTS UNDER SECTION 186: 

 The details of loans, guarantees or investments made 

are provided in the standalone financial statement 

(Please refer Note No. 13 & 16)

22. PARTICULARS OF CONTRACTS OR 

ARRANGEMENTS WITH RELATED PARTIES:

 All related party transactions that were entered during 

the financial year were in ordinary course of the 

business of the Company and were at arm’s length. No 

contract/ arrangement have been entered by the 

Company with its promoters, directors, key managerial 

personnel or other persons which may have a potential 

conflict with the interest of the Company. Since all 

related party transactions entered into by the Company 

were in the ordinary course of business and were on an 

arm’s length basis, Form AOC-2 is not applicable to the 

Company. The transactions with related party are 

disclosed by way of notes to accounts vide note no. 35 

in the standalone financial results of the Company for 

the financial year ended March 31, 2017.

23. ENERGY CONSERVATION, TECHNOLOGY 

ABSORPTION AND FOREIGN EXCHANGE 

EARNINGS AND OUTGO:

 The information on energy conservation, technology 

absorption, and, foreign exchange earnings and outgo 

stipulated under Section 134 (3) (m) of the Companies 

Act 2013 read with Rule 8 of the Companies (Accounts) 

Rules, 2014 is appended below:

 Conservation of energy:

 The Company is engaged in providing financial services 

and as such its operations do not account for substantial 

energy consumption. However, the Company is taking 

all possible measures to conserve energy. Several 

environment friendly measures were adopted by the 

Company such as:

 • Installation of capacitors to save power,

 • Installed Thin Film Transistor (TFT) monitors that 

save power,

 • Light Emitting Diode (LED) lights, 

 • Automatic power shutdown of idle monitors,

 • Creating environmental awareness by way 

of distributing the information in electronic 

form,

 • Minimizing air-conditioning usage, 

 • Shutting off all the lights when not in use, 

and 

 • Education and awareness programs for 

employees.

 The management frequently puts circulars on 

corporate intranet, IWIN for the employees 

educating them on ways and means to conserve 

electricity and other natural resources, and, 

ensures strict compliance of the same.

 Technology absorption and innovation:

 The management understands the importance of 

technology in the business segments it operates 

and lays utmost emphasis on system 

development and use of best technology 

available in the industry. The management keeps 

itself abreast of technological advancements in 

the industry, and, ensures continued and 

sustained efforts towards absorption of 

technology, adaptation as well as development of 

the same to meet the business needs and 

objectives.

 The management invested considerable 

resources in deploying the latest technologies in 

the areas of wide area networking using MPLS, 

video communications, VoIP, automated dialers 

and other customer relationship management 

(CRM) tools and software. The Company also 

made significant strides in using cloud 

technology for customer-facing servers 

providing rapid and inexpensive ramp-up or 

ramp down of capacity in line with business 

requirements.

 The management is aware of increasing threats 

in the Information Security domain and has 

taken several steps to ensure that the Company is 

safeguarded against hacking attacks, data 

leakage and security breaches. IT and certain 

business processes have been recertified for ISO 

27001 systems for practicing industry standard 

security implementations and processes. The 

management has invested resources in 

implementing controls and continuously 

monitoring violations, if any.

 Foreign exchange earnings / outgo :

 a) The Foreign exchange earnings: NIL (P.Y. 

C 178.48 million)
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 b) The Foreign exchange expenditure: D 23.97 

million (P.Y.  D 13.96 million)

  Research and Development (R & D): The 

Company is engaged in distribution of various 

financial products and advising clients on wealth 

management through mutual fund and 

alternative investment fund platform, which 

entails internal research of investment products, 

sectors and markets.

24. DISCLOSURES UNDER   SEXUAL   

HARASSMENT OF WOMEN   AT   

WORKPLACE (PREVENTION, PROHIBITION & 

REDRESSAL) ACT 2013: 

 Your Company is committed to provide a work 

environment that ensures every woman employee is 

treated with dignity and respect, and, afforded 

equitable treatment. Your Company is also committed 

to promote a work environment that is conducive to 

the professional growth of its women employees and 

encourages equality of opportunity. Your Company 

will not tolerate any form of sexual harassment and is 

committed to take all necessary steps to ensure that its 

women employees are not subjected to any form of 

harassment.

 Your Directors further state that during the year under 

review your Company has formulated and adopted a 

‘Policy for Prevention / Prohibition / Redressal of 

Sexual Harassment of Women at the Workplace’, and 

that there were no cases filed pursuant to the Sexual 

Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013.

25. DIRECTORS RESPONSIBILITY STATEMENT:

 Pursuant to the requirement under Section 134(5) of the 

Companies Act, 2013, it is hereby confirmed that:

 a) in the preparation of the annual accounts, the 

applicable accounting standards had been followed 

along with proper explanation relating to material 

departures;

 b) the directors had selected such accounting policies 

and applied them consistently, and, made 

judgments and estimates that are reasonable and 

prudent so as to give a true and fair view of the 

state of affairs of the Company at the end of the 

financial year and of the profit and loss of the 

Company for that period;

 c) the directors had taken proper and sufficient care 

for the maintenance of adequate accounting 

records in accordance with the provisions of the 

Companies Act, 2013 for safeguarding the assets of 

the Company, and, for preventing and 

detecting fraud and other irregularities;

 d) the directors had prepared the annual 

accounts on a going concern basis; and 

 e) the directors had devised proper systems to 

ensure compliance with the provisions of all 

applicable laws and that such system were 

adequate and operating effectively.

26. ACKNOWLEDGEMENTS:

 Your Directors record their sincere appreciation of 

the dedication and commitment of its employees 

in achieving and sustaining excellence in all areas 

of its operations. Your Directors thank the 

shareholders, customers, vendors, bankers, 

regulators, stock exchanges, other statutory bodies 

and other stakeholders for their continued 

support to the Company.

27. ANNEXURE(S) FORMING PART OF THIS 

REPORT OF DIRECTORS:

 The Annexure(s) referred to in this Report and 

other information which are required to be 

disclosed are annexed herewith and form a part of 

this Report of the Directors:

 • Nomination and Remuneration Policy of the 

Company as Annexure I.

 • Annual Report on Corporate Social 

Responsibility (CSR) activities for the financial 

year 2016-17 – Annexure - II.

 • Form No. MGT-9 – Extract of Annual Return as 

on the financial year ended March 31, 2017 – 

Annexure – III.

 • Secretarial Audit Report for the financial year 

ended March 31, 2017 – Annexure – IV.

For and on behalf of the Board of Directors

Karan Bhagat Yatin Shah

Managing Director Executive Director

DIN: 03247753 DIN: 03231090

Date: May 03, 2017

Place: Mumbai
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ANNEXURES TO THE DIRECTOR'S REPORT
ANNEXURE I

NOMINATION AND REMUNERATION POLICY

I. OBJECTIVE:

 This policy on nomination and remuneration of 

Directors, Key Managerial Personnel and Senior 

Management has been approved by the Nomination 

and Remuneration Committee (the Committee) and 

Board of Directors.

II. DEFINITIONS:

 1. “Act” means the Companies Act, 2013 and Rules 

framed there under, as amended from time to time. 

 2. “Board”means Board of Directors of the Company.

 3. “Key Managerial Personnel” (KMP) means:

  • Managing Director, or Chief Executive Officer 

or Manager

  • Whole-time Director;

  • Chief Financial Officer;

  • Company Secretary; and such other officer as 

may be prescribed.

 4. “Research Analysts” shall have the same meaning 

as defined under the SEBI (Research Analysts) 

Regulation, 2014 as amended from time to time.

 5. “Senior Management”means the personnel of the 

Company who are members of its core 

management  team excluding Board of Directors 

comprising all  members of management one  level 

below the executive directors, including the 

functional heads.

  Unless the context otherwise requires, words and 

expressions used in this policy and not defined 

herein but defined in the Companies Act, 2013 / 

Listing agreement (wherever applicable) as may be 

amended from time to time shall have the meaning 

respectively assigned to them there in.

III. ROLE OF COMMITTEE: 

 • To guide the Board in relation to appointment and 

removal of Directors, Key Managerial Personnel and 

Senior Management.

 • To recommend to the Board on policy on 

Remuneration payable to the Directors, Key Managerial 

Personnel, Senior Management and other employees.

• To evaluate the performance of the members of the 

Board and provide necessary report to the Board for 

further evaluation of the Board. 

• To formulate the criteria for evaluation of Independent 

Directors and the Board.

• To devise a policy on Board diversity.

IV. APPOINTMENT AND REMOVAL OF 

DIRECTOR, KMP AND SENIOR 

MANAGEMENT:

 1. Appointment Criteria and Qualifications:

  a) A person being appointed as director, 

KMP or in senior management should 

possess adequate qualification, expertise 

and experience for the position he/she is 

considered for appointment. 

  b) Independent Director:

   (i) Qualifications of Independent 

Director:

    An Independent director shall 

possess appropriate skills, 

experience and knowledge in one or 

more fields of finance, law, 

management, sales, marketing, 

administration, research, corporate 

governance, operations or other 

disciplines related to the Company's 

business.

   (ii) Positive attributes of Independent 

Directors:

    An independent director shall be a 

person of integrity, who possesses 

relevant expertise and experience 

and who shall uphold ethical 

standards of integrity and probity; 

act objectively and constructively; 

exercise his responsibilities in a 

bona-fide manner in the interest of 

the Company; devote sufficient time 

and attention to his professional 

obligations for informed and 

balanced decision making; and assist 

the Company in implementing the 

best corporate governance practices.

 2. Removal:

  Due to reasons for any disqualification 

mentioned in the Act or under any other 

applicable Act, rules and regulations there 

under, the Committee may recommend, to 
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the Board with reasons recorded in writing, 

removal of a Director, KMP or Senior Management 

Personnel subject to the provisions and compliance 

of the said Act, rules and regulations.

 3. Retirement:

  The  Director,  KMP  and  Senior  Management  

Personnel  shall  retire  as  per  the applicable 

provisions of the Act and the prevailing policy of 

the Company. The Board will have the discretion to 

retain the Director, KMP, Senior Management 

Personnel in the same position/ remuneration or 

otherwise even after attaining the retirement age, 

for the benefit of the Company.

V. REMUNERATION:

 A. Directors: 

  a. Executive Directors (Managing Director, 

Manager or Whole Time Director): 

   (i) At the time of appointment or re-

appointment, the Executive Directors shall 

be paid such remuneration as may be 

mutually agreed between the Company 

(which includes the N&R Committee and 

the Board of Directors) within the overall 

limits prescribed under the Companies Act, 

2013.

   (ii) The remuneration shall be subject to the 

approval of the Members of the Company 

in General Meeting as per the requirement 

of the Companies Act, 2013.

   (iii) The remuneration of the Manager/ CEO/ 

Managing Director/ Whole Time Director 

is broadly divided into fixed and incentive 

pay reflecting short and long term 

performance objectives appropriate to the 

working of the Company. In determining 

the remuneration (including the fixed 

increment and performance bonus), the 

Committee shall consider the following:

    • the relationship of remuneration and 

performance benchmark;

    • balance between fixed and incentive 

pay reflecting short and long term 

performance objectives, appropriate to 

the working of the Company and its 

goals;

    • responsibility required to be 

shouldered , the industry benchmarks 

and the current trends;

    • the Company’s performance vis-à-vis 

the annual budget achievement 

and individual performance.

  b. Non-Executive Director:

   (i) The Non-Executive Independent 

Director may receive fees for 

attending meeting of Board or 

Committee thereof. Provided that the 

amount of such fees shall not exceed 

Rupees One Lac per meeting of the 

Board or Committee or such amount 

as may be prescribed by the Central 

Government from time to time.

   (ii) A Non-Executive Director may be 

paid commission on an annual basis, 

of such sum as may be approved by 

the Board on the recommendation of 

the Committee.

   (iii) The Committee may recommend to 

the Board, the payment of 

commission, to reinforce the 

principles of collective responsibility 

of the Board.

   (iv) In determining the quantum of 

commission payable to the Directors, 

the Committee shall make its 

recommendation after taking into 

consideration the overall 

performance of the Company and the 

onerous responsibilities required to be 

shouldered by the Director.

   (v) The total commission payable to the 

Directors shall not exceed prescribed 

limits as specified under Companies 

Act, 2013.

   (vi) The commission shall be payable on 

prorate basis to those Directors who 

occupy office for part of the year.

 B. KMP & Senior Managerial Personnel:

  The remuneration to the KMP and Senior 

Management Personnel will be based on 

following guidelines:

  a. maintaining a balance between fixed and 

incentive pay reflecting short and long 

term performance objectives appropriate 

to the working of the Company;

  b. compensation should be reasonable and 

sufficient to attract retain and motivate 

KMP and senior management;

  c. Remuneration payable should comprise of 

a fixed component and a performance 
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linked variable based on the extent of 

achievement of individual performance vis-a-

vis overall performance of the Company;

  d. Remuneration shall be also considered in form 

of long term incentive plans for key employees, 

based on their contribution, position and 

length of service, in the nature of ESOPS/ESPS.

 C. Research Analysts:

  (i) The compensation of all individuals employed 

as Research Analyst shall be reviewed, 

documented and approved at least annually by 

the Committee

  (ii) While approving the compensation of the 

Research Analysts, the Committee shall not 

consider:

   a. Any specific merchant banking or 

investment banking or brokerage services 

transaction which might have happened 

because of the services of the Research 

Analyst; and

   b. Any contribution made by the Research 

Analyst to the Company’s investment 

banking or merchant banking or brokerage 

services business other than that of 

preparing and / or providing research 

reports.

VI. EVALUATION:

 The Committee shall carry out evaluation of 

performance of every Director at regular 

interval (yearly). The Committee shall also 

formulate and provide criteria for evaluation of 

Independent Directors and the Board as a whole, 

if applicable. 

VII. OTHER DETAILS:

 Membership

 The Committee shall consist of minimum 3 non-

executive directors, majority of them being 

independent. The Chairperson of the Committee 

shall be an Independent Director. The 

Chairperson of the Company shall not be a 

Chairman of the Committee. The term of the 

Committee shall be continued unless terminated 

by the Board of Directors.

 Frequency of Meetings

 The meeting of the Committee shall be held at 

such regular intervals as may be required. The 

Committee may invite such executives, as it 

considers appropriate, to be present at the 

meetings of the Committee.

 Secretary

 The Company Secretary of the Company shall 

act as Secretary of the Committee. In absence of 

Company Secretary, the Committee may 

designate any other officials or any of the 

members of the Committee who shall act a 

Secretary of the Committee.



Annual Report 2016-17

ANNEXURE II

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

FOR THE FINANCIAL YEAR 2016-17
[Pursuant to clause (o) of sub-section (3) of section 134 of the Act and Rule 9 of the Companies

(Corporate Social Responsibility) Rules, 2014]

1. A brief outline of the Company’s CSR policy, including IIFL Wealth Management Limited (“the Company”) has

overview of projects or programs proposed to be carried out CSR activities through IIFL Foundation, and,

undertaken and a reference to the web-link to the contributed to CSR Projects, as referred below.

CSR policy and projects or programs. The CSR Policy has been uploaded on website under link

    http://www.indiainfoline.com/aboutus/iifl-csr-policy

2. The Composition of the CSR Committee CSR Committee of the Company comprises of:

   (i) Mr. Nilesh Vikamsey, (ii) Mr. Nirmal Jain,

   (iii) Mr. Karan Bhagat, and (iv) Mr. Sandeep Naik

3. Average net profit of the Company for last three INR 1,175,427,026/-

financial years

4.   Prescribed CSR Expenditure  INR 23,508,541/-

(two per cent of the amount as in item 3 above)

5.   Details of CSR spent during the financial year

 a) Total amount to be spent for the financial year; INR 23,508,541/-

 b) Amount Spent; and INR 24,012,000/-

 c) Amount unspent, if any. NIL

Manner in which the amount spent during the financial year is detailed below:

SR. PROJECTS/ SECTOR LOCATIONS AMOUNT OUTLAY AMOUNT CUMULATIVE AMOUNT SPENT :

NO ACTIVITIES   (BUDGET) SPENT  EXPENDITURE DIRECT OR THROUGH

    PROJECTS OR  ON THE OR UPTO REPORTING PERIOD

    PROGRAMS WISE PROGRAMS (RS.) IMPLEMENTING

    (RS.) (RS.)  AGENCY (RS.)

1 Supporting Education Sonepath,  2,500,000 Direct  2,500,000/- 2,500,000/-

 Infrastructure  Haryana  2,500,000/-  Through

 support for quality       International

 education       Foundation for

       Research &  Education

2 Supporting Education Mumbai,  2,400,000/- Direct  2,400,000/- 2,400,000/-

 Educational  Maharashtra  2,400,000/-  Through Maniben

 Activities      Mehta Smarak Nidhi.

3. Supporting Supporting India’s Mumbai, 900,000/- Direct 900,000/- 900,000/-

 Education through Art, Culture and Maharashtra  900,000/-  Through G5A

 cultural development Heritage      Foundation for

       contemporary culture

4 Supporting Education Punjab 5,000,000/- Direct 5,000,000/- 5,000,000/- 

 Education to the    5,000,000/-   Through Gurunanak

 underprivileged      Ginni India Educational

       Trust

5 Supporting Education Mumbai, 750,000/- Direct 750,000/- 750,000/-

 Education for the  Maharashtra  750,000/-  Through Yasham 

 underprivileged       Foundation

6 Supporting Education Tamil Nadu 200,000/- Direct 200,000/- 200,000/- 

 Education for the    200,000/-  Through Isha

 underprivileged        Foundation

7 Supporting Education Delhi 5,000,000/- Direct 5,000,000/- 5,000,000/-

 Education through    5,000,000/-   Through Sampark

 technology       Foundation
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8 Supporting Tribal Education Kolkata,  500,000/- Direct 500,000/- 500,000/-

 Education Initiatives  West Bengal  500,000/-   Through Indiainfoline

       Foundation

9 Supporting Education Delhi 62,000/- Direct 62,000/- 62,000/- 

 Education for    62,000/-  Through Indiainfoline

 street children       Foundation

10 Sports Development Training to Pan India 6,700,000/- Direct 6,700,000/- 6,700,000/-

  promote nationally   6,700,000/-  Through Indiainfoline

  recognized sports.      Foundation

6. In case the Company has failed to spend the two per cent During the financial year 2016-17, the Company successfully

of the average net profit of the last three financial years deployed 2 % of its average net profits of the preceding three

or any part thereof, the Company shall provide the years on CSR projects. 

reasons for not spending the amount in its Board report In line with the Company’s CSR strategy, the Company has

       focused its efforts on identifying and undertaking CSR projects

   that support the overarching mission of contributing

   proactively towards Nation building. Women Empowerment,

   Education and Health continue to be one of the key focus

   areas.

Responsibility Statement - Through this report, the Company seeks to communicate to the Ministry of Corporate Affairs, 

Government of India, it’s commitment towards CSR. The implementation and monitoring of the Company’s CSR Policy is in 

compliance with the CSR objectives and policies as laid down in this report. The Board of the Company and the CSR 

Committee is responsible for the integrity and the objectivity of all the information provided in the disclosure above. All 

projects reported have been selected based on careful evaluation of the extent to which they create sustainable positive 

outcome for marginalized segments of society. The Company has adopted measures to ensure that these projects are 

implemented in an effective and efficient manner so that they are able to deliver maximum potential impact. In line with the 

requirements of the Section 135 of the Companies Act, 2013, the Company has also established a monitoring mechanism to 

track the progress of its CSR projects.

 Karan Bhagat Yatin Shah

Date: May 03, 2017 Chairman, CSR Committee & Managing Director Executive Director

Place: Mumbai DIN: 03247753 DIN: 03231090

SR. PROJECTS/ SECTOR LOCATIONS AMOUNT OUTLAY AMOUNT CUMULATIVE AMOUNT SPENT :

NO ACTIVITIES   (BUDGET) SPENT  EXPENDITURE DIRECT OR THROUGH

    PROJECTS OR  ON THE OR UPTO REPORTING PERIOD

    PROGRAMS WISE PROGRAMS (RS.) IMPLEMENTING

    (RS.) (RS.)  AGENCY (RS.)
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ANNEXURE III

FORM NO. MGT-9

EXTRACT OF ANNUAL RETURN

as on the financial year ended on March 31, 2017

[Pursuant to section 92(3)of the Companies Act, 2013 and rule 12(1) of the Companies (Management and

Administration) Rules, 2014]

I. REGISTRATION AND OTHER DETAILS:

i) CIN U74140MH2008PLC177884

ii) Registration Date January 17, 2008

iii) Name of the Company IIFL Wealth Management Limited

iv) Category/ Sub-Category of the Company Public Company, Limited by shares

v) Address of the Registered office and contact details  IIFL House, Sun Infotech Park, Road No. 16V, Plot No.B-23,

  Thane Industrial Area, Wagle Estate, Thane-400604

  Tel No.: +91-22-42499000 | Fax No.: +91-22-25806654

vi) Whether listed Company No

vii) Name, Address and Contact details of Registrar and Link Intime Private Limited

 Transfer Agent, if any Address : C-101, 247 Park, 

   LBS Marg, Vikhroli (West) - 400083

  Tel: +91 22 4918 6000 | Fax: +91 22 49186060

  E-mail : mumbai@linkintime.co.in

  Website: www.linkintime.co.in

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY:

 All the business activities contributing 10 % or more of the total turnover of the Company are given below:-

 NAME AND  DESCRIPTION OF MAIN NIC CODE OF THE PRODUCT/ SERVICE * % TO TOTAL TURNOVER OF THE COMPANY

 PRODUCTS/ SERVICES 

 Distribution Fees 6,619 85.17%

 * As per National Industrial Classification – Ministry of Statistics and Programme Implementation

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:

SR.  NAME AND ADDRESS CIN/GLN HOLDING/SUBSIDIARY/ % OF SHARES APPLICABLE

NO. OF THE COMPANY  ASSOCIATE HELD SECTION

1. IIFL Holdings Limited L74999MH1995PLC093797 Holding Company 57.72 2(46)

2. IIFL Asset Management Limited U74900MH2010PLC201113 Subsidiary Company 100 2(87)

3. IIFL Trustee Limited U74990MH2009PLC193063 Subsidiary Company 100 2(87)

4. IIFL Investment Adviser and U74990MH2010PLC211334 Subsidiary Company 100 2(87)

 Trustee Services Limited

5. IIFL Distribution Services Limited U45201MH1995PLC228043 Subsidiary Company 100 2(87)

6. IIFL Alternate Asset Advisors U74120MH2011PLC219930 Subsidiary Company 100 2(87)

 Limited

7. IIFL Wealth Finance Limited U65990MH1994PLC080646    Subsidiary Company 100 2(87)

8 India Alternatives Investment U74140MH2010PTC198879 Subsidiary Company 100 2(87)

 Advisors Private Limited*

9 IIFL Private Wealth Management Not Applicable Subsidiary Company 100 2(87)

 (Dubai) Limited

10 IIFL Inc Not Applicable Subsidiary Company 100 2(87)
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SR.  NAME AND ADDRESS CIN/GLN HOLDING/SUBSIDIARY/ % OF SHARES APPLICABLE

NO. OF THE COMPANY  ASSOCIATE HELD SECTION

11 IIFL Private Wealth Hong Kong Ltd Not Applicable Subsidiary Company 100 2(87)

12 IIFL Private Wealth (Suisse) SA Not Applicable Subsidiary Company 100 2(87)

13 IIFL Private Wealth (Mauritius) Ltd Not Applicable Subsidiary Company 100 2(87)

14 IIFL (Asia) Pte. Limited Not Applicable Subsidiary Company 100 2(87)

15 IIFL Capital Pte. Limited Not Applicable Step-down Subsidiary Company 100 2(87)

16 IIFL Securities Pte. Limited Not Applicable Step-down Subsidiary Company 100 2(87)

*Note: India Alternatives Investment Advisors Private Limited ceased to be a subsidiary of IIFL Wealth Management Limited 

w.e.f. March 31, 2017.

IV. SHAREHOLDING PATTERN (EQUITY SHARE CAPITAL BREAKUP AS PERCENTAGE OF TOTAL 

EQUITY):

i) Category-wise Shareholding

A. Promoters                  

 (1) Indian                  

  a) Individual/HUF 0 0 0  0.00 0 0 0  0.00  0.00

  b) Central Govt 0 0 0  0.00 0 0 0  0.00  0.00

  c) State Govt(s) 0 0 0  0.00 0 0 0  0.00  0.00

  d) Bodies Corp. 44,999,970 30 45,000,000 60.84 45,000,000 0 45,000,000 57.72 -3.12

  e) Banks / FI 0 0 0  0.00 0 0 0  0.00  0.00

  f) Any Other 0 0 0  0.00 0 0 0  0.00  0.00

   Sub-total (A)(1):- 44,999,970 30 45,000,000 60.84  -3.1245,000,000 0 45,000,000 57.72

 (2) Foreign                  

  a) NRIs - Individuals 0 0 0  0.00 0 0 0  0.00  0.00

  b) Other - Individuals 0 0 0  0.00 0 0 0  0.00  0.00

  c) Bodies Corp. 0 0 0  0.00 0 0 0  0.00  0.00

  d) Banks / FI 0 0 0  0.00 0 0 0  0.00  0.00

  e) Any Other 0 0 0  0.00 0 0 0  0.00  0.00

   Sub-total (A)(2):- 0 0 0  0.00   0.00 0 0 0  0.00

   Total shareholding  44,999,970 30 45,000,000 60.84  -3.1245,000,000 0 45,000,000 57.72

   of Promoter (A) =

   (A)(1)+(A)(2)

B. Public Shareholding                  

 1. Institutions                  

  a) Mutual Funds 0 0 0  0.00 0 0 0  0.00  0.00

  b) Banks / FI 0 0 0  0.00 0 0 0  0.00  0.00

  c) Central Govt 0 0 0  0.00 0 0 0  0.00  0.00

  d) State Govt(s) 0 0 0  0.00 0 0 0  0.00  0.00

  e) Venture Capital Funds 0 0 0  0.00 0 0 0  0.00  0.00

  f) Insurance Companies 0 0 0  0.00 0 0 0  0.00  0.00

  g) FIIs 0 0 0  0.00 0 0 0  0.00  0.00

  h) Foreign Venture

   Capital Funds 0 0 0  0.00 0 0 0  0.00  0.00

  i) Others (specify) 0 0 0  0.00 0 0 0  0.00  0.00

   Sub-total (B)(1):- 0 0 0  0.00   0.000 0 0  0.00

CATEGORY OF NO. OF SHARES HELD AT THE BEGINNING NO. OF SHARES HELD AT THE END OF % CHANGE

SHAREHOLDERS OF THE YEAR (1ST APRIL 2016) THE YEAR (31ST MARCH 2017) DURING

 DEMAT PHYSICAL TOTAL % OF DEMAT PHYSICAL TOTAL % OF THE YEAR

    TOTAL    TOTAL

    SHARES    SHARES 
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CATEGORY OF NO. OF SHARES HELD AT THE BEGINNING NO. OF SHARES HELD AT THE END OF % CHANGE

SHAREHOLDERS OF THE YEAR (1ST APRIL 2016) THE YEAR (31ST MARCH 2017) DURING

 DEMAT PHYSICAL TOTAL % OF DEMAT PHYSICAL TOTAL % OF THE YEAR

    TOTAL    TOTAL

    SHARES    SHARES 

 2. Non-Institutions                  

  a) Bodies Corp.              

  i) Indian 0 0 0  0.00 0 0 0  0.00  0.00

  ii) Overseas 17,257,531 0 17,257,531 23.33 18,053,050 0 18,053,050 23.16  -0.17

  b) Individuals              

  i) Individual 422,045 0 422,045 0.57 765,097 0 765,097 0.98 0.41

   shareholders holding

   nominal share capital

   upto C 1 lakh

  ii) Individual 11,279,082 0 11,279,082 15.25 14,145,617 0 14,145,617 18.14 2.89

   shareholders holding

   nominal share capital

   in excess of C1 lakh

  c) Others (specify) 0 0 0  0.00 0 0 0  0.00  0.00

   Sub-total (B)(2):- 28,958,658  0 28,958,658 39.15  3.1332,963,764 0 32,963,764 42.28

   Total Public 28,958,658  0 28,958,658 39.15  3.1332,963,764 0 32,963,764 42.28
   Shareholding (B)=

   (B)(1)+(B)(2)

C. Shares held by Custodian 0 0 0  0.00 0 0 0  0.00  0.00

 for GDRs & ADRs

 Grand Total (A+B+C) 73,958,628 30 73,958,658 100   0.0077,963,764 0 77,963,764 100

ii) Shareholding of Promoters

SHAREHOLDER’S NAME SHAREHOLDING AT THE BEGINNING SHAREHOLDING AT THE END OF % CHANGE IN

   OF THE YEAR (1ST APRIL 2016) THE YEAR (31ST MARCH 2017) SHAREHOLDING

    DURING THE YEAR

  NO. OF % OF TOTAL % OF SHARES NO. OF % OF TOTAL % OF SHARES 

  SHARES  SHARES OF PLEDGED / SHARES SHARES OF PLEDGED /

   THE ENCUMBERED  THE ENCUMBERED

   COMPANY  TO TOTAL  COMPANY TO TOTAL

    SHARES     SHARES

IIFL Holdings Limited 45000000 60.84 Nil 45000000 57.72 Nil -3.12

Total  45000000 60.84  Nil  -3.1245,000,000 57.72  Nil

*Note: There is no change in the total shareholding of promoters between 01-04-2016 and 31-03-2017. The decrease in % of 

total shares of the Promoter from 60.84% to 57.72% is pursuant to allotment of 4005106 equity shares to employees of the 

Company under ESOP scheme of the Company.

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

  SHAREHOLDING AT THE BEGINNING CUMULATIVE SHAREHOLDING

 OF THE YEAR (AS ON 01-04-2016) DURING THE YEAR (01-04-16 TO 31-03-17)

   NO. OF SHARES % OF TOTAL SHARES NO. OF SHARES % OF TOTAL SHARES OF

   OF THE COMPANY  THE COMPANY

At the beginning of the year 45,000,000 60.84 45,000,000 60.84

Date wise Increase / Decrease in Promoters Shareholding

during the year specifying the reasons for increase / decrease

(e.g. allotment / transfer / bonus/ sweat equity etc): - - - -

At the end of the year 45,000,000 57.72 45,000,000 57.72

*Note: There is no change in the total shareholding of promoters between 01-04-2016 and 31-03-2017. The decrease in % of 

total Promoters’ Shareholding from 60.84% to 57.72% is pursuant to allotment of 4,005,106 equity shares to eligible employees 

under ESOP scheme of the Company
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iv) Shareholding Pattern of  top  ten  Shareholders  (other  than  Directors, Promoters and Holders of GDRs and ADRs):

 FOR EACH OF THE TOP 10 NO. OF SHARES AT THE DATE INCREASE/ CUMULATIVE

 SHAREHOLDERS BEGINNING (01-04-16)/END  (DECREASE)  SHAREHOLDING DURING

  OF THE YEAR (31-03-17)  IN SHARE THE YEAR   

    HOLDING* (01-04-16 TO 31-03-17)

  NO. OF % OF TOTAL   NO. OF % OF TOTAL

  SHARES SHARES OF THE   SHARES SHARES OF THE

   COMPANY    COMPANY

1. General Atlantic Singapore 17257531 23.33% - - 17257531 23.33%

 Fund Pte. Ltd - - 06-04-2016 795,519 18,053,050 24.41%

  18,053,050 23.16%  -  -  18,053,050 23.16%

2. Anirudha Taparia 456,000 0.62%  -  -  456,000 0.62%

  456,000 0.58%  -  -  456,000 0.58%

3. Jiten Surtani 479,650 0.65%  -  -  479,650 0.65%

   -  - 06-04-2016 (79,930) 399,720 0.54%

   -  - 30-03-2017 16,710 416,430 0.53%

  416,430 0.53%  -  - 416,430 0.53%

4. Pravin Bhalerao 465,000 0.63%  -  - 465,000 0.63%

      06-04-2016 (65,000) 400,000 0.54%

  400,000 0.51%  -  -  400,000 0.51%

5. Vinay Ahuja 500,000 0.68%  -  - 500,000 0.68%

  -  - 06-04-2016 (100,000) 400,000 0.54%

  400,000 0.51%  -  -  400,000 0.51%

6. Umang Papneja 291,342 0.39%  -  -  291,342 0.39%

   -  - 30-03-2017 9,760 301,102 0.39%

  301,102 0.39%  -  - 301,102 0.39%

7. Sandeep Jethwani 154,544 0.21%  -  - 154,544 0.21%

      30-03-17 38,160 192,704 0.25%

    31-03-2017 100,000 292,704 0.38%

  292,704 0.38%  -  -  292,704 0.38%

8. V Girish 183,568 0.25%  -  -  183,568 0.25%

   -  - 30-03-17 2,950 186,518 0.24%

  186,518 0.24%  -  - 186,518 0.24%

9. Pravin Somani 145,056 0.20%  -  - 145,056 0.20%

   -  - 30-03-17 36,609 181,665 0.23%

  181,665 0.23%  -  - 181,665 0.23%

10. Kuber Bhalla 179,375 0.24%  -  - 179,375 0.24%

    06-04-2016 (29,075) 150,300 0.20%

   -  - 30-03-17 19,974 170,274 0.22%

  170,274 0.22%  -  - 170,274 0.22%

* The changes in the % of the shareholding of the above shareholders was due to allotment of shares under ESOS scheme to 

the employees and purchases/sales made by the shareholders during the year.
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v) Shareholding of Directors and Key Managerial Personnel:

 NAME SHAREHOLDING DATE INCREASE/ CUMULATIVE

    (DECREASE)  SHAREHOLDING DURING THE

    IN SHARE YEAR (01-04-16 TO 31-03-17)

    HOLDING*  

  NO. OF % OF TOTAL   NO. OF % OF TOTAL

  SHARES AT SHARES    SHARES SHARES 

  THE BEGINNING OF THE    OF THE

  (01-04-16)/END COMPANY    COMPANY

  OF THE YEAR

  (31-03-17)

A. DIRECTORS:

1. Karan Bhagat,   2,585,526 3.50% 01-04-16 - 2,585,526 3.50%

 Managing Director - - 06-04-16 (175,000) 2,410,526 3.26%

  -  30-03-17 2,400,000 4,810,526 6.17%

  4,810,526 6.17% 31-03-17 - 4,810,526 6.17%

2. Yatin Shah, 2,715,526 3.68% 01-04-16 - 2,715,526 3.68%

 Executive Director - - 06-04-16 (305,000) 24,10,526 3.26%

  - - 30-03-17 900,000 3,310,526 4.25%

  3,310,526 4.25% 31-03-17 - 3,310,526 4.25%

3. Amit Shah, 1,818,421 2.46% 01-04-16 - 1,818,421 2.46%

 Non-Executive Director 1,818,421 2.33% 31-03-17 - 1,818,421 2.33%

B. KEY MANAGERIAL PERSONNEL (KMP’s)

1. Pankaj Fitkariwala, 127,672 0.17% 01-04-16 - 127,672 0.17%

 Chief Financial Officer   30-03-17 17,030 144,702 0.19%

  144,702 0.19% 31-03-16 - 144,702 0.19%

2. Mr. Ashutosh Naik, Nil  01-04-16 - - -

 Company Secretary   30-03-17 3,337 3,337 0.00%

  3,337 0.00% 31-03-17 - 3,337 0.00%

3. Mr. Mihir Nanavati, NIL

 Chief Financial Officer

 w.e.f. January 24, 2017

V. INDEBTEDNESS: INDEBTEDNESS OF THE COMPANY INCLUDING INTEREST OUTSTANDING/ 

ACCRUED BUT NOT DUE FOR PAYMENTS:

PARTICULARS SECURED LOANS UNSECURED DEPOSITS TOTAL

  EXCLUDING DEPOSITS LOANS   INDEBTEDNESS

Indebtedness at the beginning of the financial year    

i)  Principal Amount 521,146,506 887,728,125 - 1,408,874,631

ii) Interest due but not paid  - - -

iii) Interest accrued but not due 73,537,088   73,537,088

Total (i+ii+iii) 594,683,595 887,728,125 - 1,482,411,720

Change in Indebtedness during the financial year    

• Addition - 43,694,224,000 - 43,694,224,000

• Reduction (504,809,038) (40,620,054,944)  (41,124,863,982)

Net Change (504,809,038) 3,074,169,056 - 2,569,360,018

Indebtedness at the end of the financial year    

i) Principal Amount 16,337,468 3,961,897,181 - 3,978,234,649

ii) Interest due but not paid - - - -

iii) Interest accrued but not due - -  -

Total (i+ii+iii) 16,337,468 3,961,897,181 - 3,978,234,649

* The changes in the % of the shareholding of the above Directors / KMPs was due to allotment of shares under ESOS scheme 

to the Directors / KMPs and purchases/sales made by the them during the year.
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VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:

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

PARTICULARS OF REMUNERATION NAME OF MD/WTD/ MANAGER TOTAL AMOUNT (RS.)

 KARAN BHAGAT YATIN SHAH

1. Gross salary   

 (a) Salary as per provisions contained in section17(1) of the 40,128,096 31,531,068 71,6,59,164

  Income - tax Act, 1961

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

 (c)  Profits in lieu of salary under section 17(3) Income-tax Act, 1961 - - -

2. Stock Option - - -

3. Sweat Equity - - -

4. Commission 

 - as % of profit

 - others, specify - - -

5. Others, please specify (PF) - - -

TOTAL (A)  40,128,096 31,531,068 71,659,164

Ceiling as per the Act C 14.03 Crore (being 10% of the net profits of the

    Company calculated as per Section 198 of the Companies, 2013)

B. Remuneration to other directors:

PARTICULARS OF REMUNERATION NAME OF DIRECTORS TOTAL

  MR. MR. R MR. MS. MR. MR. MR. AMOUNT

  NIRMAL VENKATARAMAN NILESH GEETA AMIT SANDEEP SHANTANU  (C)

  JAIN  VIKAMSEY MATHUR SHAH NAIK RASTOGI

i. Independent Directors

- Fee for attending board/committee meetings NIL NIL 315,000 510,000 NIL NIL NIL 825,000

- Commission NIL NIL 1,000,000 500,000 NIL NIL NIL 1,500,000

- Others, please specify NIL NIL NIL NIL NIL NIL NIL NIL

TOTAL (1)  NIL NIL 1,315,000 1,010,000 NIL NIL NIL 2,325,000

ii. Other Non-Executive Directors        

- Fee for attending board/committee meetings NIL NIL NIL NIL NIL NIL NIL NIL

- Commission NIL NIL NIL NIL NIL NIL NIL NIL

- Others, please specify NIL NIL NIL NIL NIL NIL NIL NIL

TOTAL (2)  NIL NIL NIL NIL NIL NIL NIL NIL

TOTAL (B)= (1+2) NIL NIL 1,315,000 1,010,000 NIL NIL NIL 2,325,000

Total Managerial Remuneration*: C 73,159,164/- (includes commission paid to other Director, i.e.,  an Independent Director)  

 Overall Ceiling as per the Act : Ceiling for Total Managerial Remuneration – 10% of **Net profit, i.e., D 14.03 Crore.

 Ceiling for Total Remuneration to other Directors – 1% of the **Net Profit, i.e., C 1.40 Crore.

 **Net profit calculated as per Section 198 of the Companies Act, 2013

NOTE: *Total Managerial Remuneration includes remuneration to Managing Director, Whole-Time Directors and other 

Directors.
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C. Remuneration to Key Managerial Personnel other than MD/Manager/WTD:

PARTICULARS OF REMUNERATION  KEY MANAGERIAL PERSONNEL  TOTAL

 CFO CFO COMPANY  AMOUNT (RS.)

 (PANKAJ (MIHIR SECRETARY

 FITKARIWALA)  NANAVATI) (ASHUTOSH

 (RESIGNED AS (APPOINTED AS NAIK)

 CFO ON 24TH CFO ON 24TH 

 JANUARY 2017) JANUARY 2017) 

1. Gross salary    

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

  Income Tax Act, 1961 21,316,866 2,128,912 8,999,213 32,444,991

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

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

  Income Tax Act, 1961 - - - -

2. Stock Option* - - - -

3. Sweat Equity - - - -

4. Commission

 - as % of profit

 - others, specify - - - -

5. Others, please specify (PF) - - - -

Total   21,316,866 2,128,912 8,999,213 32,444,991

VII. PENALTIES / PUNISHMENT/COMPOUNDING OF OFFENCES:

TYPE SECTION OF BRIEF DETAILS OF  AUTHORITY APPEAL MADE,

 THE COMPANIES DESCRIPTION PENALTY /  [RD / NCLT/   IF ANY

 ACT  PUNISHMENT/ COURT] (GIVE DETAILS)

   COMPOUNDING

    FEES IMPOSED   

A. Company  

 Penalty NIL

 Punishment 

 Compounding 

B. Directors

 Penalty NIL

 Punishment 

 Compounding 

C. Other Officers In Default

 Penalty NIL

 Punishment 

 Compounding 
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ANNEXURE IV

Secretarial Audit Report for the financial year ended March 31, 2017

To,

IIFL Wealth Management Limited

IIFL Centre, Kamala City, S.B. Marg

Lower Parel, West, 

Mumbai - 400013

We have conducted the secretarial audit of the compliance of 

applicable statutory provisions by IIFL Wealth Management 

Limited (hereinafter called “the Company”). Secretarial audit 

was conducted in a manner that provided us a reasonable 

basis for evaluating the corporate conducts / statutory 

compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, 

minutes books, forms and returns filed and other records 

maintained by the Company and also the information 

provided by the Company, its officers, agents and authorized 

representatives during the conduct of secretarial audit, we 

hereby report that in our opinion, the Company has, during 

the audit period covering the financial year ended on 31st 

March, 2017, complied with the statutory provisions listed 

hereunder and also that the Company has proper Board 

processes and compliance mechanism in place to the extent, 

in the manner and subject to the reporting made hereinafter: 

We have examined the books, papers, minute books, forms 

and returns filed and other records maintained by the 

Company for the financial year ended on 31st March, 2017 

according to the provisions of:

(i) The Companies Act, 2013 (‘the Act’) and the rules made 

thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) 

and the rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-

laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules 

and regulations made there under to the extent of 

Foreign Direct Investment;

(v) The following Regulations and Guidelines prescribed 

under the Securities and Exchange Board of India Act, 

1992 (‘SEBI Act’):-

 (a) The Securities and Exchange Board of India 

(Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011 (during the year under review not 

applicable to the Company);

 (b) The Securities and Exchange Board of India 

(Prohibition of Insider Trading) Regulations, 1992;

 (c) The Securities and Exchange Board of India (Issue of 

Capital and Disclosure Requirements) Regulations, 

2009 (during the year under review not 

applicable to the Company); 

 (d) The Securities and Exchange Board of India 

(Share Based Employee Benefits) Regulations, 

2014;

 (e) The Securities and Exchange Board of India 

(Issue and Listing of Debt Securities) 

Regulations, 2008 (during the year under 

review not applicable to the Company);

 (f) The Securities and Exchange Board of India 

(Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 regarding the 

Companies Act and dealing with client 

(during the year under review not applicable 

to the Company);

 (g) The Securities and Exchange Board of India 

(Delisting of Equity Shares) Regulations, 2009 

(during the year under review not applicable 

to the Company); and

 (h) The Securities and Exchange Board of India 

(Buyback of Securities) Regulations, 1998 

(during the year under review not applicable 

to the Company);

(vi) The Securities and Exchange Board of India 

(Investment Advisors) Regulations, 2013;

(vii) The Securities and Exchange Board of India 

(Portfolio Managers) Regulations, 1993;

(viii) The Securities and Exchange Board of India 

(Mutual Fund) Regulations, 1996;

(ix) The Securities and Exchange Board of India 

(Depositories and Participants) Regulations, 1993;

(x) The Securities and Exchange Board of India (Stock 

Brokers and Sub Brokers) Regulations, 1992;

 We have examined compliance with the 

applicable clauses of the following:

 a) Secretarial Standards issued by the Institute 

of Company Secretaries of India;

 b) Securities and Exchange Board of India 

(Listing Obligations and Disclosure 

Requirements) Regulations, 2015. (during the 

year under review not applicable to the 

Company)

  The Company has complied with the 

provisions of Act, Rules, Regulations, 

Guidelines etc. mentioned above.
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We further report that:

The Board of Directors of the Company is duly constituted 

with proper balance of the Executive Directors, Non-

Executive Directors and Independent Directors. The changes 

in the composition of the Board of Directors that took place 

during the period under review were carried out in 

compliance with the provisions of the Act. 

Adequate notice is given to all directors to schedule the 

Board Meetings, agenda and detailed notes on agenda were 

sent at least seven days in advance, and a system exists for 

seeking and obtaining further information and clarifications 

on the agenda items before the meeting and for meaningful 

participation at the meeting. 

All decisions of the Board are carried through unanimously. 

As per the records provided by the Company, none of the 

member of the Board dissented on any resolution passed at 

the meeting.

We further report that there are adequate systems and 

processes in the Company commensurate with the size and 

operations of the Company to monitor and ensure 

compliance with applicable laws, rules, regulations and 

guidelines.

We further report that during the audit period the Company 

had the following specific events / actions having a major 

bearing on the Company’s affairs in pursuance of the above 

referred laws, rules, regulations, guidelines, standards, etc.

i)   On November 8, 2016, the Board of Directors of the 

Company accorded its approval to invest up to C 200 

Crore, in one or more tranches, into equity share capital 

of IIFL Wealth Finance Limited (IIFLW Finance), at a 

fair value of C 60 per equity share.

ii)   On March 29, 2017, the Board of Directors of the 

Company accorded its approval  for sale of investment 

of 7,099 Equity Shares and 4,046 Preference Shares of 

India Alternatives Investment Advisors.

iii) In the Extra Ordinary General Meeting held on 

March 7, 2017, the members approved increase in 

borrowings by way of issue of securities including 

commercial papers and non-convertible 

debentures, borrowing in form of Inter corporate 

deposits or loans from banks and financial 

Institution, provided that the total amount that 

may be borrowed by the board and outstanding at 

any point of time (apart from temp loans obtained 

or to be obtained from the Company’s bankers in 

ordinary course of minutes),  does not exceed the 

sum of INR 3,000 Crores.

iv) In the Extra Ordinary General Meeting held on 

March 7, 2017, the members approved increase in 

limits of Inter corporate loans, Investments and 

guarantees by the Company to C 3000 crores.

v)  On March 30, 2017, the Company allotted 

4005106 equity shares of C 2 each fully paid up 

under provisions of IIFL Wealth Employee Stock 

Option Scheme - 2012 and IIFL Wealth Employee 

Stock Option Scheme – 2015 (“ESOP Schemes”).

For Mehta & Mehta,

Company Secretaries

(ICSI Unique Code P1996MH007500)

Atul Mehta
Partner
FCS No :  5782
CP No. : 2486

Place : Mumbai

Date : May 3, 2017

Note: This report is to be read with our letter of even 

date which is annexed as ‘ANNEXURE A’ and forms an 

integral part of this report.
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ANNEXURE A

To,

IIFL Wealth Management Limited

IIFL Centre, Kamala City, S.B. Marg

Lower Parel, West, 

Mumbai - 400013

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to 

express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the 

correctness of the contents of the secretarial records. The verification was done on test basis to ensure that correct facts 

are reflected in secretarial records. We believe that the processes and practices we followed provide a reasonable basis 

for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4. Wherever required, we have obtained the Management representation about the compliance of laws, rules and 

regulations and happening of events etc.

5. The compliance of the provisions of corporate laws, rules, regulations, standards is the responsibility of management. 

Our examination was limited to the verification of procedures on test basis.

6. The secretarial audit report is neither an assurance as to the future viability of the Company nor of the efficacy or 

effectiveness with which the management has conducted the affairs of the Company.

For Mehta & Mehta,

Company Secretaries

(ICSI Unique Code P1996MH007500)

Atul Mehta

Partner

FCS No :  5782

CP No. : 2486

Place : Mumbai

Date : May 3, 2017






































































































































































