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NOTICE 

NOTICE is hereby given that the Thirty-First (31st) Annual General Meeting (AGM) of the 
Members of IFCI Factors Limited will be held on Tuesday, the 15th day of September, 
2026 at 02:30 p.m. through Video Conference (VC)/ Other Audio Video Means (OAVM) in 
accordance with the applicable provisions of the Companies Act, 2013 read with the 
Circulars issued by the Ministry of Corporate Affairs in this regard, to transact the 
following business: 
 
ORDINARY BUSINESS 
 
1. To receive, consider and adopt the Audited Financial Statements of the Company for 

the financial year ended March 31, 2026, together with the report of the Board of 
Directors and Auditors’ thereon and comments of the Comptroller and Auditor General 
of India (C&AG) and pass the following resolution with or without modification(s) as 
an Ordinary Resolution:- 

 

“RESOLVED THAT the Audited Financial Statements of the Company for the 
Financial Year ended March 31, 2026, together with the reports of Board of Directors 
and Auditors’ thereon and comments of the Comptroller and Auditor General of India, 
be and are hereby adopted.” 

 
2. To appoint a Director in place of Shri Suresh Kumar Jain (DIN: 05103064), who retires 

by rotation at this AGM and being eligible, offers himself for re-appointment and to 
pass the following resolution, with or without modification(s), as an Ordinary 
Resolution:- 
 
“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable 
provisions of the Companies Act, 2013 and Companies (Appointment and 
Qualifications of Directors) Rules, 2014 (including any statutory modification(s) or re-
enactment thereof) Shri Suresh Kumar Jain (DIN: 05103064), who retires by rotation 
at this meeting and being eligible offered himself for re-appointment, be and is hereby 
re-appointed as Director (Non-executive) of the Company, liable to retire by rotation.” 
  

3. To authorize the Board of Directors of the Company to fix the remuneration of the 
Statutory Auditor(s) of the Company for the Financial Year 2026-27 and to pass the 
following resolution, with or without modification(s), as an Ordinary Resolution:- 

 
"RESOLVED THAT pursuant to the provisions of Section 139(5), 142 and all other 
applicable provisions, if any, of the Companies Act, 2013 and Companies (Audit and 
Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment thereof 
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for the time being in force), the Board of Directors of the Company (the ‘Board’), be 
and is hereby authorized to decide and fix the remuneration of the Statutory Auditor(s) 
of the Company appointed by Comptroller and Auditor General of India for the 
Financial Year 2026-27, as may be deemed fit and the Board is authorized to do all 
acts and take such steps as may be necessary to give effect to this resolution.” 

By Order of Board of Directors 

July 22, 2026    Sharmila Chhikara  
New Delhi   Company Secretary 

IFCI Factors Limited    
Registered Office: 
7th Floor, IFCI Tower, 61,     
Nehru Place, New Delhi – 110019  
CIN: U74899DL1995GOI074649 
Phone: +91-11-41642805 
Website: www.ifcifactors.com 
Email: cs@ifcifactors.com 

Notes: 

1. Pursuant to the Circular No. 03/2025 dated September 22, 2025 read with Circular 
No(s). 14/2020 dated April 08, 2020, 17/2020 dated April 13, 2020, and other 
relevant Circulars, issued by the Ministry of Corporate Affairs (MCA) from time to 
time, the 31st  Annual General Meeting (AGM) of the Company shall be conducted 
through Video Conference / Other Audio Visual Means.

2. The deemed venue for the 31st AGM shall be the Registered Office of the Company 
at 7th Floor, IFCI Tower, Nehru Place, New Delhi - 110019.

3. Since this AGM is being held pursuant to the MCA Circulars through VC/OAVM 
facility, physical attendance of members has been dispensed with. Accordingly, the 
facility of appointment of proxies by the members will not be available for the AGM 
and hence, the Proxy Form is not annexed to this Notice. Attendance slip and route 
map are also not annexed to this Notice for the same reason.

4. Institutional/Corporate shareholders (i.e. other than individuals/HUF etc.) are 
required to send a scanned copy (pdf/jpg format) of its board or governing body's 
Resolution/authorisation, etc., authorizing their representative to attend the AGM

http://www.ifcifactors.com/
mailto:cs@ifcifactors.com
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on its behalf and to vote. The said resolution/authorisation may be sent by e- mail 
through their registered email address to cs@ifcifactors.com. 

5. In terms of sections 101 and 136 of the Act, read with the relevant rules made 
thereunder, companies may send the notice of AGM and the annual report, 
including financial statements, boards’ report, etc. by electronic mode. Pursuant 
to the said provisions of the Act read with MCA Circulars, Notice of the 31st AGM 
along with the Annual Report for FY 2025-2026 is being sent only through 
electronic mode to those members whose e-mail addresses are registered with the 
Company / Depository Participants. Members may note that the Notice and Annual 
Report for FY 2025-2026 will also be available on the Company’s website at 
www.ifcifactors.com

6. Members shall receive necessary information/procedure separately at their 
registered e-mail addresses to enable them to access the audio-video facility for 
participation in the meeting.

7. The members can join the AGM through VC/OAVM mode 15 minutes before and 
after the scheduled time of the commencement of the meeting by following the 
link provided by the company separately.

8. Attendance of the members participating in the 31st AGM through VC/OAVM facility 
shall be counted for the purpose of reckoning the quorum under Section 103 of 
the Act.

9. Members are informed that in case a demand for poll is made by any member in 
respect to any item, the members shall cast their vote on the resolutions only by 
sending emails through email addresses which are registered with the Company / 
Depository Participants. The voting shall be sent to the Company by e-mail 
through their registered email address to cs@ifcifactors.com.

10.Members who have not registered their e-mail addresses so far are requested to 
register their e-mail address to cs@ifcifactors.com for receiving all communication 
including Annual Report, Notices, Circulars, etc. from the Company electronically.

11.Members are requested to kindly communicate immediately any change in their 
address, if any, to the Company Secretary at the Registered Office of the Company. 
Further, the shareholders who are holding shares in physical form are requested 
to update their KYC details by writing to cs@ifcifactors.com and requested to 
convert their physical share certificates into dematerialized form.

mailto:cs@ifcifactors.com
https://ifcifactors.com/
mailto:cs@ifcifactors.com
mailto:cs@ifcifactors.com
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12. All documents referred to in the Notice calling the AGM and the Explanatory
Statement, if any, as well as other documents as required under the provisions of
the Act, will be available for inspection electronically without any fee by the
members from the date of circulation of this Notice upto the date of the AGM.
Members seeking to inspect the documents can send an email to the company at
cs@ifcifactors.com mentioning their, DP ID / Client ID or Folio No. and PAN. The
document will be open for inspection through electronic mode on all working days
except Saturdays, Sundays and Holidays between 11:00 AM to 01:00 PM upto the
date of this AGM. The register required to be maintained under section 170 of the
Act will be available for inspection at the AGM through electronic mode.

13. Brief details of the Director(s), who are being appointed / re-appointed, is annexed
hereto as per requirements of the Act and the Secretarial Standards on General
Meetings (SS-2) and forms part of the Notice.

mailto:cs@ifcifactors.com
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INFORMATION ABOUT DIRECTOR(S) SEEKING APPOINTMENT / RE-
APPOINTMENT AS MANDATED UNDER PROVISIONS OF THE COMPANIES ACT, 
2013 AND THE SECRETARIAL STANDARDS ON GENERAL MEETINGS (SS-2) IS 
AS UNDER: 

Name    Shri Suresh Kumar Jain 

Date of Birth & Age 05-05-1954 (72 years) 

DIN No. 05103064 

Qualifications 1. Honours Graduate in Science (B.Sc. Hons – GOLD 
MEDALIST) 

2. Master’s Degree in Economics (MA Economics) 
3. Certified Associate of the Indian Institute of Bankers 
4. Diploma in Personnel Management and Labour Welfare 

(GOLD       MEDALIST) 
5. Diploma in French Language 

Date of  first 
appointment on 
Board 

He is on the Board of the Company since 22/07/2020 

Experience Shri Suresh Kumar Jain has over 38 years of rich experience 
with Public Sector Banks in India. He has served as an 
Executive Director of Union Bank of India where he was 
overseeing operations of the Bank in London, Hong Kong, Abu 
Dhabi, Dubai, Beijing, Shanghai, Antwerp and Sydney and also 
responsible for Human Resource Development, Management 
of non-performing assets/stressed assets portfolio of the Bank 
and Management and Development of Micro, Small and 
Medium Enterprise portfolio of the Bank. 

Prior to Union Bank of India, he has served upto the position 
of General Manager, National Banking Group-Western India at 
Bank of India where he looked after oversees banking, 
processing of Large credit proposal. He has also worked as 
Manager (Credit) in Bank of India, Hong Kong overseeing one 
of the largest international portfolio of international trade 
finance and loan syndications for the Bank. 

Terms and condition 
of Appointment or 
Re-appointment 
including 
Remuneration 

Appointed as Non-Executive, Non-Independent Director. He is 
not paid any remuneration (including fee & commission), 
except, sitting fee, as applicable.  
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No. of Meetings of 
the Board attended 
during the financial 
year 2025-26. 
(Attended/Held) 

He has attended all six (6) Board Meetings held during the FY 
2025-26. 

Other Directorships 1. Asit C Mehta Investment Interrmediates Limited 
2. Fundviser Capital (India) Limited 
3. Asit C Mehta Financial Services Limited 
4. Anand Rathi Global Finance Limited 
5. Areion Assets Management Private Limited 
6. Areion Strategic Advisors India Private Limited 
7. Branch International Financial Services Private Limited 
8. Hindustan Oil Exploration Company Limited 

Membership/ 
Chairmanship of 
Committees of other 
Boards 
 

S. 
No. 

Name of the 
Company/ 
Society 

Name of the 
Committee 

Chairman/ 
Member 

1. 
 

Anand Rathi 
Global Finance 
Limited 

Nomination and 
Remuneration 
Committee 

Chairman 

Audit Committee Member 
IT Strategy 
Committee 

Chairman 

2. Asit C Mehta 
Financial Services 
Limited 

Audit Committee Member 
Stakeholder 
Relations 
Committee 

 

3. Asit C Mehta 
Investment 
Intermediaries 
Limited 

Audit Committee Member 

Nomination and 
Remuneration 
Committee 

Member 

4. Fundviser Capital 
India Limited 

Audit Committee Member 

Nomination and 
Remuneration 
Committee 

Member 

Stakeholder 
Relations 
Committee 

Member 

5. Hindustan Oil 
Exploration 
Company Limited 

Audit Committee Chairman 

Nomination and 
Remuneration 
Committee 

Member 
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Stakeholder 
Relations 
Committee 

Chairman 

6 Branch 
International 
Financial Services 
Private Limited 

Audit Committee Member 

Nomination and 
Remuneration 
Committee 

Chairman 

Risk Committee Member 

IT Strategy 
Committee 

Chairman 

 

Shareholding in the 
Company 

He does not hold any shares in IFCI Factors Limited neither in 
his name nor as beneficial owner. 

Relationship with 
other Directors, 
Managers, and other 
KMP of the Company 

He is not related to other Directors or Key Managerial Personnel 
of the Company. 
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BOARDS’ REPORT 

TO THE MEMBERS 

The Board of Directors of your Company (“Company” or “IFL”) are pleased to present before 

you the 31st (Thirty-First) Annual Report of the Company together with the Audited Financial 

Statement for the year ended on March 31, 2026, Auditors’ Report thereon, Secretarial 

Auditors’ Report and review of financial statements by the Comptroller and Auditor General of 

India (C&AG). 

Financial Summary 

The summarised financial performance of the Company for the Financial Year 2025-26 and 

previous year as per Indian Accounting Standards (Ind - AS) is as below:    

 (Rs. in lakh) 

Particulars FY 2025-26 FY 2024-25 

Total Income 440.92 315.78 

Less: Expenditure 

- Finance Cost

- Employee benefits Expenses

- Depreciation, amortization & impairment

- Impairment on Financial Assets

- Other Expenses

0.38 

289.46 

2.75 

- 

132.51 

0.06 

298.27 

3.00 

(452.88) 

105.07 

Total Expenditure 425.11 (46.48) 

Profit/(Loss) before exceptional items and tax 15.81 362.26 

Exception items 0.00 0.00 

Profit / (Loss) Before Tax 15.81 362.26 

Tax Expense 

- Current Tax

- Deferred Tax

- 

9.92 

- 

- 

Profit/ (Loss) After Tax 5.89 362.26 

State of affairs of the Company 

Over the years your Company made persistent efforts towards recovery from stressed assets 

and NPAs. However, the company faced various challenges including no recourse to the 

Debt Recovery Tribunal (DRT), lengthy legal proceedings, challenges in monetizing collateral 

in a timely manner owing to volatility in market conditions and externalities that 

created impediments to recovery under the SARFAESI Act, 2002. Accordingly, recovery 

was long drawn, sporadic and subdued. 

On the liability side, the outstanding Non-Convertible Debentures (NCDs) of Rs.141.10 crore 

issued by your company in 2013 fell due for repayment in April and May 2023. Considering 

the subdued recovery and the need to generate liquidity to meet the debt servicing obligations, 
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the Board of your Company directed to focus on monetization of NPAs in a time bound manner. 

During FY 2023-24, your company monetized a portfolio of accounts by way of assignment to 

Asset Reconstruction Company (ARC) after conducting an open market processes. Further 

during FY 2023-24 your company monetised a portfolio of NPAs and SR by way of assignment 

to IFCI Limited, the Holding Company, after conducting an open market processes. As on 

March 31, 2026 your Company does not have any factoring or loan exposures. 

IFCI Factors Limited (IFL) has received a communication from IFCI Limited informing that the 

Department of Financial Services (DFS), Ministry of Finance, Government of India, has 

accorded in-principle approval for the proposed consolidation of the IFCI Group. The proposal 

envisages the merger of IFCI Factors Limited, StockHolding Corporation of India Limited, IFCI 

Infrastructure Development Limited, and IIDL Realtors Private Limited with IFCI Limited, 

subject to applicable regulatory and statutory approvals. The Board of IFCI Limited, at its 

meeting held on November 22, 2024, approved the initiation of the consolidation process in 

accordance with applicable laws, regulations, and guidelines. Further details are available in 

the disclosures made by IFCI Limited to the stock exchanges. 

Certificate of Registration as NBFC-Factor 

Your Company holds a Certificate of Registration as NBFC–Factor issued by Reserve Bank of 

India and is a Non-Deposit taking Systemically Important NBFC Factor (NBFC–ND- SI-Factor). 

The company is a Non-Banking Financial Company (NBFC) as defined in section 45-1 (a) of 

the RBI Act and is registered with the Reserve Bank of India (RBI) as an NBFC — Factor with 

the RBI. As regards the Principal Business Criteria as laid down vide the Reserve Bank of India 

(Non-Banking Financial Companies – Registration, Exemptions and Framework for Scale Based 

Regulation) Directions, 2025, your company reports that as on March 31, 2026, the 

percentage of factoring assets to total assets was nil and was at variance with the stipulated 

ratio of 50% owing to closure / assignment of all factoring accounts. Pursuant to the 

monetization of all factoring accounts, the percentage of factoring income to total income is 

nil as on March 31, 2026, which is at variance with the stipulated ratio of 50%. 

The Board of Directors of your Company accorded in-principle approval for surrender of your 

Company’s Certificate of Registration (CoR) as an NBFC-Factor. Further action in respect of 

surrender of the CoR will be taken in consultation with the promoters. In this regard, it is 

submitted that IFCI Factors Limited is a Government of India Company and there are specific 

guidelines for closure of Government Companies, which have not been invoked for your 

company. As on date the CoR has not been surrendered. 

Dividend 

With regard to the performance of your Company for the period ended on March 31, 2026, in 

view of accumulated losses, no dividend on Equity Shares has been recommended by the 

Board for the year ended March 31, 2026. In view of accumulated losses incurred by the 

Company, the arrear of dividend on 9% Compulsory Convertible Cumulative Preference Shares 

and 10% Compulsory Convertible Cumulative Preference Shares amounting to Rs.61.03 crore 

stands accumulated to the next year. 
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Transfer to Reserves 

Since the Board of Directors of your Company has not recommended any dividend on the 

Equity Shares of the Company for the Financial Year 2025-26, the provisions of Companies 

(Declaration and Payment of Dividend) Rules, 2014 are not applicable. 

Capital Structure / alteration of Share Capital 

The capital structure of your Company is as follows: 

Authorized Share Capital 

30,00,00,000 number of Equity Shares of Rs. 10/- each aggregating to Rs. 300,00,00,000/-. 

20,00,00,000 number of Preference Shares of Rs. 10/- each aggregating to Rs. 

200,00,00,000/-. 

Issued, Subscribed and Paid-up Capital 

27,94,38,860 number of Equity Shares of Rs. 10/- each aggregating to Rs. 2,79,43,88,600 /- 

During the Financial Year 2025-26, there was no change in Authorized Share Capital, Issued, 

Subscribed and Paid-up Capital of your Company. 

Change in status of your Company 

There has been no change in status of your Company, during the financial year ended 31st 

March, 2026. 

Directors and Key Managerial Personnel 

The Board of Directors of your Company consist of 6 (six) Directors as on March 31, 2026, 

which includes four Non-Executive Directors, one Nominee Director and one Managing 

Director. In terms of the provisions of Section 152 of the Companies Act, 2013, Mr. Suresh 

Kumar Jain (DIN No. 05103064), Non-Executive Director, who retires by rotation at the 31st 

Annual General Meeting and being eligible has offered himself for reappointment at the 

ensuing Annual General Meeting. 

During the year under review, there was no change in the composition of Board of Directors. 

However, following changes were there in the Key Managerial Personnel, with the approval 

of the Board at its Meeting held on November 19, 2025:- 

1. Ms. Shikha Gupta, Deputy General Manager was appointed as Chief Financial Officer

vice Mr. Chirag Sapra w.e.f November 19 2025;

2. Ms. Sharmila Chhikara, Deputy General Manager was appointed as Company Secretary

vice Mr. Smit Kumar w.e.f November 19, 2025.
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Nomination & Remuneration Policy and Board Evaluation  

 

In compliance with the provisions of section 178 of the Companies Act, 2013, read with Rules 

made thereunder, your Company has constituted the Nomination and Remuneration 

Committee and has a Nomination and Remuneration Policy. Pursuant to Notification 

No.F.No.1/2/2014-CL.V dated June 5, 2015, issued by the Ministry of Corporate Affairs, 

Government Companies are exempted from complying with the provisions of sub section (2), 

(3) and (4) of Section 178  of the Companies Act, 2013. Your Company being a Government 

Company is not required to disclose the Nomination and Remuneration Policy and carry out 

the evaluation of every Director’s performance. However, as a good governance practice, the 

Nomination and Remuneration Committee and the Board have carried out the evaluation of 

individual Directors, the Committees of the Board and the Board as a whole for FY 2025-26. 

 

Particulars of Employees 

 

As on March 31, 2026 (as on close of business hours), IFL had 11 full time employees. With 

the reduction in level of operations, in order to ensure the optimum utilization of manpower, 

IFL has deputed 8 out of 11 employees to IFCI group companies. 

 

Managerial Remuneration 

 

As per Notification dated June 5, 2015, issued by the Ministry of Corporate Affairs, the 

Government companies are exempted form complying with the provisions of Section 197 of 

the Companies Act, 2013, read with Rules made thereunder. Your company being a 

Government Company is exempted from including the requisite information as a part of 

Boards’ Report.  

 

Contracts or arrangements with Related Parties 
 

The Related Party Transactions during the year have been disclosed in the note no. 31 to the 

Notes to Accounts. All Related Party Transactions (RPT) entered during FY 2025-26 were in 

the ordinary course of business and were carried out at arm’s length basis. No material or 

RPTs were entered during the year by the company. Accordingly, the disclosures of RPTs as 

required under Section 134(3)(H) of the Companies Act, 2013 in form AOC-2 is not applicable, 

hence, do not form part of the Boards’ report. The Policy on Related Party Transactions as 

approved by the Board of Directors is enclosed as Annexure I. The said Policy is also 

uploaded on the website of your Company at www.ifcifactors.com. 

 

Annual Return 

 

Pursuant to the provisions of the Companies Act, 2013, the annual return of the Company is 

available on the website of the Company at www.ifcifactors.com. 

 

 

 

http://www.ifcifactors.com/
http://www.ifcifactors.com/
http://www.ifcifactors.com/
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Corporate Social Responsibility (CSR) 
 

As your Company does not meet the criteria of having net worth of Rupees five hundred crore 

or more, or turnover of Rupees one thousand crore or more or a net profit of Rupees five 

crore or more during the immediately preceding financial year, specified under Section 135 of 

the Companies Act, 2013 read with the Companies (Corporate Social Responsibility Policy) 

Rules 2014, your Company is not required to constitute a Corporate Social Responsibility (CSR) 

Committee. Accordingly, disclosures required thereof have not been made part of this report. 

 

Fixed Deposits 

 

During the financial year ended March 31, 2026, your Company has not accepted any deposits 

from the public. A confirmation by the Board in this regard has been submitted to RBI. 

Accordingly, details relating to deposits, covered under chapter V of the Companies Act, 2013 

has not been made part of this report. 

Number of meetings of the Board  

 

The Board meets at regular intervals and the maximum interval between two meetings did 

not exceed the maximum interval as per the Companies Act, 2013.  

 

The Board met 6 (six) times during the Financial Year 2025-2026 viz., on April 25, 2025, July 

30, 2025, September 10, 2025, October 30, 2025, November 19, 2025 and January 22, 2026.  

 

Composition of Audit Committee 

 

The details of composition of Audit Committee forms part of the Corporate Governance Report 

appearing separately in the Annual Report. 

 

Your Directors would further like to inform that there has been no matter where the Board 

has not accepted recommendations of the Audit Committee. 

 

Disclosure as per Sexual Harassment of Women At Workplace (Prevention, 

Prohibition And Redressal) Act, 2013 

 

Your Company has zero tolerance for sexual harassment at workplace and has adopted a 

policy on Prevention, Prohibition and Redressal of Sexual Harassment at Workplace in line 

with the provisions of Sexual Harassment of Women at Workplace (Prevention, Prohibition 

and Redressal) Act, 2013 and the Rules framed thereunder. The Company has an Internal 

Complaint Committee to redress any issue related to sexual harassment in the organisation 

and to provide a safe and secure environment to employees in the organisation. 

 

The disclosure as required under Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013 for Financial Year 2025-26 is given below: 
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Number of complaints of sexual harassment received in the year:  Nil 

Number of complaints disposed of during the financial year: Nil 

Number of cases pending for more than ninety days: Nil 

 

Disclosure regarding applicable provisions of the Maternity Benefit Act 1961 

 

Your Company is complying with the provisions of the Maternity Benefit Act, 1961. 

 

Independent Directors’ Declaration 

 

During the FY 2025-26 there was no Independent Director on the Board of your company as 

per requirement of the Companies Act, 2013. Hence, no declaration was obtained. For the 

same reason, a statement regarding opinion of the Board with regard to integrity, expertise 

and experience (including proficiency) of the Independent Directors appointed during the year 

has not been made part of this report. 

 

Management Discussion and Analysis 

 

(i) Industry Structure and Development* 

In 2025, the global economy displayed resilience with 3.4 per cent growth (3.3 per cent a 

year ago) amidst high tariffs, elevated policy uncertainty, rising public debt and geopolitical 

tensions. These headwinds were largely offset by frontloading of imports, supply-chain 

realignments, and a surge in artificial intelligence (AI)-related investment. Global financial 

conditions remained broadly accommodative, barring April and May 2025 reflecting tariff 

tensions.  

 

India remained the fastest growing major economy, with GDP growth estimated at 7.6 per 

cent for 2025-26, up from 7.1 per cent in the previous year, supported by strong domestic 

consumption, sustained investment, proactive policy initiatives and sound macroeconomic 

fundamentals. On the demand side, private final consumption expenditure and fixed 

investment served as the key growth drivers. On the supply side, a buoyant services sector 

and a robust manufacturing performance helped offset subdued agricultural activity. 

 

Growth in gross value added (GVA) in the agriculture and allied sector moderated during 2025-

26, reflecting weather-related disruptions in kharif crops, although favourable rabi conditions 

provided support. Foodgrain and horticulture production reached record levels. Industrial 

sector posted strong growth in 2025-26, driven by a robust manufacturing sector. The growth 

was facilitated by steady industrial credit growth and broad sectoral policies like the production 

linked incentive (PLI) scheme and the National Manufacturing Mission. The services sector 

continued to be the primary driver of aggregate supply, contributing to around 69 per cent of 

real GVA growth. Labour market conditions remained stable during January-December 2025.  
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India’s merchandise trade deficit widened to US$ 333.2 billion during 2025-26 (US$ 282.5 

billion a year ago). A strong services trade surplus and a steady flow in private transfer receipts 

helped contain CAD within a sustainable level of 1.0 per cent of GDP during April-December 

2025. Capital flows witnessed significant volatility during 2025-26. While net foreign direct 

investment (FDI) inflows rose, other major forms of capital flows fell during the year. India’s 

foreign exchange reserves (US$ 691.1 billion as at end-March 2026) remained adequate in 

terms of the standard metrics of reserve adequacy, including import cover of about 11 months 

and external debt cover of 90.3 per cent, thereby providing buffer against adverse global 

spillovers. 

 

(ii) Non-Banking Financial Companies (NBFCs)* 

 

As per RBI’s Annual Report, 2025-26, asset quality and capital adequacy of the NBFCs 

remained robust during the year. In terms of the Financial Stability Report brought out by the 

Reserve Bank of India in June 2026, the credit growth of NBFCs (Upper and Middle Layers) 

rose to 20.7 per cent (y-o-y) in March 2025 from 16.0 per cent in September 2024. Considering 

activity-based classification, credit growth for the second largest category of NBFCs (in terms 

of outstanding loans), viz., NBFCIFCs has risen, vis-à-vis March 2024. NBFC-MFI’s portfolio 

contracted in H2:2024-25 as lenders exercised prudence in response to the stress in the 

portfolio. 

 

Delinquency level in both NBFC-UL and NBFC-ML improved. GNPA ratio of Government-owned 

NBFCs (58.7 per cent share in advances by NBFCML) improved to 1.4 per cent while that of 

privately owned NBFCs of NBFC-ML remained at similar level (5.2 per cent) as in September 

2024. The system level CRAR of NBFCs was healthy at 25.8 per cent in March 2025. NBFC-UL 

were consistently maintaining an elevated NIM at around 8 per cent, as against around 4 per 

cent by NBFC-ML. Consequently, profitability of NBFC-UL was much higher than that of NBFC-

ML in terms of ROA and ROE. On the liquidity front, upper layer NBFCs were more vulnerable, 

given that they had a higher proportion of short-term liabilities to total assets in comparison 

with NBFC-ML. The share of long-term assets in total assets of NBFC-UL stood at 55.0 per 

cent as against nearly two-thirds for NBFC-ML.  

 

*Source: Excerpts from the RBI Annual Report 2025-26 and RBI Financial Stability Report June 

2026. 

(iii) Opportunities & Threats, Segment-wise or Product-wise Performance, Risks and 
Concerns, Internal Control System and their adequacy, Outlook 

 

Over the years your Company made persistent efforts towards recovery from stressed assets 

and NPAs. However, the company faced various challenges including no recourse to the Debt 

Recovery Tribunal (DRT), lengthy legal proceedings, challenges in monetizing collateral, in a 
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timely manner owing to volatility in market conditions and externalities that created 

impediments to recovery under the SARFAESI Act, 2002. Accordingly, recovery was long 

drawn, sporadic and subdued. 

On the liability side, the outstanding Non-Convertible Debentures (NCDs) of Rs.141.10 crore 

issued by your company in 2013 fell due for repayment in April and May 2023. Considering 

the subdued recovery and the need to generate liquidity to meet the debt servicing obligations, 

the Board of your Company directed to focus on monetization of NPAs in a time bound manner. 

During FY 2023-24, your company monetized a portfolio of accounts by way of assignment to 

Asset Reconstruction Company (ARC) after conducting an open market processes. Further 

during FY 2023-24 your company monetised a portfolio of NPAs and SR by way of assignment 

to IFCI Limited, the Holding Company, after conducting an open market processes. As on 

March 31, 2026 your Company does not have any factoring or loan exposures. 

IFCI Factors Limited (IFL) has received a communication from IFCI Limited informing that the 

Department of Financial Services (DFS), Ministry of Finance, Government of India, has 

accorded in-principle approval for the proposed consolidation of the IFCI Group envisaging 

the merger of IFCI Factors Limited and other specified subsidiaries of IFCI Limited with IFCI 

Limited, subject to applicable regulatory and statutory approvals. Further details are available 

in the disclosures made by IFCI Limited to the stock exchanges. 

 

The Board of Directors of your Company accorded in-principle approval for surrender of your 

Company’s Certificate of Registration (CoR) as an NBFC-Factor. Further action in respect of 

surrender of the CoR will be taken in consultation with the promoters. In this regard, it is 

submitted that IFCI Factors Limited is a Government of India Company and there are specific 

guidelines for closure of Government Companies, which have not been invoked for your 

company. As on date the CoR has not been surrendered. 

The Internal Financial Controls with reference to financial statements adopted by the Company 

are adequate and operating effectively. 

 

(iv) Material developments in Human Resources/Industrial Relations front including number 

of people employed 

 

As on March 31, 2026 (close of business hour), the Company had 11 full time employees. 

With the reduction in level of operations, in order to ensure the optimum utilization of 

manpower, IFL has deputed 8 out of 11 employees to IFCI group companies. 

 

Directors’ Responsibility Statement 

 

Pursuant to Section 134(5) of the Companies Act, 2013 (‘Act’), with respect to the Directors’ 

Responsibility Statement it is hereby confirmed that: 
 

i) in the preparation of the annual accounts for the Financial Year 2025-26, the applicable 

accounting standards have been followed along with proper explanation relating to  

material departures; 



  
IFCI Factors Limited                                                                                             ANNUAL REPORT 2025-26 

16 
 

ii) 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; 

iii) the directors had taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the 

assets of the Company and for preventing and detecting fraud and other irregularities; 

iv) the directors had prepared the annual accounts on a going concern basis; 

v) the directors had laid down internal financial controls to be followed by the Company and 

that such internal financial controls are adequate and were operating efficiently; and  

vi) the directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively; 

 

Particulars of Loans, Guarantees and Investments 

 

As your Company is engaged in the business of financing Corporates in the capacity of being 

a Non-Banking Financial Company, therefore the provisions of Section 186 of the Companies 

Act, 2013, except for Sub-Section (1) are not applicable to your Company. 

 

Internal Financial Control 
 

The Internal Financial Controls with reference to financial statements adopted by the Company 

are adequate and operating effectively. 

 

Auditors 

 

Comptroller and Auditor General of India (C&AG) vide their letter dated September 11, 2025, 

appointed M/s. Raghu Nath Rai & Co. (FRN:000451N), Chartered Accountants as Statutory 

Auditors for the FY 2025-26.  

 

Further, as per the provisions of section 148 of the Companies Act, 2013, the requirement of 

Cost Auditor is not applicable to the Company.  

 

In terms of the provisions of Sec 204 of the Companies Act read with relevant Rules, M/s 

Surya Gupta & Associates, Company Secretaries was appointed as Secretarial Auditor for the 

FY 2025-26. 

 
 

Qualifications, Reservation or Adverse Remark or Disclaimer made by the Auditors  

 

(i) Statutory Auditors 

 

The Financial Results of the Company for the financial year FY 2025-26 were unqualified by 

the Statutory Auditors of the Company. The Report of the Statutory Auditor does not have 
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any qualification, emphasis of matter or adverse remarks, however, the Audit Report 

contained the following: 

S.No. Observations Management’s Reply 

1. Key Audit Matters (KAM)  
 
The Company was holding equity shares by 
way of investment amounting to ₹253.55 
lakh. Based on management’s assessment 
there is no reasonable expectation of 
recovering any value from this investment, 
the decline in its fair value has been 
considered permanent. Hence the amount 
was provided for provision as per IND AS. 
Accordingly, the Company has now written 
off the entire carrying amount of the 
investment in its books of account in FY 
2025-26. 

 
 
The diminution in value of the said 

equity shares had been fully 

provided for in the books of your 

Company during FY 2018-19 

considering various factors which 

inter-alia included winding up / 

compulsory delisting of the shares 

by the stock exchange. These 

shares were being carried at nil 

value since FY 2018-19. Since there 

is no reasonable expectation of 

recovery from these investments 

and the diminution in fair value is 

considered permanent in nature, the 

said investments were written off. 

2. Material Uncertainty Related to Going 
Concern 
 
In terms of the communication received by 
IFCI Limited from Department of Financial 
Services, Ministry of Finance vide letter 
F.No. 2/22/2016-IF-1 dated November 22, 
2024 according in-principle approval to 
consider ‘Consolidation of IFCI Group’, the 
Board of IFCI Limited has considered and 
accorded in-principle approval to the 
aforesaid consolidation proposal and to 
commence the process for the same. As per 
the announcement, IFCI Factors Limited is 
proposed for consolidation into IFCI Limited 
and the process of continuity and status of 
registration under NBFC- Factor will be 
taken into account during the merger with 
IFCI Limited. Therefore, the company’s 
ability to continue as a going concern would 
depend upon its future action plan. Further, 
as informed by the management, the 
company has not sanctioned/disbursed any 
fresh loan during last Year. The company do 
not have any running business model as of 
date. Our opinion is not modified in respect 
of this matter.  
 

 
 
 
Your Company received letter ref. 
no. IFCI/SACD/2024-25-241204007 
dated December 04, 2024 from the 
Holding Company, i.e.  IFCI Limited 
w.r.t. Consolidation of IFCI Group 
therein communicating that IFCI 
Limited is in receipt of a 
communication from Department of 
Financial Services (DFS), Ministry of 
Finance, Government of India vide 
letter F.No.2/22/2016-IF-1 dated 
November 22, 2024 according in-
principle approval to consider 
‘Consolidation of IFCI Group’ which, 
inter-alia entailed consolidation of 
IFCI Factors Limited with IFCI 
Limited. Accordingly, further action, 
in respect of surrender of the CoR 
shall be taken in consultation with 
the Holding Company.  
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3. Other Matter 
 
1. As per RBI Master Circular RBI/2014-
15/33 DNBS (PD) CC No. 
396/03.02.001/2014-15 dated 1 July 2014 
the Company is registered as an NBFC-
Factor with the Reserve Bank of India and is 
required to comply with the principal 
business criteria prescribed under the 
Factoring Regulation Act, 2011 and RBI 
guidelines, including that income from 
factoring business should constitute at least 
75% of its gross income. During the period 
ended 31 March 2026, the Company did not 
generate income from factoring business to 
the extent required, resulting in non-
compliance with the income criterion. This 
matter was considered a key audit matter 
due to its regulatory significance and 
potential impact on the Company’s NBFC-
Factor status.  
 
2. The company sold its investments in 
security receipts and loan assets to its 
holding company and with this assignment, 
IFL has assigned its complete portfolio of 
loan accounts/security receipts. Currently, 
no new lending activities are being 
undertaken. The company continues to 
generate revenue from other sources and 
treasury income. 

 

The complete Auditors’ Report on the Standalone Financial Statements forms part of the 

Annual Report. 

 

(ii)  Secretarial Auditors 

 

The Secretarial Audit Report for the FY 2025-26, is enclosed as Annexure II. The 

observations of the Secretarial Auditor along with Management’s Reply thereon is as follows:- 

 

S.No. Observations Management’s Reply 

1. In terms of section 149(4) of the 
Companies Act, 2013 read with Rule 4 of 
the Companies (Appointment and 
Qualifications of Directors) Rules, 2014 
the Company did not have required 
number of Independent Directors on its 
Board;  

In the absence of requisite number of 
Independent Directors on the Board of 
the Company, the Company is not in 
compliance with the provisions of 
section 149 of the Companies Act, 
2013.  
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2. In terms of Section 177 of the Companies 
Act, 2013 read with Rule 6 of the 
Companies (Meetings of Board and its 
Powers) Rules 2014, the Audit Committee 
did not have required number of 
Independent Directors as its members.  
 

Further, due to absence of requisite 
number of Independent Directors on 
the Board of the Company, the Audit 
Committee, Nomination & 
Remuneration Committee and IT 
Strategy Committee were constituted 
without Independent Directors.  
 
Since, IFCI Factors Limited is a 
Government Company, the power to 
appoint the Independent Directors 
vests with the Ministry administrative 
in charge and is seized of the matter. 
Requests have been made for 
appointment of requisite number of 
Independent Directors. Once the 
requisite number of Independent 
Directors are appointed, the aforesaid 
provisions will be complied with, and 
the Committees will be accordingly 
constituted. 
  
 

3. In terms of Section 178 of the Companies 
(Meeting of Board and its Powers) Rules, 
2014, the Nomination and Remuneration 
Committee did not have required number 
of Independent Directors as its members.  
 

4. In terms of RBI Master Direction on 
Information Technology Governance, 
Risk, Controls and Assurance Practices 
issued by RBI on November 07, 2023 the 
Chairman of the IT Strategy is not an 
Independent Director.  
 

 

Risk Management 

 

Your Company has in place approved Risk Management Policy wherein all material risks faced 

by your Company are identified and assessed. Further, Risk Management is overseen by the 

Risk Management and Asset Liability Management Committee on a continuous basis.  

 

Material changes and commitment affecting financial position of the Company 

 

Your Company had extended a Domestic Sales Bill Factoring facility of Rs.10 crore vide 

sanction letter dated 19.10.2010, to a Borrower. The account was classified as Non- 

Performing Asset in FY 2017-18 and the Borrower was admitted to Corporate Insolvency 

Resolution Process (CIRP) under the Insolvency and Bankruptcy Code (IBC). During the said 

process, the promoter of the Borrower settled the entire outstanding dues of your Company 

by way of arranging payment ₹6.19 crore. The Company was eventually taken over by a 

Resolution Applicant under CIRP pursuant to order of the Hon’ble National Company Law 

Tribunal (NCLT), Chennai dated 20.01.2020. Your company did not receive any payment from 

the Resolution Applicant under CIRP. After more than 5 years, a Group Company of the said 

promoter filed an application against your company seeking refund of ₹6.19 crore along with 

interest on grounds that your Company received double payment, both from itself and from 

the Resolution Applicant under CIRP. The said application was not served to your Company. 

Vide order dated 15.07.2025, the Hon’ble NCLT, Chennai passed an ex-parte order directing 

your Company to refund ₹6.19 crore along with interest @ 8% p.a. from 23.07.2019 until 

payment. Your Company filed an application with Hon’ble NCLT Chennai seeking, inter-alia, 

recall of the said order, inter-alia, on grounds that the party has misled the Court, supressing 
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key facts and did not in implead the necessary parties including the erstwhile promoter, the 

Resolution Applicant and the Resolution Professional under CIRP. Your company also prayed 

that the Group Company does not have any locus-standi to seek refund from your Company 

and its application is barred by limitation. Vide order dated 05.05.2026, the Hon'ble NCLT, 

Chennai dismissed IFL's recall application and upheld its earlier order dated 15.07.2025. 

However, the Hon’ble NCLT, Chennai granted liberty to IFL to file an independent application 

for enforcement of the Resolution Plan and recovery of unpaid dues from the Resolution 

Applicant. Aggrieved by the order dated 05.05.2026, your Company has preferred an appeal 

before the Hon'ble NCLAT, Chennai. Vide order dated 15.06.2026 the Hon'ble NCLAT stayed 

the operation of the impugned order, subject to deposit of ₹6.19 crore in the form of Fixed 

Deposit Receipt with lien-marked in favour of the Registrar, NCLAT, New Delhi. In compliance, 

your Company has deposited Fixed Deposit Receipts aggregating ₹6.19 crore on 02.07.2026. 

The matter is sub-judice. 

During FY 2025-26, your Company received two notices of demand under section 156 of the 

Income – Tax Act 1961 for AY 2015-16 and AY 2016-17, with demands of Rs.7,73,48,730/- 

and Rs.4,59,43,390/- respectively. Prima facie, the demand raised by the Income Tax 

department appears to be a mistake apparent on record. Accordingly, your Company has filed 

rectification applications under section 154 against the above mentioned demands. In respect 

of the demand for AY 2015-16, the Income Tax department vide order dated 20.05.2026 has 

noted that the total income was erroneously taken and the tax liability has been computed 

there on. The said computation is inconsistent with the assessment order and constituted a 

mistake apparent from record. Accordingly the mistake apparent has been rectified, the 

erroneous computation of total income and interest charged u/s 234B and 234C are deleted. 

The Income Tax Department has noted that the consequential demand if any arising from the 

said erroneous computation stands withdrawn. Thereby the demand of Rs.7,73,48,730/- has 

been dropped. Your Company is pursuing with the Income Tax department for dropping the 

demand of Rs.4,59,43,390/- for AY 2016-17 on  similar grounds. 

The Goods and Sales Tax department vide order dated 22.03.2024 passed by the Sales Tax 

Officer Class- II, ward 89, Zone 8, Delhi has demanded an amount of Rs.99,61,935/-. Your 

Company has filed an appeal before the Ld. Joint Commissioner (Appeal) seeking a personal 

hearing in the matter with a prayer for setting aside the impugned order dated 22.03.2024. 

The matter is sub-judice.        

The financial implications of the all the above matters have been captured under Notes to 

Accounts number 26, Contingent Liabilities and commitments (to the extent not provided for). 

There has been no other material changes and commitments affecting the financial position 
of the Company which have occurred between the end of the financial year till the date of this 
report. 
 

Vigil Mechanism 

 

Your Company has established a Vigil Mechanism for Directors and employees to report their 

genuine concerns to the appropriate authorities for any instances of unethical behaviour,  
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actual or suspected, fraud or violation of the Company’s code of conduct or ethics policy and 

provides safeguards against victimization of employees who avail the mechanism. The policy 

permits all the Directors and employees to report their concerns directly to the Chairman of 

the Audit Committee of the Company. During the year under review, no instance of protected 

disclosure has been made to the designated authority and no employee was denied access to 

the Audit Committee. The details of the Whistle Blower Policy/Vigilance Policy are available on 

the website of your Company. 

 

Subsidiaries/ Joint Venture/ Associate 
 

Your Company does not have any subsidiary/ joint venture/ associate company. 

Rating for Term Borrowings 
 

Your Company has no borrowings from bond holders or banks as on March 31, 2026. 

 

Corporate Governance 
 

The detailed report on Corporate Governance as stipulated under Reserve Bank of India (Non-

Banking Financial Companies – Financial Statements: Presentation and Disclosures) 

Directions, 2025 is appended herewith and forms part of the Annual Report. 

 

Energy Conservation and Technology Absorption  

 

The company’s operations do not involve any manufacturing or processing activities. It 

provides financial assistance to the industries and thereby require normal consumption of 

electricity. The other particulars relating to conservation of Energy stipulated in the Companies 

(Accounts) Rules, 2014 are not applicable. On technology absorption front, meetings were 

convened using audio-visual means. No technology was imported during the year and no 

expenditure was incurred on R&D activities. 

 

Foreign exchange earnings and outgo 

 

During the year under review, there was no inflow or outflow of foreign exchange. There was 

no foreign exchange fluctuation income during the financial year 2025-26. 

 

Cost Records 

 

The maintenance of cost records under sub-section (1) of section 148 of the Companies Act, 

2013, was not applicable to the Company. 

 

Application made or proceedings pending under IBC, 2016  

 

No application was made and no proceedings were pending against the Company under the 

Insolvency and Bankruptcy Code, 2016, during the year under report.  
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Disclosure of significant or material orders passed by Regulators or Courts 

impacting the going concern status of the Company 

 

During the year 2025-26 there was no significant or material order passed by any Regulators 

or Courts impacting the going concern status of the Company and Company’s operations. 

 

Details in respect of fraud reported by the auditors during the FY 2025-26 

 

Neither the Statutory Auditors nor the Secretarial Auditors have reported any fraud in their 

respective audit reports.  

 

Details of difference between amount of valuation during the financial year 2025- 

26. 

 

As on March 31, 2026, your Company has no outstanding borrowings from banks or 

bondholders. Hence, no event has taken place that give rise to reporting details under this 

head.  

 

Secretarial Standards 

 

The Company is in compliance with the applicable Secretarial Standards issued by the Institute 

of Company Secretaries of India and approved by the Central Government under Section 118 

(10) of the Companies Act, 2013. Further, during the Financial Year 2025-26, all returns / data 

/ statements submitted by concerned departments as advised by RBI and other Regulatory 

Authorities have been submitted. 

 

Comments of Comptroller & Auditor General of India 

 

The comments of Comptroller & Auditor General of India (C&AG) along with the Management 

Responses thereto are placed as Addendum. 
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      Annexure I  

Policy on Related Party Transactions 

Introduction 

 

This Policy deals with the Related Party Transactions (RPTs) in terms of RBI 

guidelines, Companies Act, 2013 and other applicable laws prescribing for 

formulation of RPT Policy. 

 

Definitions 

“Associate Company”, in relation to another company, means a company in which 

that other company has significant influence, but which is not a subsidiary company 

of the company having such influence and includes a joint Venture company. 

 

Explanation- (a) the expression "significant influence" means control of at least 

twenty per cent. of total voting power, or control of or participation in business 

decisions under an agreement; 

 

(b) the expression "joint venture" means a joint arrangement whereby the parties 

that have joint control of the arrangement have rights to the net assets of the 

arrangement. 

 

“Arm’s length transaction” means transaction between two related parties that 

is conducted as if they were unrelated, so that there is no conflict of interest. 

 

“Audit Committee” or “Committee” means “Audit Committee” constituted by the 

Board of Directors of the company, from time to time, under provisions of the 

Companies Act 2013 and RBI Guidelines. 

 

“Board of Directors” or “Board” means the Board of Directors of IFCI Factors, as 

constituted from time to time. 

 

“Company” means IFCI Factors. 

 

“Government Company” means any company in which not less than fifty one 

percent of the paid-up share capital is held by the Central Government, or by any 

State Government or Governments, or partly by the Central Government and partly 

by one or more State Governments, and includes a company which is subsidiary 

company of such a Government Company . 

 

“Independent Director” means a director of the Company, as appointed in terms 

of Section 149 of the Companies Act 2013. 
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“Key Managerial Personnel” in relation to a company, means- 

(i) Chief Executive Officer or the Managing Director or the Manager; 

(ii)    Company Secretary; 

(iii)    Whole-time Director; 

(iv)      Chief Financial Officer; and 

(v) Such other officer of the Company as may be prescribed by the Ministry 

of Corporate Affairs (MCA) from time to time. 

(vi) “Such other officer, not more than one level below the directors who is 

in whole-time employment, designated as key managerial personnel by 

the Board” 

 

“Policy” means Policy on Related Party Transactions  

 

(A) “Related Party” as per Companies Act 2013 & Rules made thereunder  

 

i. a director or his relative; 

 

ii. a key managerial personnel or his relative; 

 

iii. a firm, in which director, manager or his relative is a partner; 

 

iv. a private company in which a director or manager or his relative is a member 

or director; 

 

v. a public company  in which a director or manager is a director and holds 

along with his relatives, more than 2% of its paid-up share capital; 

 

vi. any body corporate whose Board of Directors, managing director or manager 

is accustomed to act in accordance with the advice, directions or instructions 

of a director or manager; 

 

vii. any person on whose advice, directions or instructions a director manager is 

accustomed to act: 

 

Provided that nothing in sub-clauses (vi) and (vii) shall apply to the advice, directions 

or instructions given in a professional capacity. 

 

viii. any body corporate which is: 

 

(a) a holding, subsidiary or an associate company of such company; or  

 

(b) a subsidiary of a holding company to which it is also a subsidiary; 

 

(c) an investing company or the venturer of the company. 
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Explanation.—For the purpose of this clause, “the investing company or 

the venturer of a company” means a body corporate whose investment in 

the company would result in the company becoming an associate 

company of the body corporate. 

 

ix. A director (other than Independent Director) or key managerial personnel of 

the holding company or his relative with reference to a company, shall be 

deemed to be a related partyJ 

 

(B)  As per the provisions of Accounting Standard: 

 

A related party is a person or entity that is related to the entity that is preparing 

its financial statements (in this Standard referred to as the ‘reporting entity’). 

(a) A person or a close member of that person’s family is related to a 

reporting entity if that person: 

(i) has control or joint control of the reporting entity; 

(ii) has significant influence over the reporting entity; or 

(iii) is a member of the key management personnel of the reporting 

entity or of a parent of the reporting entity. 

 

(b) An entity is related to a reporting entity if any of the following conditions 

applies: 

(i) The entity and the reporting entity are members of the same group (which 

means that each parent, subsidiary and fellow subsidiary is related to the 

others). 

(ii) One entity is an associate or joint venture of the other entity (or an associate 

or joint venture of a member of a group of which the other entity is a 

member). 

(iii) Both entities are joint ventures of the same third party. 

(iv) One entity is a joint venture of a third entity and the other entity is an 

associate of the third entity. 

(v) The entity is a post-employment benefit plan for the benefit of employees of 

either the reporting entity or an entity related to the reporting entity. If the 

reporting entity is itself such a plan, the sponsoring employers are also related 

to the reporting entity. 

(vi) The entity is controlled or jointly controlled by a person identified in (a). 

(vii) A person identified in (a)(i) has significant influence over the entity or is a 

member of the key management personnel of the entity (or of a parent of the 

entity). 

(viii) The entity, or any member of a group of which it is a part, provides key 

management personnel services to the reporting entity or to the parent of the 

reporting entity. 
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“Relative” with reference to any person, means anyone who is related to another, 

if- 

(i) They are members of a Hindu Undivided Family; 

(ii) They are husband and wife; or  

(iii) One person is related to the other in such manner as may be prescribed 

 

List of relatives as per Rule 4 of Companies (Specification of Definition Details) Rules, 

2014 

 

A person shall be deemed to be relative of another, if he or she is related to another 

in the following manner, namely:- 

 

1. Father including ‘Step-Father’ 
 

2. Mother including ‘Step-Mother’ 
 

3. Son including ‘Step-Son’ , Son’s wife. 
 

4. Daughter including  ‘Daughter’s husband’’ 
 

5. Brother including ‘Step-Brother’ 
 

6. Sister including ‘Step-Sister’ 
 

“Related Party Transactions” A Related Party Transaction is transfer of resources, 

services or obligations between the Company and a related party, regardless of whether a 

price is charged. 

 

“Control” as per Companies Act 2013 & Rules made thereunder and Accounting Standard: 

 

(A) With reference to the provisions of the Companies Act 2013 

 

Control shall include the right to appoint majority of the Directors or to control the 

management or policy decisions exercisable by a person or persons acting individually or in 

concert, directly or indirectly, including by virtue of their shareholding or management rights 

or shareholders’ agreement or voting agreements or in any other manner. 

 

(B) With reference to the provisions of Accounting Standard 

 

“Joint Ventures” –  A contractual arrangement whereby two or more parties undertake an 

economic activity which is subject to joint control. 

 

 

 



  
IFCI Factors Limited                                                                                             ANNUAL REPORT 2025-26 

28 
 

Dealing with Related Party Transactions 

A. Approvals 

 

I. Approval by Audit Committee 

 

All Related Party Transactions (including any subsequent modifications 

thereof) shall require approval of the Audit Committee of Directors. 

However, the Audit Committee of Directors may grant omnibus approval 

for the RPTs proposed to be entered into by the Company subject to the 

following conditions: 

 

i) The Audit Committee shall, after obtaining approval of the Board of 

Directors, specify the criteria for making the omnibus approval.  

 

ii) The Audit Committee shall consider the following factors while 

specifying the criteria for making omnibus approval, namely: - (a) 

repetitiveness of the transactions (in past or in future); (b) justification for 

the need of omnibus approval.  

 

a. The Audit Committee may grant the omnibus approval in line with the 

policy on Related Party Transactions of the Company. 

 

b. The Audit Committee shall satisfy itself the need for such omnibus 

approval and that such approval is in the interest of Company. 

 

c. Such omnibus approval shall specify: 

i. The name(s) of the Related Party, nature of transaction, 

period of transaction, maximum amount of transaction that 

can be entered into. 

ii.    The indicative base price/current contracted price and the 

formula for variation in the price if any, and 

iii.    Such other conditions as Audit Committee may deem fit. 

d. Audit Committee shall review, on a quarterly basis, the details of RPTs 

entered into by the Company pursuant to each of the omnibus approval 

given. 

e. Such omnibus approvals shall be valid for a period not exceeding one 

year and shall require fresh approvals after the expiry of one year. 

 

f. Where the need for RPT cannot be foreseen and aforesaid details are 

not available, audit committee may make omnibus approval for such 

transactions subject to their value not exceeding rupees one crore per 

transaction. 
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In the event of inadvertent omission to seek the approval of the Related 

Party Transaction in accordance with the Policy, the matter shall be 

reviewed by the Audit Committee. 

 

Provided further that in case of transaction, other than transactions 

referred to in section 188, and where Audit Committee does not approve 

the transaction, it shall make its recommendations to the Board 

 

II.  Approval by Board of Directors 

 

Except with the consent of the Board of Directors given by a resolution at 

a meeting of the board, the Company shall not enter into any contract or 

arrangement with a related party with respect to : 

 

i. Sale, purchase or supply of any goods or materials; 

ii. Selling or otherwise disposing of, or buying, property of any kind; 

iii. Leasing of property of any kind; 

iv. Availing or rendering of any services; 

v. Appointment of any agent for purchase or sale of goods, 

materials, services or property; 

vi. Such related party’s appointment to any office or place of profit in 

the company, its subsidiary company or associate company; and 

Related Party Transactions. 

 

Explanation- 

the expression “office or place of profit” means any office or place- 

Where such office or place of profit is held by a director, if the director 

holding it receives from the Company anything by way of remuneration 

over and above the remuneration to which he is entitled as director, by way 

of salary, fee, commission, perquisites, any rent-free accommodation, or 

otherwise; 

 

Where such office or place is held by an individual other than a director or 

by any firm, private company or other body corporate, if the individual, 

firm, private company or body corporate holding it receives from the 

Company  anything by way of remuneration, salary, fee, commission, 

perquisites, any rent-free accommodation, or otherwise; 

 

vii. Underwriting the subscription of any securities or derivatives 

thereof, of the company: 

Provided that nothing of the above shall apply to any transactions entered 

into by the Company in its ordinary course of business other than the 

transactions which are not on an arm’s length basis. 
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(Ordinary Course of Business shall include those business which forms part 

of the Main Object of the Memorandum of Association of the Company) 
 

III.      Approval by Shareholders 

 

1. All the transactions which are in excess of the limits specified in  Section 

188 of the Companies Act, 2013 and which are not in the ordinary 

course of business & arm’s length basis shall require approval of 

shareholders by way of Resolution.  

 

However, transactions between two Government Companies are 

exempted from the aforesaid shareholders approval required under 

point no.1 above.  

 

2. No Member of the Company shall vote on such Resolution to approve 

any contract or arrangement which may be entered into by the 

Company, if such member is a related party. The Related Party here 

refers to such Party as may be Related Party in the context of the 

contract or arrangement for which the approval is required.  

 

However, the following are exempted from compliance of point no.2 

above : 

 

(i) Transactions between two Government Companies ; and 

(ii) Transactions between a holding company and its wholly owned  

(iii) subsidiary company whose accounts are consolidated with such 

holding company and placed before the shareholders at the 

general meeting for approval.  

 

Provided that nothing contained in above clause shall apply to a company in which ninety 

per cent. or more members, in number, are relatives of promoters or are related parties 

 

Identification of Potential Related Party Transactions 

 

Identification of Potential Related Party Transactions 

 

i. Each director and Key Managerial Personnel shall be responsible for 

giving notice to the Company about any potential RPTs, he/she may be 

interested. 
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Pre-requisites for entering into Potential Related Party Transactions 

A. Audit Committee / Board Level Pre-requisites 

 

The Company shall enter into any contract or arrangement with a related 

party subject to the following conditions, namely:- 

 

The agenda of the Board/ Audit Committee Meeting, as the case may be, 

at which the resolution is proposed to be moved shall disclose- 

 

i) The name of the related party and nature of relationship; 

 

ii) The nature, duration of the contract and particulars of the contract 

or arrangement; 

 

iii) The material terms of the contract or arrangement including the 

value, if any; 

 

iv) Any advance paid or received for the contract or arrangement, if 

any; 

 

v) The manner of determining the pricing and commercial terms, both 

included as part of contract and not considered as part of the 

contract; 

 

vi) Whether all factors relevant to the contract have been considered, 

if not, the details of factors not considered with the rationale for not 

considering those factors; and 

 

vii) And other information relevant or important for the Board to take a 

decision on the proposed transaction. 

 

Where any director is interested in any contract or arrangement with a 

related party, such director shall not be present at the meeting during 

discussions on the subject matter of the resolution relating to such contract 

or arrangement.  

 

B. Shareholders’ Level Pre-requisites 

 

For the approval of shareholders, a notice calling the General Meeting will 

be sent along with the explanatory statement to the Shareholders. 

The Explanatory Statement to be annexed to the notice of a General 

Meeting convened for approval of the RPTs shall contain the following 

particulars, namely:- 
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Name of the Related party; 

Name of the Director or Key Managerial Personnel who is related, if any; 

Nature of relationship; 

Nature, material terms, monetary value and particulars of the contract or 

arrangement; 

Any other information relevant or important for the members to take a 

decision on the proposed resolution; 

 

Transactions not previously approved  

 

In the event the Company becomes aware of an RPT that has not been approved or ratified 

under this Policy, the transaction shall be placed as promptly as practicable before the Audit 

Committee or Board or the Shareholders as may be required in accordance with this Policy for 

review and ratification. 

 

The Audit Committee or the Board shall consider all relevant facts and circumstances regarding 

such transaction and shall evaluate all options available to the Company, including but not 

limited to ratification, revision, or termination of such transaction, and the Company shall take 

such action as the Audit Committee / the Board deems appropriate under the circumstances. 

 

Disclosure Requirements 

A. Disclosure by Board of Directors 

 

Every Director shall at the first Meeting of the Board in which he participates 

as a Director and thereafter at the first Meeting of the Board in every 

Financial Year or wherever there is any change in the disclosures already 

made, then at the first Board Meeting held after such change, disclose his 

concern or interest in any company or companies or bodies corporate, firm, 

or other association of individuals which shall include the shareholding. 

 

B. Disclosure on Website  

 

The Company shall disclose the policy on Related Party Transactions on its 

website and a web-link shall be provided in the Annual Report. 

 

C. Disclosure in Board’s Report 

 

Every contract or arrangement entered into by the Company under Section 

188(1) of the Companies Act, 2013 requiring Board’s and Company’s 

subsequent approval by way of Resolution shall be referred to in the Board’s 

Report to the shareholders along with the justification for entering into such 

contract or arrangement. 
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Non-approval or Related Party Transactions/Violation of 

Provision related to Related Party Transactions 

 

i. Where any contract or arrangement is entered into by a director or 

any other employee, without obtaining the consent of the Board or approval 

by a resolution in the general meeting under sub-section (1) and if it is not 

ratified by the Board or, as the case may be, by the shareholders at a 

meeting within three months from the date on which such contract or 

arrangement was entered into, such contract or arrangement shall be 

voidable at the option of the Board or, as the case may be, of the 

shareholders and if the contract or arrangement is with a related party to 

any director, or is authorised by any other director, the directors concerned 

shall indemnify the company against any loss incurred by it. 

 

ii. Without prejudice to anything in the above para, it shall be open to 

the Company to proceed against a director or a KMP any other employee 

who had entered into such contract or arrangement in contravention of the 

provisions of this section for recovery of any loss sustained by it as a result 

of such contract or arrangement. 
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Annexure II 
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                                                                                                             Addendum       
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S. 
No. 

CAG Comments Management Response 

A Comment on Notes to Financial 
Statements 

 

A.1 Contingent Liabilities 

IFCI Factors Limited (the Company) 
received a show cause notice dated 
20.02.2026 from the Income Tax 
Department for penalty under section 
274 read with section2T0A of the 
Income Tax Act, 1961 consequent to 
the disallowance of deduction for fair 
value loss of Rs.1.99 crore on security 
receipts for the Assessment Year 
2024-25 The potential penalty uls 
270A(9) of the IT Act, being 200% of 
the tax payable on the under-reported 
income, amounts to Rs. 1.33 crore. 
The Company contested the proposed 
penalty by submitting its reply to the 
show cause notice on 25.03.2026. As 
the matter was under dispute and the 
possibility of an outflow was not 
remote, the Company, should have 
disclosed the penalty as a Contingent 
Liability in accordance with the 
provisions of Ind AS 37 (Provisions, 
Contingent Liabilities and Contingent 
Assets). Non-disclosure has resulted 
in understatement of Contingent 
Liabilities by Rs.1.33 crore. 

It is submitted that as on 31 March 2026, no 
demand order imposing penalty under 
Section 270A had been passed by the 
Income Tax Department. The matter was 
pending adjudication before the Assessing 
Authority. 
 
Section 274 of the Income Tax Act provides 
that no penalty shall be imposed without 
giving the assessee a reasonable 
opportunity of being heard. Accordingly, 
issuance of a show cause notice merely 
initiates the proceedings and does not result 
in crystallization of any liability.  
 
Since no penalty order had been passed and 
no enforceable obligation existed as on 31 
March 2026, neither a provision nor 
disclosure of contingent liability was 
required under Ind AS 37. 
 
Accordingly, the Company believes that the 
financial statements for the year ended 31 
March 2026 appropriately comply with the 
requirements of Ind AS 37 and no 
understatement of contingent liabilities has 
arisen on this account. 
 
 

 

 

For and on behalf of the Board of Directors 

 

 

Alan Savio Pacheco        Sachikanta Mishra    

Managing Director          Director & Non-Executive Chairman                    

DIN: 03497265              DIN : 02755068  

Date  : August  08, 2026 

Place : New Delhi      
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REPORT ON CORPORATE GOVERNANCE 
 

1. COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE: 
 

The Company’s philosophy on Corporate Governance envisages attainment of better transparency 

and accountability in all facets of operations and all its interactions with its stakeholders including 

shareholders, employees, bankers and the auditors. The Company constantly endeavours to 

achieve standards of Corporate Governance in order to enhance the long term stakeholders’ value 

and maintain good Corporate Governance. The Company has well established, transparent and 

fair administrative set up to provide for professionalism and accountability. 

 

2. BOARD OF DIRECTORS: 
 

A. Composition, Category and Attendance of the Board of Directors 
[ 

As on March 31, 2026, the Board of the Company consisted of six Directors, out of whom five 

are Non-Executive Directors while one is Executive Director being the Managing Director.  
 

The composition of the Board, number of Board Meetings held, attendance, number of 

Directorship and Chairmanship / Membership of Committees in other Companies in respect of 

each Director during the FY 2025-26 is furnished below: 

 

Sl 

No 

Name of Director 

& DIN 

Category & 

Date of 

Appointment 

Attendance Particulars No. of Directorships/ Committee 

Memberships/ Chairmanships 

of other Companies 

No. of Board Meetings 

during the FY 2025-26  

At AGM 

held on 

September 

22, 2025 

Other 

Directorships 

Committee 

Memberships 

Committee 

Chairmans

hips 

Held Attended     

1. Mr. Sachikanta 

Mishra 

(02755068) 

Non-

Executive 

Chairman 

(14/12/2017) 

6 6 Yes 2 2 - 

2. Mr. Suresh Kumar 

Jain 

(05103064) 

Non-

Executive 

Director 

(22/07/2020) 

6 6 Yes 8 9 2 

3. Mr. Ashok Kumar 

Motwani 

(00088225) 

Non-

Executive 

Director 

(19/08/2021) 

6 6 Yes 1 1 - 

4. Ms. Pooja Mahajan 
(02874604) 

Non-
Executive 

Director 
(24/11/2022) 

6 6 Yes 1 - - 
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5. Mr. Himanshu 

Sharma  

(07161097) 

Non-

Executive 

Director 

(03/09/2024) 

6 6 Yes - - - 

6. Mr. Alan Savio 
Pacheco  

Managing 
Director 

(12/10/2022) 

6 6 Yes 3 - - 

DIRECTORS WHO CEASED TO BE ON THE BOARD OF DIRECTORS DURING FY 2025-26 

 

Nil 

 

Notes: 

 

(i) Number of Meetings represents the Meetings held during the period in which the Director was 

member of the Board. 

(ii) Number of other Directorship is exclusive of companies under Section 8 of the Companies Act, 

2013. 

(iii)  The details of Committee memberships / chairmanships considered for the above purpose are 

Audit Committee and Stakeholders’ Relationship Committee of all the Companies in which he/she 

is a Director. 

(iv) None of the Directors held Directorship in more than 10 Public Limited Companies. 

(v) Necessary disclosures regarding the positions in other Companies as on March 31, 2026 have 

been made by the Directors. 

(vi) None of the Directors are related to each other or to any Key Managerial Personnel of the 

Company. 

(vii) None of the Directors hold any shares or non-convertible instruments of the Company. 

 

B. Details of change in composition of the Board during the current and previous 

financial years 

There is no change during the current financial year. The changes in composition of the Board 

during the previous financial year FY 2025-26 is as follows: 

 

Sl. 
No. 

Name of 
Director  

Capacity (i.e., Executive / 
Non-Executive / Chairman / 
Promoter nominee / 
Independent) 

Nature of 
change 
(resignation, 
appointment 

Effective date 

1. Mr. Rahul Bhave Nominee Director and Chairman Cessation  August 16, 2024 

2. Mr. Sachikanta 
Mishra 

Nominee Director and Chairman Designated as 
Chairman 

August 16, 2024 

3. Mr. Himanshu 
Sharma 

Director (Non-executive) Appointment September 03, 2024 
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C. Number of Board Meetings held and dates: 

 

The Board met six (6) times during the Financial Year 2025-2026, on April 25, 2025, July 30, 

2025, September 10, 2025, October 30, 2025, November 19, 2025 and January 22, 2026.  

 
 

3. AUDIT COMMITTEE 

 

A. Terms of reference 

The terms of reference of Audit Committee is to examine the Financial Statements and the 

auditors’ report thereon, to evaluate internal financial controls and risk management systems, 

to review and monitor the auditor’s independence, performance and effectiveness of audit 

process, to approve transactions with related parties, review the functioning of the Whistle 

Blower Mechanism, etc. 

 

B. Composition, Meetings and Attendance of the Committee 

 

The Audit Committee met five (5) times during the financial year 2025-26, on April 25, 2025, 

July 30, 2025, October 30, 2025, November 19, 2025 and January 22, 2026.  The composition 

of the Audit Committee as on March 31, 2026 and attendance of members at the meetings 

during the FY 2025-26 is shown below: 

 

 

The Statutory Auditor and other senior executives were invited to participate in the meetings 

of the Audit Committee wherever necessary, as decided by the Committee. The Company 

Secretary acts as Secretary to the Audit Committee. 

 

4. NOMINATION & REMUNERATION COMMITTEE 
 

A. Terms of reference 
 

The terms of reference of Nomination and Remuneration Committee is to formulate the criteria 

for determining qualifications, positive attributes and independence of a director, to identify 

Name Position in Audit 

Committee 

Member of the 

Committee 

since   

No. of meetings during the 

FY 2025-26 

Held Attended 

Mr. Suresh Kumar Jain   Chairman 27/09/2020 5 5 

Mr. Ashok Kumar 

Motwani    

Member 03/08/2021 5 5 

Ms. Pooja Mahajan Member 24/11/2022 5 5 

Mr. Himanshu Sharma  Member 03/09/2024 5 5 

DIRECTORS WHO CEASED TO BE ON THE COMMITTEE DURING FY 2025-26 

NIL 
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persons who are qualified to become directors and who may be appointed in senior 

management, etc. 

 

B. Composition, Meetings and Attendance of the Committee 
 

The Nomination and Remuneration Committee met four (4) times during the Financial Year 

2025-26 on April 25, 2025, July 30, 2025, November 19, 2025 and January 22, 2026. The 

composition of the Committee as on March 31, 2026 and attendance of members during the 

FY 2025-26 is shown below: 

 

Name/ category Position in 

Committee 

Member of the 

Committee since   

No. of meetings during 

the FY 2025-26 

Held Attended 

Mr. Suresh Kumar Jain Chairperson 27/09/2020 4 4 

Ms. Pooja Mahajan Member 24/11/2022 4 4 

Mr. Himanshu Sharma Member 03/09/2024 4 4 

DIRECTORS WHO CEASED TO BE ON THE COMMITTEE DURING FY 2025-26 

 

 

C. Details of Remuneration and Shareholding of Directors 

 

The details of remuneration and sitting fees paid to the Directors during the Financial Year 

2025-26 and number of shares and Convertible Instruments held in the NBFC are as under:

  

 

 

SI.

No. 

Name Salary and 

other 

Compensation 

Perquisite Profit 

In lieu 

of 

Salary 

Sitting 

Fees 

(Rs.) 

Commission Total 

(Rs.) 

Number of 
shares and 

Convertible 
Instrument

s held in 
the NBFC 

1. Mr. Sachikanta 

Mishra 

- - - - - - - 

2. Mr. Suresh 

Kumar Jain 

- - -  4,85,000/- -  4,85,000/- - 

3. Mr. Ashok 

Kumar Motwani 

- - - 2,80,000/- - 2,80,000/- - 

4. Ms. Pooja 

Mahajan 

-  - - - - - - 

5. Mr. Himanshu 

Sharma 

- - - - - - - 

6. Mr. Alan Savio 

Pacheco 

-  - - - - - - 
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5. RISK MANAGEMENT AND ASSET LIABILITY MANAGEMENT COMMITTEE 

A. Terms of Reference 

 

The terms of reference of Risk Management and Asset Liability Management Committee is to 

identify and monitor key risk areas, devise the policy and strategy for integrated risk 

management, to critically assess the Company’s business strategies and plans from a risk 

perspective, manage risks to which the Company is exposed, including credit, market, 

operational and reputational risks and to review the Statement of Short Term Dynamic 

Liquidity, Structural Liquidity, Interest Rate Sensitivity etc.  

 

B. Composition, Meetings and Attendance of the Committee 

 

The Risk Management & Asset Liability Management Committee met four times during the 

Financial Year 2025-26, on July 30, 2025, October 30, 2025, November 19, 2025 and January 

22, 2026. The composition of the Committee and attendance of members during the FY 2025-

26 is shown below: 

 

Name/ category Position in 

Committee 

Member of the 

Committee since   

No. of meetings during 

the tenure of member 

Held Attended 

Ms. Pooja Mahajan Chairperson 26/10/2024 4 4 

Mr. Suresh Kumar Jain  Member 02/11/2021 4 4 

Mr. Alan Savio Pacheco Member 26/10/2022 4 4 

DIRECTORS WHO CEASED TO BE ON THE COMMITTEE DURING FY 2025-26 

Nil 

 

6. IT STRATEGY COMMITTEE 

 

The terms of reference of IT Strategy Committee is to approve IT strategy and policy 

documents and ensuring that the management has put an effective strategic planning process 

in place, ascertain that management has implemented processes and practices that ensure 

that the IT delivers value to the business, ensure IT investments represent a balance of risks 

and benefits and that budgets are acceptable, monitor the method that management uses to 

determine the IT resources needed to achieve strategic goals and provide high-level direction 

for sourcing and use of IT resources and ensure proper balance of IT investments for 

sustaining NBFC’s growth and becoming aware about exposure towards IT risks and controls.  

As on March 31, 2026, the Committee consisted of Mr. Suresh Kumar Jain as Chairman, Ms. 

Pooja Mahajan and Mr. Alan Savio Pacheco as Member. Since, there were no matters to be 

considered by the Committee, no meetings of the Committee held during the Financial Year 

2025-26.  
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7. INVESTOR GRIEVANCE COMMITTEE: 

 

The terms of reference of Investor Grievance Committee is to review the real result of all 

security holders’ issue on, allotment, transfer, demat, remat of the securities etc., to formulate 

the procedure in line with the statutory guidelines to ensure speedy disposal of requests 

received from security holders, to delegate authorities from time to time to the executives / 

authorized persons to implement the decision of the committee, to adopt any Guidelines, 

Policy, Code of Conduct etc. in relation to any of the matters aforesaid and to review, approve 

any other matter incidental or ancillary to the matter stated aforesaid. 

  

As on March 31, 2026, the Committee consisted of Ms. Pooja Mahajan as Chairperson, Mr. 

Himanshu Sharma and Mr. Alan Savio Pacheco as Member. Since, there were no matters to 

be considered by the Committee, no meetings of the Committee held during the Financial 

Year 2025-26.  

 

8. COMMITTEE OF DIRECTORS  

 

The terms of reference of Committee of Directors is to sanction financial assistance by way of 

factoring, advance against future receivables, corporate loans, settlement/restructuring of 

dues as per the Credit Policy of the Company, to borrow monies, create charge on the assets 

and to allot the securities etc.  

As on March 31, 2026, the Committee consisted of Mr. Suresh Kumar Jain as Chairman, Ms. 

Pooja Mahajan, Mr. Himanshu Sharma and Mr. Alan Savio Pacheco as Member. Since, there 

were no matters to be considered by the Committee, no meetings of the Committee held 

during the Financial Year 2025-26.  

 

9. RECOVERY COMMITTEE 
 

The terms of reference of Recovery Committee is to oversee the NPA recovery. As on March 

31, 2026, the Committee consisted of Mr. Suresh Kumar Jain as Chairman, Ms. Pooja Mahajan 

and Mr. Alan Savio Pacheco as Member. Since, there were no matters to be considered by the 

Committee, no meetings of the Committee held during the Financial Year 2025-26.  

 

10.  GENERAL BODY MEETINGS: 
 

Financial 

Year 

Date & time of 

AGM 

Venue of the AGM Special Resolution 

Passed 

2024-25 22nd September 

2025/ 02:30 PM 
IFCI Tower, 61 Nehru 

Place, New Delhi-110019, 

(through VC/OAVM) 

NIL 
2023-24 26th September 

2024/ 10:00 AM 

2022-23 18th December 

2023/ 12:00 Noon 
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11. DISCLOSURES 

 

(i) The related party transactions have been disclosed in note no. 31 of the Notes to 
Accounts of the Balance Sheet for the year ended March 31, 2026. 

(ii) No penalties were imposed on the Company by any Statutory / Regulatory authorities. 
(iii) The Company has a Whistle Blower Policy duly approved by the Board, which has been 

circulated to all the employees of the Company and also placed on the website of the 
Company at www.ifcifactors.com. Further, it is affirmed that no personnel has been 
denied access to the Audit Committee. 

(iv) During the year, no expenses which are of personal nature have been incurred for the 
Board of Directors and top management. 

(v) The Company is in compliance with the applicable Secretarial Standards issued by the 
Institute of Company Secretaries of India and approved by the Central Government 
under Section 118 (10) of the Companies Act, 2013. Further, during the Financial Year 
2025-26, all returns / data / statements submitted by concerned departments as advised 
by RBI and other Regulatory Authorities have been submitted. 

(vi) Management Discussion and Analysis forms part of the Boards’ Report and is given 
separately in the Annual Report 

 

 

12.  MEANS OF COMMUNICATION 

The Annual Report and other statutory information are being sent to shareholders.  

13.  TRAINING OF BOARD OF DIRECTORS 

The Company furnishes a set of documents to the Directors and informs them about the 

important data regarding recent developments about the performance of the Company, 

industry scenario & regulatory changes. 

 

 

For and on behalf of the Board of Directors 

 

                                                                                                      

 
Alan Savio Pacheco        Sachikanta Mishra    

Managing Director          Director & Non-Executive Chairman                    

DIN: 03497265              DIN : 02755068  

Date  : July 22, 2026 

Place : New Delhi                  

 

 

 

 

http://www.ifcifactors.com/
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