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NOTICE 

Notice is hereby given that the 32nd Annual General Meeting of the Members of M/s. ITL 
Finlease & Securities Limited will be held on Thursday, the 28th day of September 2023 at 
10.00 A.M. (IST) at the Registered Office of the Company situated at B – 08, GD – ITL Tower,
Top Floor, Netaji Subhash Place, Pitampura, Delhi-110034, India to transact the following 
business:  

ORDINARY BUSINESS: 

1. To receive, consider and adopt the Audited Balance Sheet of the Company as at 31st March,
2023 and the Profit and Loss Account for the year ended on that date and the Reports of the
Board of Directors and Auditors thereon

2. To appoint a Director in place of Mr. Kailash Jajodia  (DIN: 00142836), who retires by
rotation and being eligible, offers himself for re-appointment.

3. To appoint Statutory Auditor and fix their remuneration and in this
regard to consider and if thought fit, to pass, the following resolution as an Ordinary
Resolution

"RESOLVED THAT pursuant to the provisions of section 139, 141, 142 and other 
applicable provisions, if any, of the Companies Act, 2013  read with the 
Rules made there under {including any statutory modification(s) or 
re-enactment(s) thereof for the time being in force}, and pursuant to the recommendations 
of the Audit Committee and the Board of Directors of the Company, M/S. Samarth M. Surana 
& Co., Chartered Accountants (Firm Registration No. 1029N), be and are hereby re-appointed 
as the Statutory Auditors of the Company for term of One year, who shall hold office from 
the conclusion of this 32nd Annual General Meeting till the conclusion of the 
33rd Annual General Meeting to be held in the year 2024  at such 
remuneration as may be mutually agreed between the Board of Directors of 
the Company and the Auditors." 

SPECIAL BUSINESS: 

4. Continuation of directorship of Mr. Bajrang Lal Gupta, Non-Executive Director, in terms
of Regulation 17(1A) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and Companies Act, 2013

To consider, and if thought fit, to pass, the following resolution as a SPECIAL RESOLUTION: 

“RESOLVED THAT pursuant to Regulation 17(1A) of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, and the applicable 
provisions of the Companies Act, 2013 and relevant Rules framed thereunder (including any 
statutory modification(s) / amendment(s) / re-enactment(s) thereto) and upon the approval 
of Board of Directors of the Company, approval of the Members be and is hereby accorded 
for the continuation of directorship of Mr. Bajrang Lal Gupta  [DIN: 00143031], aged 74 years, 
as a ‘Non-Executive Non-Independent Director’ of the Company, liable to retire by rotation.”
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“RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby
authorized to do all acts and take all such steps as may be necessary, proper or expedient to 
give effect to this resolution.”

5. To re-appoint Mr. Duli Chand Sharma as an Independent Director and in this regard , to
consider and  if thought fit to pass) the following resolution as a Special  Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and any other
applicable provisions of the Companies Act, 2013 (“Act”) read with the Companies
(Appointment and Qualification of Directors) Rules, 2014 (including any statutory 
modification(s) or re-enactment thereof for the time being in force), read with Schedule IV to 
the Act and the applicable provisions of the Securities Exchange Board of India ( Listing 
Obligations and Disclosure Requirements ) Regulations , 2015 [SEBI (LODR) Regulations] and 
based on recommendation of nomination and remuneration committee and the board of 
directors, Mr. Duli Chand Sharma  (DIN: 08203166), who was appointed as an Independent 
Director and who hold office as an Independent Director (Non-Executive Director) of the 
Company up to 27/09/2023  , and who is eligible for re-appointment for a second term in 
accordance with the provisions of the Companies Act, 2013, rules made thereunder read with 
SEBI (LODR) Regulations, 2015, and for whose re-appointment the approval of shareholders is 
required pursuant to Regulation 17(1C) & 25 (2) of SEBI (LODR) Regulations, 2015 at this 
Annual General Meeting, and, who has submitted a declaration that he meets the criteria of 
independence as provided in Section 149(6) of the Act and applicable provisions of SEBI 
(LODR) Regulations), as amended from time to time, be and is hereby re-appointed as an 
Independent Director (Non-Executive Director) of the Company to hold office for second term 
of five consecutive years with effect from 31st  August ,2023 and whose office shall not be 
liable to retire by rotation”.

RESOLVED FURTHER THAT any Director of the Company be and is hereby authorised to do all 
acts, deeds and things including filings and take steps as may be deemed necessary, proper or 
expedient to give effect to this Resolution and matters incidental thereto”.

By the order of the Board of Directors 
  For ITL Finlease & Securities Limited  

DATED: 02/09/2023   (KAILASH JAJODIA) 
PLACE NEW DELHI        DIRECTOR    

 (DIN: 00142836) 

Sd/-
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NOTES: 

1. A Statement pursuant to Section 102 of the Companies Act, 2013, as amended, and
Secretarial Standard on General Meetings (Revised) – 2 (the “SS-2”), relating to Special
Businesses to be transacted at the AGM, are annexed hereto. The said Statement also
contains the recommendation of the Board of Directors of the Company in terms of
Regulation 17(11) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) (the “Listing Regulations”).

2. Pursuant to the provisions of Section 91 of the Companies Act, 2013, the Register of
Members and the Share Transfer Books of the Company will remain closed during the
book closure period from  Monday, the 25th day of September, 2023 to, Thursday, the
28th day of September, 2023 (both days inclusive);

3. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT
A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF/HERSELF AND A PROXY NEED
NOT BE A MEMBER OF THE COMPANY;

4. Proxy in order to be effective, must be lodged/deposited, duly completed and signed at
the Registered Office of the Company not less than 48 hours before the commencement
of the AGM. The Proxy form (MGT-11) is annexed to the notice. The Proxies submitted on
behalf of the bodies corporate, LLP etc., must be supported by an appropriate
resolution/authority, as applicable.

5. Pursuant to the provisions of Secon 105 of the Companies Act, 2013, a person can act as
proxy on behalf of members not exceeding fifty (50) and holding in the aggregate not
more than 10% (Ten Percent) of the total share capital of the Company carrying voting
rights. A member holding more than 10% (Ten Percent) of the total share capital of the
Company carrying voting rights may appoint a single person as a proxy, who shall not act
as a proxy for any other person or shareholder. The appointment of proxy shall be in
Form No. MGT-11, which is annexed herewith.

The proxy holder shall prove his/her identity at the time of attending the Meeting. When 
a member appoints a proxy and both the member and proxy attend the Meeting, the 
proxy stands automatically revoked.  

During the period beginning 24 hours before the me fixed for the commencement of the 
meeting and ending with the conclusion of meeting, a member would be entitled to 
inspect the proxies lodged during the business hours of the Company, provided that not 
less than three days’ notice in wring is given to the Company.

6. Corporate Members are requested to send a certified copy of the Board Resolution
authorizing their representative to attend this AGM, pursuant to Section 113 of the Act,
through e-mail at csitlfinlease@gmail.com or by post to the Company at B-08, GD-ITL
Tower, Top Floor, NetaJi Subhash Place, Pitampura, Delhi-1100034.

7. Members seeking any information or having any query with regards to financial
statements and operations of the Company are requested to write to the Company at its
registered office or by sending an email to csitlfinlease@gmail.com, at least one week
before the date of the Meeting  so as to enable the Management to keep the information
ready.
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8. Members are requested to bring the Annual Report for their reference at the meeting.
Attendance Slip duly filled in shall be handed over at the entrance to the meeting hall,
and duly signed in accordance with their specimen signature(s) registered with the
Company/Registrar and Share Transfer Agent (RTA).

9. Members are informed that, in case of joint holders attending the AGM, the member
whose name appears as the first holder in the order of names as per the Register of
members of the Company will be entitled to vote.

10. Members who hold shares in dematerialised form, are requested to quote Depository
Account Number (Client ID No.) for easy identification of attendance at the meeting.

11. All the documents referred to in the notice will be available for inspection at the
Company’s registered office during normal business hours on all working days upto the
date of AGM. The Register of Directors and Key managerial Personnel and their
shareholding, maintained under section 170 of the Companies Act 2013(Act), and the
Register of Contracts or Arrangements in which directors are interested, maintained
under section 189 of the Act, will be available for inspection by the members at the AGM.

12. SEBI has mandated the submission of Permanent Account Number (PAN), KYC details and
Nomination by every participant in the securities market. Members holding shares in
electronic form are, therefore, requested to submit their PAN to their depository
participant(s). Members holding shares in physical form are required to submit their PAN
details to the Registrar and Share Transfer Agent of the Company.

13. SEBI has decided that securities of listed companies can be transferred only in
dematerialized form with effect from December 5, 2018. In view of the above and to
avail various benefits of dematerialization, members are advised to dematerialize shares
held by them in physical form.

14. In terms of Section 72 of the Companies Act, 2013, a member of the Company may

nominate a person on whom the shares held by him/her shall vest in the event of his/her

death. Members desirous of availing this facility may submit nomination in prescribed

Form SH-13 (available on the website of the Company i.e www.itlfinlease.in to the

Company/RTA in case shares are held in physical form and to their respective depository

participant, if held in electronic form.

15. Electronic copy of the notice and the annual report for the year 2022-23 is being sent to

members whose email addresses are registered with the Company/ depository

participants for communication purpose unless any member has requested for a hard

copy of the same. The members who have not registered their email addresses, physical

copies of the same are being sent in the permitted mode.

16. The Ministry of Corporate Affairs (vide circular nos. 17/2011 and 18/2011 dated April 21,

2011 and April 29, 2011 respectively), has undertaken a ‘Green Initiative in Corporate

Governance’ and allowed companies to share documents with its shareholders through

electronic mode. Members are requested to support this green initiative by

registering/uploading their email addresses, in respect of shares held in dematerialized
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form with their respective Depository Participant and in respect of shares held in physical 

form with the Company’s Registrar and Share Transfer Agents.

17. This Notice is being sent to all the members whose name appears as on Thursday, 21st

September 2023 in the Register of Members or beneficial owner as received from Alankit

Assignments Limited , the Registrar and Transfer Agent of the Company or the

Depositories, respectively. The voting rights of shareholders shall be in proportion to

their shares of the paid up equity share capital of the Company as on the closing time of

21st September, 2023, being the cut‐off date. A person who is not a member as on the

cut-off date shall treat this notice for information purpose only. All the members as on

the cut-off date as well as date of AGM shall have right to attend the AGM.

18. Member(s) holding shares in physical form are requested to notify the Company at its

registered office or Company’s Registrar and Transfer Agent (RTA), M/s Alankit

Assignments Limited at its office at 205-208, Anarkali Complex, Jhandewalan, Extention,

New Delhi-110055, phone 011-42541960,011-42541234 and Email Id: rta@alankit.com of

any change in their addresses/Bank Mandates, National Electronic Clearing Service

(NECS), Electronic Clearing Service (ECS), nominations, power of attorney, contact

numbers and e-mail ids.

19. Members holding shares in electronic form are requested to intimate all changes

pertaining to their bank mandates, National Electronic Clearing Service (NECS),

Electronic Clearing Service (ECS), nominations, power of attorney, contact numbers,

change in address and e-mail addresses to their respective Depository Participants with

whom they maintaining their demat accounts. Changes intimated to the Depository

Participants will be automatically reflected in the Company’s record which will help the

Company and RTA to provide efficient and better services.

20. Member(s) may also note that in line with the MCA Circulars and SEBI Circular, the Notice

of the 32nd  AGM and the Annual Report for Financial Year 2022-23 will be available on

the website of the Company at www.itlfinlease.in and on the website of CDSL

www.evotingindia.com

21. Attendance Slip and the route map showing directions  to reach the venue of the thirty

second (32nd ) AGM is enclosed as per the requirements of Secretarial Standards-2 of

“General Meetings”.

22. Voting Rights: Shareholders holding equity shares shall have one vote per share as shown
against their holding and shareholders.

23 VOTING BY MEMBERS 

The voting for the agenda items as set forth in the Notice shall be done in the following 
manner:  
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a) Members may cast their votes through electronic means by using an electronic voting
system from a place other than the venue of AGM (Remote E-voting) in the manner provided
below.

b) At the venue of AGM, voting shall be done through Ballot Paper and the members
attending the AGM, who have not casted their vote by Remote E-voting shall be entitled to
cast their vote through Ballot Paper.

A member may participate in the AGM even after exercising his right to vote through 
Remote E-voting but shall not be allowed to vote again at the venue of the AGM. If a 
member casts vote through Remote E-voting and also at the AGM, then voting done through 
Remote E-voting shall prevail and voting done at the AGM shall be treated as invalid. 

i. Voting through electronic means:

b. Pursuant to the provisions of Section 108 of the Companies Act, 2013 and the Rules
made thereunder and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, a member of the Company holding shares either in
physical form or in dematerialized form may exercise his right to vote by electronic
means in respect of the resolution(s) contained in this notice.

c. The Company is providing facility for voting by electronic means to its members to
enable them to cast their votes through such voting. The Company has engaged the
services of Central Depository Services (India) Limited (CDSL) to provide remote e-
voting facility (i.e. the facility of casting votes by a member by using an electronic
voting system from a place other than the venue of a general meeting).

d. The Company shall also provide facility for voting through Ballot/polling paper which
shall be available at the meeting and members attending the meeting who have not
already casted their vote by remote e-voting shall be able to exercise their right to
vote at the meeting.

e. The members who have exercised their vote by remote e-voting prior to the meeting
may also attend the meeting but shall not be entitled to cast their vote again.

f. The Board of Directors have appointed Mr. Nakul Kumar, (ACS 35669) Company
Secretaries of M/s. Nakul Kumar & Associates, Delhi as the Scrutinizer, for
conducting the voting / poll and remote e-voting process in a fair and transparent
manner.

g. The cut-off date for the purpose of voting (including remote e-voting) in the meeting
is Thursday , 21st  September, 2023

h. Members are requested to carefully read the instructions for remote e-voting before
casting their vote.

i. The remote e-voting facility will be available during the following period after which
the portal shall forthwith be blocked and shall not be available:

EVSN 
COMMENCMENT OF E-VOTING END OF E-VOTING 

230829072 Monday, 25th September, 2023 at 
10.00 A.M 

Wednesday, 27th September, 2023 at 5.00 
P.M.
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j. Persons who have acquired shares and became members of the Company after

dispatch of the Notice of AGM but before the cut-off date of 21st September, 2023,

may obtained their user ID and password for e-voting from the Company’s Registrar

and share transfer Agent or CDSL.

k. The instructions for shareholders voting electronically are as under:

(i) The voting period begins on Monday, the 25th September 2023 at 10.00 A.M. and

ends on Wednesday the 27th September, 2023 at 5.00 P.M. During this period,

shareholders of the Company, holding shares either in physical form or in

dematerialized form, as on the cut-off date (record date) i.e. Thursday, 21st

September, 2023   may cast their vote electronically. The e-voting module shall

be disabled by CDSL for voting thereafter.

(ii) The shareholders should log on to the e-voting website www.evotingindia.com.

(iii) Click on Shareholders.

(iv) Now Enter your User ID

a. For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

c. Members holding shares in Physical Form should enter Folio Number

registered with the Company.

Next enter the Image Verification as displayed and Click on Login. 

(v) If you are holding shares in demat form and had logged on to

For Members holding shares in Demat Form and Physical Form 

PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department (Applicable 

for both demat shareholders as well as physical shareholders) 

 Members who have not updated their PAN with the Company/Depository

Participant are requested to use the first two letters of their name and the 8

digits of the sequence number in the PAN field.

 In case the sequence number is less than 8 digits enter the applicable number

of 0’s before the number after the first two characters of the name in

CAPITAL letters. Eg. If your name is Ramesh Kumar with sequence number 1

then enter RA00000001 in the PAN field.

Dividend 

Bank 

Details 

OR 

Date of 

Birth 

(DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded 

in your demat account or in the company records in order to login. 

 If both the details are not recorded with the depository or company please

enter the member id / folio number in the Dividend Bank details field as

mentioned in instruction (iv).
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www.evotingindia.com and voted on an earlier voting of any company, then your 

existing password is to be used.  

(vi) If you are a first time user follow the steps given below:

(vii) After entering these details appropriately, click on “SUBMIT” tab.

(viii) Members holding shares in physical form will then directly reach the Company

selection screen. However, members holding shares in demat form will now reach

‘Password Creation’ menu wherein they are required to mandatorily enter their

login password in the new password field. Kindly note that this password is to be

also used by the demat holders for voting for resolutions of any other company on

which they are eligible to vote, provided that company opts for e-voting through

CDSL platform. It is strongly recommended not to share your password with any

other person and take utmost care to keep your password confidential.

(ix) For Members holding shares in physical form, the details can be used only for e-

voting on the resolutions contained in this Notice.

(x) Click on the EVSN for the relevant ITL FINLEASE & SECURITIES LIMITED on which

you choose to vote.

(xi) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the

same the option “YES/NO” for voting. Select the option YES or NO as desired. The

option YES implies that you assent to the Resolution and option NO implies that

you dissent to the Resolution.

(xii) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution

details.

(xiii) After selecting the resolution you have decided to vote on, click on “SUBMIT”. A

confirmation box will be displayed. If you wish to confirm your vote, click on

“OK”, else to change your vote, click on “CANCEL” and accordingly modify your

vote.

(xiv) Once you “CONFIRM” your vote on the resolution, you will not be allowed to

modify your vote.

(xv) You can also take a print of the votes cast by clicking on “Click here to print”
option on the Voting page.

(xvi) If a demat account holder has forgotten the changed password then Enter the

User ID and the image verification code and click on Forgot Password & enter the

details as prompted by the system.

(xvii) Shareholders can also cast their vote using CDSL’s mobile app m-Voting available
for android based mobiles. The m-Voting app can be downloaded from Google Play
Store. Apple and Windows phone users can download the app from the App Store
and the Windows Phone Store respectively. Please follow the instructions as
prompted by the mobile app while voting on your mobile.

(xviii) Note for Non – Individual Shareholders and Custodians

 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian are

required to log on to www.evotingindia.com and register themselves as Corporates.

 A scanned copy of the Registration Form bearing the stamp and sign of the entity should

be emailed to helpdesk.evoting@cdslindia.com.
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 After receiving the login details a Compliance User should be created using the admin

login and password. The Compliance User would be able to link the account(s) for which

they wish to vote on.

 The list of accounts linked in the login should be mailed to

helpdesk.evoting@cdslindia.com and on approval of the accounts they would be able to

cast their vote.

 A scanned copy of the Board Resolution and Power of Attorney (POA) which they have

issued in favour of the Custodian, if any, should be uploaded in PDF format in the system

for the scrutinizer to verify the same.

(xix) In case you have any queries or issues regarding e-voting, you may refer the

Frequently Asked Questions (“FAQs”) and e-voting manual available at

www.evotingindia.com, under help section or write an email to

helpdesk.evoting@cdslindia.com.

If any member has any grievances/ query regarding e-voting then he may contact to the 

below person: 

Name : J.K.SINGLA, 

Designation : SENIOR MANAGER 

Address : M/s Alankit Assignments Limited, 205-208 ANARKALI COMPLEX, 
JHANDEWALAN EXTENTION, NEW DELHI-110055 

E-mail id : rta@alankit.com 

Phone No. : 011-42541960, 42541234 

i. The e-voting module shall be disabled by CDSL for voting after 05:00 pm on
Wednesday, 27th September, 2023.

ii. The voting rights of shareholders shall be in proportion to the shares held by them in
the paid-up equity share capital of the Company as on Thursday , 21st September,
2023.

iii. The Chairman shall, at the Annual General Meeting, at the end of discussion on the
resolutions on which voting is to be held, allow voting, with the assistance of
scrutinizer, by use of ballot/polling for all those members who are present at the
general meeting but have not cast their votes by availing the remote e-voting
facility.

iv. The Scrutinizer immediately after conclusion of voting by eligible members at AGM
(through polling paper) shall, first count the votes cast at the Meeting, thereafter
unblock the votes cast through remote e-voting, in presence of at least two (2)
witness not in the employment of the Company. Thereafter, the scrutinizer shall
prepare consolidated report and forward it to the Chairman of the Company, or any
other director so authorized, who shall counter sign the same and declare the result
within 48 hours of conclusion of the AGM. The result of AGM shall be declared by
intimating to the stock exchanges and by placing on the website of the Company and
Agency. subject to receipt of requisite number of votes, the resolutions shall be
deemed to be passed on the date of the Meeting. i.e. Thursday , the 28th of
September, 2023.

v. A Member can opt for only one mode of voting i.e. either through remote e-voting or

at the venue of AGM through polling paper. If a Member casts his/her vote by both
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modes, then voting done through remote e-voting shall prevail and the voting 

through polling paper shall be treated as invalid. 

vi The result declared alongwith the Scrutinizer’s Report shall immediately be placed

on the Company’s web-site www.itlfinlease.com  and on the web-site of CDSL

www.evotingindia.com and communicated to the Metropolitan Stock Exchange of 

India Ltd., where the shares of the company are listed. 

ii. For Members opting to vote by Physical Ballot

A shareholder desiring to exercise his/her vote by physical ballot are required to be 
physically present at the venue of the AGM and can give his/her assent or dissent in the 
ballot paper attached herewith the Notice of AGM. At the time of physical voting at the 
venue of the AGM, the ballot paper shall be duly filled and completed and be dropped in 
the ballot box kept at the AGM venue. Company has appointed M/s. Nakul Kumar & 
Associates, Company Secretaries as scrutinizer for confirming that the voting through 
physical ballot paper is being done in a fair and transparent manner. Shareholder can 
send proxy as well instead of attending the AGM personally and the proxy can vote on poll 
on his/her behalf. Proxy can vote only after submitting duly filled and signed Proxy 
Forms. Shareholder/Proxy are requested to bring Proxy forms/Ballot paper attached with 
the notice along with them, the attendance slip, Proxy Form (only in case Proxy attends 
meeting) and his/her copy of Annual Report and Notice.  

Voting rights shall be reckoned on the number of shares registered in the name of 
members as on 21st September, 2023. 

The results declared along with Scrutinizer’s Report, shall be placed on the Company’s
Web-site www.itlfinlease.in  and on the notice board of the company and on the web-site 
of the CDSL within two days of the passing of the Resolutions at AGM of the Company to 
be  held on Thursday , 28th  September, 2023  and communicated to the Metropolitan 
Stock Exchange of India Limited where the shares of the company are listed. 

PURSUANT TO REGULATION 36(3) OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015 INFORMATION ABOUT THE DIRECTOR PROPOSED TO 
BE RE- APPOINTED/ APPOINTED UNDER ITEM NO. 02  IS FURNISHED AS BELOW: 

Item No. 2: 

S. 

No 

Particulars Details 

1. Name of Director KAILASH JAJODIA 

2. Brief resume of the Director He is 69  years if age. Since 
1975 he was looking after 
his family business of 
Government suppliers of 
cement, hardware & paints 
to Government of Nagaland 
at Dimapur. 
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3. Nature of his expertise in specific functional areas Sales and Marketing 

4. Disclosure of relationships between directors inter- se Father-in Law of Mrs. Radhika 

Jajodia, CEO and Executive 

Director 

5. Names of listed entities apart from ITL Finlease &

Securities Limited in which the person also holds the

directorship and the membership of Committees of

the board along with listed from which the person has

resigned in the past three years.

Not Applicable 

6. Shareholding of non-executive directors (shareholding

including as beneficial owner)

194510 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013: 

Item No. 3: 

M/s. Samarth M. Surana & Co., Chartered Accountants, were appointed as Statutory Auditors of 
the Company at the 31st Annual General Meeting ('AGM') held on September 28, 2022 up to the 
conclusion of 32nd AGM. M/s. Samarth M. Surana & Co. is eligible for re-appointment for a 
further period of 1 year. M/s. Samarth M. Surana & Co. have given their consent for their re-
appointment as Statutory Auditors of the Company and has issued certificate confirming that 
their re-appointment, if made, will be within the limits prescribed under the provisions of 
Section 139 of the Companies Act, 2013 ('the Act') and the rules made thereunder. M/s. Samarth 
M. Surana & Co. have confirmed that they are eligible for the proposed appointment under the
Act, the Chartered Accountants Act, 1949 and the rules or regulations made thereunder. As
confirmed to Audit Committee and stated in their report on financial statements, the Auditors
have reported their independence from the Company and its subsidiary according to the Code of
Ethics issued by the Institute of Chartered Accountants of India ('ICAI') and the ethical
requirements relevant to audit. Based on the recommendations of the Audit Committee and the
Board of Directors, it is hereby proposed to re-appoint M/s. Samarth M. Surana & Co., Chartered
Accountants, having registration No. 10295N, as the Statutory Auditors of the Company for the
term of One year, who shall hold office from the conclusion of this 32nd AGM till the conclusion
of the 33rd AGM of the Company.

The Board of Directors has approved a remuneration of Rs. 40000 ( Rupees Forty Thousand Only) 
for conducting the audit for the financial year 2023-24, excluding applicable taxes and 
reimbursement of out-of-pocket expenses on actuals. The remuneration proposed to be paid to 
the Statutory Auditors during their term would be in line with the existing remuneration and 
shall be commensurate with the services to be rendered by them during the said tenure. The 
Board of Directors in consultation with the Audit Committee may alter and vary the terms and 
conditions of appointment, including remuneration, in such manner and to such extent as may 
be mutually agreed with the Statutory Auditors.  

The Board recommends the resolution set out at Item No. 3 of the Notice for approval by the 
Members by way of an Ordinary Resolution.  
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None of the Directors or Key Managerial Personnel of the Company or their relatives is interested 
or concerned, financially or otherwise, in the resolution. 

NOTES/INSTRUCTIONS 

ITEM NO. 4 

Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 [SEBI Listing Regulations], Mr. Bajrang Lal Gupta 
(DIN: 00143031) was appointed as Non-Executive Director of the Company w.e.f., April 01, 1998. 
He has been associated with the Company from the start and plays a significant role in managing 
the finance and administration of the Company. 

Mr. Bajrang Lal Gupta would be attaining the age of 75 years in  05/03/2024 . In view of 
Regulation 17(1A) of the SEBI Listing Regulations for the continuation of Mr. Bajrang Lal Gupta as 
a Non-Executive Director beyond March,2024, consent of the Members would be required by way 
of a Special Resolution.  

The Board in its meeting dated 02/09/2023 , considers the rich and varied experience of Mr. 
Bajrang Lal Gupta in the industry and thus in their opinion, his association would be of immense 
benefit to the Company.  

Mr. Bajrang Lal Gupta is 74 years of age. He has worked as Tax & Financial Consultant for 
around 24 years from 1968 to 1987. In 1987 he became Director of M/s INDUS TUBES LIMITED, a 
group company of ITL Group .He is looking into the finance and Administration of the Company. 

The Company has received the necessary consent(s) to act as a Director and declaration(s) from 

Mr. Bajrang Lal Gupta as set out under the provisions of the Companies Act, 2013. The Company 

has also received an intimation from Mr. Bajrang Lal Gupta in Form DIR-8 to the effect that he is 

not disqualified from being appointed as director and further confirmed that he is not debarred 

by the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other 

Statutory Authority to be appointed as a Director in any Company. 

A notice has been received under Section 160 of the Companies Act, 2013 from a member 
signifying the intention to propose Mr. Bajrang Lal Gupta as a candidate for the office of Non-
Executive Director of the Company.  

A brief profile and the necessary information/disclosures of Mr. Bajrang Lal Gupta required 
under Regulation 36 of SEBI Listing Regulations and Secretarial Standard on General Meetings 
(‘SS-2’), issued by the Institute of Company Secretaries of India (ICSI), is enclosed along with the
explanatory statement.  

Except Mr. Bajrang Lal Gupta, himself, none of the Directors, Key Managerial Personnel (KMP) 
and/or their relatives are in any way, concerned or interested, financially or otherwise, in the 
Special Resolution set out at Item No. 4 of the Notice except to the extent of their shareholding 
in the Company, if any.  
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Therefore, the Board of Directors of the Company recommends Special Resolution as set out at 

Item No. 4 of this Notice, for the approval of the members of the Company. 

ITEM NO. 5 

Pursuant to provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, Mr. Duli Chand Sharma (DIN: 08203166) was appointed as an 

Independent Director on the Board of the Company in Annual General meeting of the company 

held on 28th September 2018, for a period of 5 years.  

Since the period of the first term of Mr. Duli Chand Sharma was expiring in September 2023, 

considering his rich experience, knowledge, skills & expertise and valuable contribution given by 

him towards our Company, the Board of Directors of the Company based on the recommendation 

of the Nomination and Remuneration Committee on the basis of the report of performance 

evaluation has recommended re-appointment of Mr. Duli Chand Sharma (DIN: 08203166) as an 

Independent Director on the Board of the Company, for a second term of 5 (five) consecutive 

years, w.e.f. 31/08/2023 in compliance with SEBI Listing Regulations and other applicable 

provisions of Companies Act, 2013, to the Members of the Company for their approval.  

Pursuant to the provisions of Regulation 17 (1C) of SEBI (LODR) Regulations, 2015 and other 

applicable provisions, the listed entity must ensure that approval of shareholders for re-

appointment of a person on the Board of Directors is taken at the next general meeting or within 

a time period of three months from the date of re-appointment, whichever is earlier. Therefore, 

the approval of members of the Company is being sought for the aforesaid appointment of Mr. 

Duli Chand Sharma through this Notice of Annual General Meeting.  

Mr. Duli Chand Sharma is 56 years of age and is a Commerce graduate. He started his career as 

Financial Manager in reputed companies. 

In the opinion of the Board, he fulfills the conditions specified in the Act and the Rules framed 

thereunder for re-appointment as an Independent Director.  

The Company has received a notice in writing from a member proposing the candidature of Mr. 

Duli Chand Sharma to be re-appointed as an Independent Director of the Company in accordance 

with the provisions of the Companies Act, 2013 and SEBI (LODR) Regulations, 2015.  

A brief profile and the necessary information/disclosures of Mr. Duli Chand Sharma required 

under Regulation 36 of SEBI Listing Regulations and Secretarial Standard on General Meetings 

(‘SS-2’), issued by the Institute of Company Secretaries of India (ICSI), is enclosed along with the

explanatory statement.  

Except Mr. Duli Chand Sharma, himself, none of the Directors, Key Managerial Personnel (KMP) 

and/or their relatives are in any way, concerned or interested, financially or otherwise, in the 

Special Resolution set out at Item No. 5 of the Notice except to the extent of their shareholding 

in the Company, if any.  

Therefore, the Board of Directors of the Company recommends Special Resolution as set out at 

Item No. 5 of this Notice, for the approval of the members of the Company. 
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Information Pursuant to Regulation 36 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and Secretarial Standard -2 on General Meetings regarding 

the Directors seeking appointment/re-appointment in the Annual General Meeting 

S. 

No 

Particulars Item No. 4 Item No. 5 

7.Name of Director BAJRANG LAL GUPTA DULI CHAND SHARMA 

8.DIN 00143031 08203166 

9.Date of Birth 05/3/1949 27/04/1967 

10.Date of first appointment 

of Board 

01/04/1998 01/09/2018 

11.Brief resume of the 

Director 

He is 74 years if age. He 
has worked as Tax & 
Financial Consultant for 
24years from 1968 to 
1987 .In 1987 he became 
Director of M/s INDUS 
TUBES LIMITED, a group 
company of ITL Group 
.He is looking finance 
and Administration of 
the Company. 

Mr. Duli Chand Sharma is 
56 years of age and is a 
Commerce graduate. He 
started his career as 
Financial Manager in 
reputed companies.  

12.Qualifications B.Com B.Com

13.No. of Years of 

Experience 

45 36 

14.Terms and Conditions of 

Appointment 

As per provisions of 
Companies Act 2013 and 
SEBI LODR, (Listing 
Obligations and 
Disclosure Requirement) 
2015  

As per provisions of 
Companies Act 2013 and 
SEBI LODR, (Listing 
Obligations and 
Disclosure Requirement) 
2015  

15.Details of Remuneration 

sought to be paid 

NIL NIL 

16.Last Remuneration 

drawn 

NIL NIL 

17.Relationship with 

Manager and other Key 

Managerial Personnel of 

Company 

Not Applicable Not Applicable 

18.No. of Board Meetings 

attended during the year 

11 3 

19.Nature of his expertise 

in specific functional 

areas 

He has a vast experience 
in Accounts & Finance. 

He has fast experience 
related with Financial 
work. 
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20.Disclosure of 

relationships between 

directors inter- se 

 Not Applicable Not Applicable 

21.Names of listed entities 

apart from ITL Finlease 

& Securities Limited in 

which the person also 

holds the directorship 

and the membership of 

Committees of the board 

(along with the listed 

entities from which the 

person has resigned in 

past 3 years) 

Not Applicable Not Applicable 

22.Shareholding of non-

executive directors 

(including beneficial 

owner) 

42010 NIL 

23.Skills and capabilities 

required for the role and 

manner in which the 

proposed person meets 

such requirements 

Not Applicable He has fast experience 
in Accounting and 
Finance.  

By the order of the Board of Directors 
For ITL Finlease & Securities Limited 

Dated: 02/09/2023 
Place: New Delhi 

KAILASH JAJODIA 
DIRECTOR 

(DIN: 00142836) 

Sd/-
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Proxy Form (Form No. MGT-11) 

(Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies 

(Management and Administration Rules, 2014) 

CIN : L65910DL1991PLC045090 

Name of the Company : ITL Finlease & Securities Ltd 

Registered Office : B-08, GD-ITL Tower, Top Floor, Netaji Subhash Place, Pitampura, Delhi-

110034 

I/We, being the member(s) of and holding……………..shares of the above named company, 
hereby appoint 

1. Name:……………………… (Address)…………………………….having Email Id:…………………………….

Signature:………………………, or failing him

2. Name:……………………………… (Address)…………………………….having Email 
Id:…………………………….

Signature:………………………, or failing him 

3. Name:……………………………… (Address)…………………………….having Email 
Id:…………………………….

Signature:………………………, or failing him

as my/our proxy to attend and vote(on a poll) for me/us and on my/our behalf at the 32nd  
Annual General Meeting of the Company, to be held on the Thursday   the 28th  of 
September, 2023   at 10.00 A.M. at the Registered Office of the Company and at any 
adjournment thereof in respect of such resolutions as are indicated below: 
I wish my above Proxy to vote in the manner as indicated in the box below: 

Name of the Member(s): 

Registered Address: 

E-mail Id:

Folio No./Client Id: 

DP ID: 
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Sl. 
No. 

Resolution(s) For Against 

Ordinary Business 

1. To receive, consider and adopt the Audited Balance Sheet of the 
Company as at 31st March, 2023 and the Profit and Loss Account for the 
year ended on that date and the Reports of the Board of Directors and 
Auditors thereon 

2. To re-appoint a Director in place of Mr. Kailash Jajodia  (DIN: 
00142836), who retires by rotation and being eligible, offers himself for 
re-appointment 

3. To re-appoint Statutory Auditor and fix their remuneration 

Special Business 
4. Continuation of Directorship of Mr. Bajrang Lal Gupta, Non-Executive 

Director, in terms of Regulation 17(1A) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

5 To re-appoint Mr. Duli Chand Sharma as an Independent Director 
for second term of five consecutive years  

Signed this ………….day of …………….2023

Signature of shareholder 

Affix 
Revenue 
Stamp 

Signature of proxy holders 
Note: 1. This form of proxy in order to be effective should be duly completed and deposited 
at the Registered Office of the Company, not less than 48 hours before the commencement 
of the Meeting. 

ATTENDANCE SLIP 
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 Members or their proxies are requested to present this form for admission, duly signed in accordance with 
their specimen signatures registered with the company. 

Regd. Folio no. _____________  
_____________________________________________________ 
 NAME OF ATTENDING PERSON (IN BLOCK LETTERS) * 

______________________________________________________ 
NAME OF PROXY (IN BLOCK LETTER) 
(To be filled in if the Proxy attends instead of Member) 

No. of shares held------------------- 

I, HEREBY RECORD MY PRESENCE AT THE 32nd  ANNUAL GENERAL MEETING OF THE COMPANY BEING HELD ON 
THURSDAY  THE 28th OF SEPTEMBER, 2023  AT 10.00 AM AT THE REGISTERED OFFICE SITUATED AT B-08, GD-ITL 
TOWER, TOP FLOOR,  NETAJI SUBHASH PLACE, PITAMPURA, DELHI 110034. 

________________________ 
Member’s / Proxy’s Signature *

* (To be signed at the time of handing over this slip) 
------------------------------------------------------------------------------------------------------------------------- 
ITL FINLEASE & SECURITIES LIMITED 
Regd. Office: B-08, GD-ITL Tower,Top Floor,  Netaji Subhash Place, Pitampura, Delhi 110034 

PROXY FORM 

No. of shares held _______________  Regd. Folio No.______________ 

 I/We ________________________________,S/o_____________________________________________ 

in the district of _________________________________________________ being a member/members of ITL 
FINLEASE & SECURITIES LTD. hereby appoint Mr./Mrs./Ms.  ____________________ 
______________of______________________ as my/our proxy to vote for me/us and on my/our behalf at the 
32nd   Annual General Meeting of the Company to be held at 10.00 a.m. on  Thursday    , the 28th  September , 
2023 , and at any adjournment thereof. 

Signed this ____day of ___________2023 
 ___________________ 

(Signature) 

(Affix Revenue Stamp of appropriate value)  
NOTE:  The Proxy form duly completed and signed should be deposited at the Registered Office of the 

Company, not later than 48 hours before the commencement of the Annual General Meeting. 
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Form No. MGT- 12 

(Pursuant to Section 109(5) of the Companies Act, 2013 and Rule 21(1) ( C )  of the 

Companies (Management and Administration Rules, 2014) 

Polling Paper 

[Pursuant to section 109(5) of the Companies Act, 2013 and rule 21(1) (c) of the Companies 
(Management and Administration) Rules, 2014] 

Name of the Company:  ITL Finlease & Securities Limited 
Registered Office: B-08, GD-ITL Tower, Top Floor, Netaji Subhash Place, Pitampura, Delhi 110034. 
CIN: L65910DL1991PLC045090 

BALLOT PAPER 

S. 
No. 

Particulars Details 

1 Name of the first named Shareholder (In 
Block Letters) 

2 Postal address 

3 Registered Folio No./ *Client ID No. 
(*applicable to investors holding shares 
in dematerialized form) 

4 Class of Share Equity Shares of Rs. 10/- each 

I hereby exercise my vote in respect of Ordinary Resolution enumerated below by recording my assent or 
dissent to the said resolutions in the following manner: 

S 
No 

Item No. 
No. of Shares 
held by me 

I assent to 
the resolution 

I dissent 
from the 
resolution 

ORDINARY BUSINESS 

1 To receive, consider and adopt the Audited 
Balance Sheet of the Company as at 31st 
March, 2023 and the Profit and Loss Account 
for the year ended on that date and the 
Reports of the Board of Directors and 
Auditors thereon 

2 To re-appoint a Director in place of Mr. 
Kailash Jajodia (DIN: 00142836), who retires 
by rotation and being eligible, offers himself 
for re-appointment 

3 To re-appoint Statutory Auditor and fix their 
remuneration 

SPECIAL BUSINESS 

4. Continuation of Directorship of Mr. Bajrang 
Lal Gupta, Non-Executive Director, in 
terms of Regulation 17(1A) of the 
Securities and Exchange Board of India 
(Listing Obligations and Disclosure 
Requirements) Regulations, 2015 
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5. To re-appoint Mr. Duli Chand Sharma as an 
Independent Director for second term of 
five consecutive years  

Place: 
Date: (Signature of the shareholder) 
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DIRECTORS’ REPORT

DEAR SHAREHOLDERS, 

The Directorshave pleasure of presenting the Thirty Second(32nd ) Annual Report together with Audited 

Financial Statements of the company for the year ended on 31st March,2023: 

FINANCIAL RESULTS 

The Financial Results for the year under review are summarized as under: 

Particulars 

For the year ended 
(Rs.In Lakh)     

March 31, 2023 March 31, 2022 

Income 
- Revenue from operation

142.07 72.95 

- Other Income 3.21 0.68 

Total Revenue 145.28 76.63 

Profit before Exceptional and 
Extraordinary Items and Tax 

14.83 1.56 

Less: Exceptional items 

Profit before Tax 14.83 1.56 

current Tax 9.80 1.58 

Deferred Tax (6.79) (1.41) 

Earlier year Tax (0.64) 9.38 

Profit for the year 12.47 (7.99) 

Other Comprehensive income 

i) Items that will not be reclassified to
profit or loss

Re-measurement of defined benefit plans 
(Net) (2.96) 0.14 

(ii) Income tax relating to items that will
not be reclassified to profit or loss 0.77 (0.04) 

Total other comprehensive income (2.19) 0.11 

Total comprehensive income for the year 10.27 (7.88) 

Earring per equity share 

Basic 0.26 (0.17) 

Diluted 0.26 (0.17) 
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DIVIDEND 
To conserve the resources for augmenting the capital base of the Company, your Board of 
Directors has decided not to recommend any dividend. 

RESERVES 
The Board proposes to carry Rs.443.27 Lakh to reserves. 

BRIEF DESCRIPTION OF THE COMPANY’S WORKING DURING THE YEAR/STATE OF
COMPANY’S AFFAIR

During the year under review, your Company has earned a Profit before Income Tax ofRs. 
14.83 Lakh from its operation,after providing provisions of Income Tax the company’s net
profit amounts Rs.10.27 lakhs. 

Your Company continues to take effective steps in broad-basing its range of activities. The 
performance of the Company during the period under review has been satisfactory. 

CHANGE IN THE NATURE OF BUSINESS, IF ANY 

No Change in the nature of the business of the Company done during the year. 

UTILIZATION OF FUNDS 

The Company has not raised any funds through issue of any securities during the year 
2022-23. 

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 

No material changes and commitments affecting the financial position of the Company 
occurred during the financial year to which this financialstatements relate on the date of 
this report 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO 

The provisions of Section 134(m) of the Companies Act, 2013 regarding Conservation of 
Energy Technology Absorption, Foreign exchange earnings are not applicable since the 
Company is in financial service sector. 
During the year under review, the Company has neither received any Foreign Exchange 
nor incurred any Foreign exchange expenditure. . 

STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF RISK MANAGEMENT 
POLICY OF THE COMPANY 

There are no risks which in the opinion of the Board are of the nature that can threaten 
the existence of the Company. However, the company follows the risk management policy 
wherein the management keeps an eagle eye view on the markets. 
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SHARE CAPITAL 
Additional capital was not raised during the period under review. The Authorized Share 
Capital is Rs. 6,00,00,000 divided into 60,00,000  Equity Shares of Rs. 10  each. The issued 
capital is  5,01,49,000 divided into 50,14,900  Equity Shares of Rs. 10  each& Subscribed 
and fully paid up as on 31st March 2023 is 48081250divided into  4735300  Equity Shares of 
Rs. 10  each. However, 279600 Equity Shares as subscribe but not fully paid up shares of 
Rs. 10 each with voting rights as on 31/03/2023. 

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS, COURTS 
AND TRIBUNALS 

No significant and material order has been passed by the regulators, courts, tribunals 
impacting the going concern status and Company’s operations in future.

DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS 
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES 

The Company has not developed and implemented any Corporate Social Responsibility 
initiatives as the said provisions of section 135 of the Companies act, 2013 are not 
applicable on the Company. 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

In compliance with Regulation 34(3) read with Schedule V(B) of SEBI(Listing Obligations & 

Disclosure Requirements) Regulations, 2015, a Management Discussion and Analysis, forms 

part of this report as Annexure I. 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER SECTION 186 OF 
THE COMPANIES ACT, 2013 

The particulars of Loans, guarantees or investments made under Section 186 of the 
Companies Act, 2013 are furnished in Annexure IIand are attached to this report. 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES 

The particulars of Contracts or Arrangements with related parties pursuant to Section 188 
of the Companies Act, 2013 are furnished in Annexure IIIand are attached to this report. 

EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE 
REMARKS OR DISCLAIMERS MADE BY THE AUDITORS AND THE PRACTICING COMPANY 
SECRETARY IN THEIR REPORTS 

The reports given by the statutory auditor and secretarial auditor forms part of the annual 
report and are self-explanatory.There has been no qualifications, reservations or adverse 
remarks or disclaimers made by the Statutory & Secretarial Auditors in their report.  

EXTRACT OF THE ANNUAL RETURN 
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As required under section 134 (3) (a) of the Companies Act,2013 The Annual Returnis put 
up on the Company’s web site and can be accessed  at www.itlfinlease.in  under Annual
Report. 

DETAILS OF SUBSIDIARY/ JOINT VENTURES /ASSOCIATE COMPANIES 

The Company does not have any Subsidiary, Joint venture or Associate Company during 
the year under review. 

DEPOSITS 

The Company has neither accepted nor renewed any deposits during the year under 
review. 

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS OTHER THAN THOSE 
REPORTABLE TO THE CENTRAL GOVERNMENT 

In terms of Section 134(3)(ca) of the Companies Act, 2013 , there are no frauds reported 
by auditors under sub-section (12) of Section143 of the Companies Act, 2013 including 
those which are reportable to the Central Government. 

A STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO INTEGRITY, 
EXPERTISE AND EXPERIENCE (INCLUDING THE PROFICIENCY) OF THE INDEPENDENT 
DIRECTORS APPOINTED DURING THE YEAR 

No independent director has been appointed on the board of directors of the company 
during the year under review. As such the statement to be given by the Board in terms of 
Rule 8(5)(iiia) of the Companies (Accounts) Rules, 2014 is not required to be given in this 
year. 

THE NAMES OF COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS SUBSIDIARIES, 
JOINT VENTURES OR ASSOCIATE COMPANIES DURING THE YEAR 

Not applicable as the Company does not have any Subsidiary, Joint venture or Associate 
Company during the year under review. 

NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS 

The Board of Directors of Companymet 12timesduring the financial year under review. 

DIRECTORS’ RESPONSIBILITY STATEMENT

(a)The annual accounts for the financial year ended March 31, 2023 were prepared as per
the, the applicable accounting standardsalong 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;
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(c) 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;

(d) The Directors had prepared the annual accounts on a going concern basis;
(e) The Directors have laid down internal financial controls to be followed by the

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

(f) The Directors had devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems are adequate and operating effectively.

CHANGES IN DIRECTORS AND KEY MANAGERIAL PERSONNELANDTHE DETAILS OF 
DIRECTORS OR KEY MANAGERIAL PERSONNEL WHO WERE APPOINTED OR HAVE 
RESIGNED DURING THE YEAR 

During the year under review: 

i. Mr. I. P. Jain (DIN: 00161727),who was liable to retire by rotation, was re-appointed
as Director by the Shareholders in their Annual General Meeting held on
28thSeptember 2022 ,

ii. Mr. Jayshree Jaju was appointed as the Chief Financial Officer of the Company
with effect from February 01, 2023,

iii  Mr Sant Lal ( DIN:08208689)  has resigned from the post of Independent Director 
dated 08/08/2022 & 

iv Mr Arun Mehta has resigned from the post of Chief Financial Officer dated 
08/08/2022. 

Further, after the closure of the financial year under review, the following changes are 
taking place in Directors of the Company in accordance with the provisions of the 
Companies Act, 2013 and SEBI Listing Regulations: 

i. Mr. Kailash Jajodia  (DIN 00142836),Director of the Company who is liable to
retireby rotation in the ensuing Annual General Meeting and being eligible offers
himself for re-appointment.

ii. Continuation of Directorship of Mr. Bajrang Lal Gupta (DIN: 00143031) as Non-
Executive Director of the Company in terms of Regulation 17(1A) of the SEBI
Listing Regulations and applicable provisions of the Companies Act, 2013.

iii. Re-appointment of Mr. Duli Chand Sharma, as Independent Director (Non-
Executive Director) of the Company on expiry of his first term of appointment.

The Brief Resume and other details relating to the Director proposed to be re-
appointed/Continuation of their Directorshipin the ensuing Annual General Meeting of the 
Company, as required to be disclosed under Regulation 36 of the Listing Regulations and as 
per Secretarial Standards-2 form part of the Notice of Annual General Meeting. 

DISCLOSURE OF RE-APPOINTMENT OF INDEPENDENT DIRECTOR AND 
JUSTIFICATION/RATIONALE FOR SUCH RE-APPOINTMENT 

No such re-appointment of Independent Director was carried out during the year. 
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DISCLOSURE OF COMPOSITION OF AUDIT COMMITTEE AND PROVIDING VIGIL MECHANISM 

The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the 
Companies (Meetings of the Board and its Powers) Rules, 2013 are applicable to the 
Company. 

AUDIT COMMITTEE 

The Audit Committee has been delegated with the powers and entrusted with the duties 
to oversee the Company’s financial reporting process and adequacy of internal audit
system, scope of the audit including observations of the Auditors, adequacy of internal 
audit system etc.  

Presently, the Audit Committee consists of three Independent Directors namely Sh. Jugal 
Kishore (Chairman), Sh. Duli Chand Sharma (Member) and Sh. B.L.Gupta (Member) . The 
Company Secretary of the Company acts as Secretary of the Committee.  

During the Financial Year under Review, Eight  (8) meetings of Audit Committee have 
taken place on:  
21/05/2022,27/05/2022,30/05/2022,08/08/2022,02/09/2022,14/11/2022,05/01/2023 
&10/02/2023 

The composition and terms of reference of Audit Committee are in conformity with the 
SEBI (Listing Obligations & disclosure requirements) Regulations, 2015 and the Companies 
Act, 2013. 

The minutes of the meetings of the Audit Committee are placed before the Board for its 
information. 

The Vigil Mechanism of the Company, which also incorporates a whistle blower policy in 
terms of the Listing Agreement, includes an Ethics & Compliance Task Force comprising 
senior executives of the Company. Protected disclosures can be made by a whistle blower 
through an e-mail, or dedicated telephone line or a letter to the Task Force or to the 
Chairman of the Audit Committee. 
Further Vigil Mechanism policy of the Company is also available on website of the 
Companyi.e. www.itlfinlease.in . 

NOMINATION AND REMUNERATION COMMITTEE 

The Nomination and  Remuneration Committee has been delegated with the powers to 
consider and approve all elements of remuneration package of all the directors i.e. salary, 
benefits, bonuses, stock options, pensions etc, to review at any point of time the service 
contracts or other terms of appointment of any or all of the directors and to consider and 
approve the applications to be approved by shareholders in General Meeting at any point 
of time for increase or otherwise, in the remuneration of the directors of the company.  

Presently, the Nomination and Remuneration Committee consists of three Independent 
Directors namely       Sh. Jugal Kishore Agiwal (Chairman), Sh. Duli Chand Sharma 
(Member) and Sh B.L.Gupta  
( Member) 

http://www.itlfinlease.in,Email:csitlfinlease@gmail.com,/


ITL FINLEASE & SECURITIES LIMITED  
Regd. Office: B-08, GD-ITL Tower, Top Floor, Netaji Subhash Place, Pitampura, Delhi 110034, 
CIN: L65910DL1991PLC045090, Web site: www.itlfinlease.in,Email:csitlfinlease@gmail.com, 
Phone 011-27352981 

Annual Report 2022-23/29 

During the Financial Year under Review, One (2) meeting of Nomination and 
Remuneration Committee had taken place on  08/08/2022 & 02/09/2022 with the 
presence of Sh. Jugal Kishore Agiwal (Chairman), Sh. Duli Chand Sharma (Member) and Sh 
B.L.Gupta ( Member)

STAKEHOLDERS RELATIONSHIP COMMITTEE 

The Stakeholders Relationship Committee has been delegated with the powers to approve 
and register transfer and/or transmission of shares, to issue the duplicate share 
certificates, to redress all types of grievances of the Shareholders/Investors relating to 
the transfer, transmission of shares and also relating to non-receipt of annual reports and 
declared dividends etc.  

Presently, the Stakeholders Relationship Committee consists of three Independent 
Directors namely Sh. Jugal Kishore (Chairman), Sh. Duli Chand Sharma (Member) and Sh 
B.L.Gupta (Member). The Company Secretary of the Company acts as Secretary of the
Committee.

During the Financial Year under Review, One (2) meeting of Stakeholders Relationship 
Committee had taken place on 08/08/2022 & 31/03/2023 with the presence of Sh. Jugal 
Kishore Agiwal (Chairman), Sh. Duli Chand Sharma (Member) and Sh B.L.Gupta ( Member) 

BOARD EVALUATION 

Independent Directors: 

The performance of each independent director was evaluated by the entire Board of 
Directors (in the absence of the director getting evaluated) on various parameters like 
engagement, leadership, analysis, decision making, communication, governance, interest 
of stakeholders, etc. The Board was of the unanimous view that every Independent 
Director was a reputed professional and brought his rich experience to the deliberations of 
the Board. The Board also appreciated the contribution made by all Independent Directors 
in guiding the management to achieving higher growth and continuance of each 
independent director on the Board will be in the interest of the Company. 

Non-Independent Directors: 

The performance of all the non-independent directors was evaluated by the Independent 
Directors at their separate meeting. Further, their performance was also evaluated by the 
Board of Directors. The various criteria considered for the purpose of evaluation included 
leadership, engagement, transparency, analysis, decision making, functional knowledge, 
governance, stakeholders etc. The Board was of the unanimous view that all the non-
independent directors were providing good business and people leadership. 

DECLARATION BY AN INDEPENDENT DIRECTOR 

Pursuant to provisions of Section 134(3)(d) of the Companies Act, 2013, with respect to 
statement on declaration given by Independent Directors under Section 149(6) of the Act, 
the Board hereby confirms that all the Independent Directors of the Company have given a 
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declaration and have confirmed that they meet the criteria of independence as provided 
in the said Section 149(6). 

AUDITORS 

M/s. Samarth M. Surana & Co, Chartered Accountants, New Delhi, were appointed as 
Auditors of the Company for a term of 1 (one) year, at the Annual General Meeting held 
on September, 28, 2022.They will be re–appointment .

SECRETARIAL AUDITOR 

The Board has appointed UN & Associates, Company Secretary,  to conduct Secretarial 
Audit for the financial year 2022-23. The Secretarial Audit Report for the financial year 
ended March 31, 2023is annexed here as Annexure IV to this Report. The Secretarial Audit 
Report does not contain any qualification, reservation or adverse remark. 

DISCLOSURE, AS TO WHETHER MAINTENANCE OF COST RECORDS AS SPECIFIED BY THE 
CENTRAL GOVERNMENT UNDER SUB-SECTION (1) OF SECTION 148 OF THE COMPANIES 
ACT, 2013, IS REQUIRED BY THE COMPANY AND ACCORDINGLY SUCH ACCOUNTS AND 
RECORDS ARE MADE AND MAINTAINED 

Maintenance of cost records as specified by the Central Government under sub section (1) 
of Section 148 of the Companies Act, 2013 is not required by the Company and as such the 
Cost Audit is also not applicable to the Company. This disclosure is pursuant to Rule 
8(5)(ix) of the Companies (Accounts) Rules, 2014. 

DISCLOSURES WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/ UNCLAIMED SUSPENSE 
ACCOUNT 

There is no demat suspense account/ unclaimed suspense account of the Company 
because such a requirement never got necessitated in relation to the shares of the 
Company. As such, the information in this regard is Nil. 

PARTICULAR OF EMPLOYEES 

The information as required under Section 197(12) of the Companies Act, 2013 read 

with Rule 5(1) & (2) of the Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014 in respect of employees of the Company forms part of this report 

as Annexure VI. 

DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF 
THECOMPANIES ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT 
ANDREMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 

The percentage increase in remuneration of each Director, Chief Financial Officer and 
Company Secretary during the financial year 2022-23, ratio of the remuneration of each 
Director to the median remuneration of the employees of the Company for the financial 
year 2022-23and the comparison of remuneration with the percentile increase in the 
managerial remuneration and justification thereof. 

ensuring Annual General Meeting.
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*Mr Arun Mehta has resigned from the post of Chief Financial Officer dated 08/08/2022
and Mrs Jayshree Jaju was appointed as Chief Financial Officer dated 01/02/2023.

There are 8permanent employees on the rolls of Company as on March 31, 2023. 

The ratio of the remuneration of the highest paid director to that of the employees who 
are not directors but receive remuneration in excess of the highest paid director during 
the year– Not Applicable;

Further it is hereby affirmed that the remuneration paid is as per the as per the 
Remuneration Policy for Directors, KeyManagerial Personnel and other Employees. 

COMPANY’S POLICY RELATING TO DIRECTORS APPOINTMENT, PAYMENT OF
REMUNERATION AND DISCHARGE OF THEIR DUTIES 

In accordance with Section 178 of the Companies Act, 2013 the Nomination and 
Remuneration Committee has formulated Remuneration Policy (“the policy”). The
objective of the policy is to ensure that Executive Directors and other employees are 
sufficiently compensated for their performance. The Policy seeks to provide criteria for 
determining qualifications, positive attributes and independence of a director. 

The remuneration paid to Executive Directors is determined keeping in view the industry 
benchmark and the relative performance of the Company to the industry performance 

S.NO NAMEOF 
DIRECTOR/KMP 

REMUNERA
TION OF 
DIRECTOR/
KMP FOR 
F.A 2022-
23 IN (RS.)

% INCRESE 
IN THE 
REMUNERA
TION 

RATIO OF
REMUNERATION OF
DIRECTOR /TO
MEDIAN 
REMUNERATION OF
EMPLOYEE 

1 RADHIKA JAJODIA 

EXECUTIVE 
DIRECTOR & 
CEO 

1958400 30% 602% 

2 ARUN MEHTA 156152 - N.A

3 PARUL 
SRIVASTAVA 

COMPANY 
SECRETARY 
CUM 
COMPLIANCE
OFFICER 

899000 8% N.A

4 JAYSHREE 
JAJU 

250000 - N.A
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Perquisites and retirement benefits are paid according to the Company policy as 
applicableto all employees. 

The remuneration of employees largely consists of basic salary, perquisites, allowances 
andperformance incentives. Perquisites and retirement benefits are paid according to the 
Company policy, subject to prescribed statutory ceiling. 

Criteria for Board Membership 

The Company shall take into account following points: 

 Director must have relevant experience in Finance/ Law/ Management/
Sales/Marketing/ Administration/ Research/ Corporate Governance/ Technical
Operations or the other disciplines related to company’s business.

 Director should possess the highest personal and professional ethics, integrity and
values.

 Director must be willing to devote sufficient time and energy in carrying out their
duties and responsibilities.

DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH 
REFERENCE TO THE FINANCIAL STATEMENTS 

The Company has in place adequate internal financial controls with reference to financial 
statements. During the year under review, such controls were tested and no reportable 
material weaknesses in the design or operation were observed. 

PERFORMANCE AND FINANCIAL POSITION OF EACH OF THE SUBSIDIARIES, ASSOCIATES 
AND JOINT VENTURE COMPANIES 

Not applicable as the Company does not have any Subsidiary, Joint venture or Associate 
Company during the year under review. 

DETAILS IN RESPECT OF COMPLIANCE WITH PROVISIONS RELATING TO CONSTITUTION 
OF INTERNAL COMPLAINTS COMMITTEE UNDER SEXUAL HARASSMENT OF WOMEN AT 
WOKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013  

The Audit Committee of the Company has been assigned with the role to look into 

complaints under Sexual Harassment of Women at Work Place (Prevention, Prohibition and 

Redressal) Act, 2013.During the year under review, no cases were filed pursuant to the 
Sexual Harassment of Women at Work Place (Prevention, Prohibition and Redressal) Act, 
2013. 

CORPORATE SOCIAL RESPONSIBILITY 

During the year under review, the provisions of Section 135 of Companies Act, 2013 are not 
applicable to the Company. 

DECLARATION ON COMPLIANCE WITH CODE OF CONDUCT 

In compliance with regulation 26(3) of the Listing Regulation, the Company has framed and 
adopted a code of conduct. The code is applicable to the members of the Board and Senior 
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Management Personnel of the Companies All the members of the Board and Senior 
Management Personnel have confirmed compliance to the Code as on March 31, 2023. 

The Chief Executive Officer of the Company has issued a Declaration that the Members of 
the Board of Directors and Senior Management Personnel have affirmed compliance with 
the Code of Conduct of Board of Directors and Senior Management. As there is no Managing 
Director in the Company, this Declaration has been issued by the Chief Executive Officer of 
the Company. The Declaration is appended to this Report as Annexure V. 

CORPORATE GOVERNANCE 
The provisions of Corporate Governance as set out inRegulation 17 to Regulation 27 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations, 2015) is 
not applicable on the Company as its equity share capital is less than Rs.10 Crore and Net Worth 
is not exceeding Rs.25 crore, as on the last day of the financial year i.e. March 31, 2023. 

CEO CERTIFICATION: 

A certificate from Chief Executive Officer on the financial statements of the company and on 
the matters which were required to be certified according to the Regulation 17(8) read with Part 
B of Schedule II of Listing Regulations, was placed before the Board and accordingly confirmed 
to the Board that to the best of their knowledge and belief, the financial statements and cash 
flow statements present a true and fair view of the Company’s affairs. The certificate is
appended to this Report as Annexure V-A. 

CODE FOR PREVENTION OF INSIDER TRADING 

The Company has instituted a comprehensive Code of Conduct for Prevention of Insider Trading, 

in compliance with Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015. Further a Code of Fair Disclosure and Prevention of Insider Trading Code 

under Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations 2015 

have been adopted and displayed on the website of the Company www.itlfinlease.com. 

These Codes lay down guidelines vide which it advises the designated employees and connected 

people on procedures to be followed and disclosures to be made, while dealing with the shares 

of the Company and caution them of the consequences of violations. 

COMPLIANCE WITH SECRETARIAL STANDARDS 

The Company is following 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 Act. 

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND 

BANKRUPTCY CODE , 2016, DURING THE YEAR ALONGWITH THEIR STATUS AS AT THE END OF 

THE FINANCIAL YEAR 
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Not Applicable to our Company 

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE 

TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR 

FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF 

Not Applicable to our Company

ACKNOWLEDGEMENT 

Your Directors are pleased to place on record their sincere gratitude and would like to 
express their grateful appreciation to the valuable assistance, cooperation and support 
received from the Shareholders as well as Bankers of the Company. 
The Directors also acknowledge the sincere services rendered by its personnel at all 
levels.  

FOR AND ON BEHALF OF THE BOARD OFDIRECTORS 
ITL FINLEASE & SECURITIES LIMITED 

DATED:02/09/2023 
NEW DELHI 

-SD- 
KAILASH JAJODIA 

DIRECTOR 
DIN:00142836 

-SD- 
I.P.JAIN 

DIRECTOR 
DIN:00161727 
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Annexure I 

MANAGEMENT DISCUSSION AND ANALYSIS 

 INDUSTRY STRUCTURE AND DEVELOPMENTS

ITL Finlease and Securities Limited is an NBFC and is engaged mainly in the business of providing
Loans & Advances and investing in shares, both quoted and unquoted. The industry structure
relevant to the Company’s operations is mainly concerned with the capital market.

The NBFCs sector is undergoing a significant transformation at present and has come to be
recognized as an important element of the financial system. The recent issues in financial sector
have highlighted the necessity, importance and significant role, the NBFCs play in development
of nation’s infrastructure.

In the financial system of India, importance of NBFCs has been much discussed. RBI has been
setting right its regulatory and supervising policies from time to time to keep pace with the
changes in the environment.

NBFCs have been actively fueling the growth of the economy – especially the infrastructure part
of the economy and have been supplementing the Banking system effectively and thus enhancing
competition and diversification in the financial sector.

The NBFCs have attracted substantial investments during the recent years both from the retail
and from the wholesale side. The growth also has been significant during this year. The NBFCs
have been catalysts in accelerating the growth in the semi urban and rural areas. The
projections made by RBI and other financial forecasts give substantial growth opportunities for
the industry in the coming years.

 BUSINESS OVERVIEW

Your company being classified as aLoan Company is doing business of providing Loans & Advances 
and investing in shares, both quoted and unquoted. No further opportunity has come to diversify 
the business of the Company as business of financing is no more lucrative. However your board is 
in constant look out for the new business avenues which can be taken with the existing business. 

 OPPORTUNITIES AND THREATS

Capital markets at present are going through turbulent times due to slow-down in domestic
economy, slow-down in reforms, uncertain global, economic, environmentcrisis faced by a few
countries in Europe, fluctuations in currency rates, etc. Although the inflation has remained
steady during the year but it is still under pressure due to hike in petrol prices, burden of diesel
subsidies, high fiscal deficit, etc. However, we feel that the opportunities will soon arise in the
markets upon the corrective policies by the government and better fiscal management which will
strengthen the economy.
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The NBFC industry holds immense potential and the Government of India's increased focus 
towards Financial Inclusion has created various opportunities for existing NBFCs to leverage on 
their established customer base in rural areas. The recent steps by the Government of India to 
create Infrastructure for NBFC and to provide banking license for NBFCs is a positive signal. The 
above opportunities have made the Industry highly competitive with the emergence of new 
category of systematically important NBFCs. Along with existing local and Multinational players 
leading to tough competition within the industry. 

 SEGMENT-WISE PERFORMANCE

The Company is into single reportable segment only.

 OUTLOOK

Your Company is still in the process of consolidation and has not decided to enter into new field.
It is exploring various business opportunities but nothing concrete has been derived. Barring
unforeseen circumstances your directors hope to find some concrete business opportunity to
expand the business of the Company.

 RISK AND CONCERN

Your Company at present is exposed to the normal industry risk factor of volatility in interest
rate, economic cycle and credit risk. It has not yet decided its future course of activities. The
impact of new activity, as when decided, will be known in the future.

 ADEQUACY OF INTERNAL CONTROL

The established Internal Control System of your Company are adequate to ensure that all the
activities are monitored and controlled against any misuse or misappropriation of asset and that
the transactions are authorized, recorded and reported correctly. More so, these internal control
systems are regularly monitored by the audit committee of your Company and are improved upon
on regular basis.

 DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE

The brief on Financial Performance of the Company is already provided in the Boards’ Report of
the Company.

 HUMAN RESOURCE DEVELOPMENT

The Company believes that its people are a key differentiator, especially in knowledge driven,
competitive and global business environment. Adapting work culture to suit the dynamic
balancing of people requirements and employee needs is an ongoing process. Our people are the
company’s greatest assets. Your company focuses on increasing the overall productivity per
employee in the challenging market conditions. Men are the only active agent and acts as a
catalyst in effective utilization of all other M’s (Material, Machine and Money). The Board of
Directors of your company would like to place on record their sincere appreciation for the efforts
and contribution made by all the employees of the Company in the challenging environment.
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Your Directors take this opportunity to thank all employees for rendering impeccable services to 
every constituent of Company, customers and shareholders. The Company has a well-defined 
appraisal system to assess and reward the employees appropriately and also to gauge the 
potentials of the individuals. 
 
 

 DETAILS OF SIGNIFICANT CHANGES IN THE KEY FINANCIAL RATIOS 
 

Ratios 

31/03/202
3 

31/03/202
2 

31/03/202
1 

% 
change 

Explanatio
n for 
change 
>25% 

i) Debtors Turnover  86.18 70.83 62.93    

(ii) Inventory Turnover  -   --  Change is 
due to 
decrease in 
Debtors 

(iii) Interest Coverage Ratio  -   --   

(iv) Current Ratio  1.27 1.62 4.25   Change in 
Current 
ratio is due 
to Advance 
rent and 
Provisions 
of 
Graduity. 

(v) Debt Equity Ratio  -   --  

(vi) Gross Profit Margin (%)  -   --   

(vii) Operating Profit Margin 
(%)  

-   --  

(viii) Net Profit Margin (%)  22.03 (10.80) 0.06  N.A 

 
 DETAILS OF CHANGES IN THE RETURN ON NET WORTH 

 
 

Ratios 
31/Mar/23 

(in %) 
31/Mar/22 

(in %) 31/Mar/22 % change 

Change in Return on Net Worth as 
compared to the immediately 
previous financial year along with 
a detailed explanation thereof 

3.18 0.86 0.004  
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 DISCLOSURE OF ACCOUNTING TREATEMENT

There has been no change in the accounting policies during the period under review. However, 
from April 1st, 2019, the provisions relating to IND-AS shall be applicable on the Company. 

 CAUTIONARY STATEMENT

Investors are cautioned that this discussion contains statements that involve risks and 
uncertainties. Words like anticipate, believe, estimate intend, will, expect and other similar 
expressions are intended to identify “Forward Looking Statements”. The company assumes no
responsibility to amend, modify or revise any forward looking statements, on the basis of any 
subsequent developments, information or events. Actual results could differ materially from 
those expressed or implied. Important factors that could make the difference to the Company’s
operations include cyclical demand and pricing in the Company’s principal markets, changes in
Government Regulations, tax regimes, economic developments within India and other incidental 
factors. 

 APPRECIATION

Your Directors would like to express their sincere appreciation of the co-operation and assistance 
received from the shareholders, bankers and other government agencies during the year under 
review. 

REPORT ON CORPORATE GOVERNANCE 

1. COMPANY’SPHILOSOPHY ON CODE OF GOVERNANCE

M/s. ITL Finlease & Securities Limited believes in functioning in a transparent manner 
with the basic philosophy being to enhance the Shareholders’ values, keeping in mind the
needs and interest of the Shareholders. Your Company continues to follow procedures and 
practice in conformity with the code of Corporate Governance as enunciated in the Listing 
Agreement. Following disclosures set out the approach and commitment of the Company 
towards the Corporate Governance. 

a) Role of the Company Secretary in overallgovernance process

The Company Secretary plays a key role in ensuring thatthe Board (including committees 
thereof) proceduresare followed and regularly reviewed. The CompanySecretary ensures 
that all relevant information, details and documents are made available to the Directors 
and senior management for effective decision-making at the meetings. The Company 
Secretary is primarily responsible to assist and advise the Board in the conduct of affairs 
of the Company, to ensure compliance with applicable statutory requirements and 
Secretarial Standards, to provide guidance to directors and to facilitate convening of 
meetings. She interfaces between the management and regulatory authorities for 
governance matters. 

b) Observance of the Secretarial Standard issued by the Institute of Company Secretaries
of India
The Institute of Company Secretaries of India (ICSI), one ofIndia’s premier professional
bodies, has issued SecretarialStandards on important aspects like Board meetings,General
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meetings, Payment of Dividend, Maintenance ofRegisters and Records, Minutes of 
Meetings, Transmissionof Shares and Debentures, Passing of Resolutions byCirculation, 
Affixing of Common Seal and Board’s Report.Company substantially adheres to these
standardsmandatorily. 

c) Compliance
The Company Secretary, while preparing the agenda, noteson agenda and minutes of the
meeting(s), is responsiblefor and is required to ensure adherence to all applicablelaws and
regulations, including the Companies Act, 2013 read with rules issued thereunder,as
applicable and the Secretarial Standards recommendedby the Institute of Company
Secretaries of India.

d) Compliance Officer
Mrs. Parul Srivastava, Company Secretary andCompliance Officer, is the Compliance
Officer forcomplying with the various provisions, rules, regulations as applicable to the
company.

e) Directors Profile

SH. B.L.GUPTA is 74years of age.He has worked as Tax & Financial Consultant for 22years
from 1968 to 1987.In 1987 he became Director of M/s INDUS TUBES LIMITED, a group
company of ITL Group.He is looking into the finance and Administration of the Company.
He is also one of the promoter directors of ITL-Stock& Share Brokers Pvt  Ltd.Currently he
is working as Director of 8 companies and as a Partner in 1 LLP.

SH. l.P. JAIN: is 78 years of age and is a Commerce graduate, in 1962.He started his
career as an Executive with Steel worth Ltd. In 1974 He joined Prakash Tubes Ltd. (Surya
Roshni Ltd.) as an Executive Director and remained there up to 1987. In 1988 he promoted
Indus Tubes Ltd and is looking after production and sales (Industrial & Govt.). In 1995 he
joined ITL as director. He is also one of the promoter directors of ITL-Stock&Share Brokers
Ltd. Currently he is working as Director of 12 companies and as a Partner in 3 LLP.

SH. KAILASH JAJODIA is 69 years of age. Since 1975 he was looking after his family
business of Government suppliers of cement, hardware & paints to Government of
Nagaland at Dimapur which was discontinues at 1987.1988 he became Director of Indus
Tubes Limited. In 1991 he promoted ITL. He is working as Director 13 companies and as a
Partner in 5 LLP.

SH.DULI CHAND SHARMA is 56 years of age and is a Commerce graduate. He started his
career as Financial Manager in reputed companies.

SH. JUGAL KISHORE AGIWAL is 58 years of age. He has total 37 years of experience in
finance and related work.

MRS. RADHIKA JAJODIA is 38years of age. She has total 12 years of experience as Chief
executive Officer of the Company.She was appointed as Director in 2014.

BOARD OF DIRECTORS 

a) Composition of Board
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S.NO NAME OF DIRECTORS DESIGNATION 
1 MR.B.L.GUPTA NON EXECUTIVE 

DIRECTOR 

2 MR.KAILASH JAJODIA NON EXECUTIVE 
DIRECTOR 

3 MR.I.P.JAIN NON EXECUTIVE 
DIRECTOR 

4 MRS RADHIKA JAJODIA EXECUTIVE DIRECTOR 

5 MR.JUGAL KISHORE AGIWAL INDEPENDENT DIRECTOR 

6 MR.DULI CHAND SHARMA INDEPENDENT DIRECTOR 

b) Board Meetings
During the year,twelve (12) Meetings of the Board of Directors were held respectively on 

21/05/2022,30/05/2022,04/07/2022,08/08/022,02/09/2022,14/11/2022,26/12/2022,05/01/
2023,01/02/2023,10/02/2023,16/02/2023 & 31/03/2023 

*Mr Sant Lal  has resigned from the post of Independent Director dated 08/08/2022.

Disclosure of relationship between directors interse 

Mr Kailash Jajodia is the father in-law of Mrs Radhika Jajodia 

NAMES OF THE 
DIRECTORS 

CATEGORY/ 
POSITION 

LAST 
ANNUAL 
GENERAL 
MEETING 
ATTENED 

NO. OF 
BOARD 
MEETINGS 
ATTENDED 
OUT OF 12 
HELD 
DURING 
THE YEAR  

NO OF THE 
DIRECTORS
HIP HELD 
IN THE 
OTHER 
COMPANIES 

COMMITTE
E 
POSITIONS 
HELD IN 
THE 
OTHER 
COMPANIE
S 

No. of 
Shares/No
n-
Convertibl
e 
Securities 
held 

MR.B.L.GUPA Promoter YES 11 NIL NIL 42010 

MR.KAILASH 
JAJODIA 

Promoter YES 11 NIL NIL 19451
0 

MR.I.P.JAIN Promoter YES 11 NIL NIL 67010 

MRS.RADHIKA 
JAJODIA  

Executive 
Director 

YES 2 NIL NIL 63100 

MR.JUGAL 
KISHORE 

Independent 
Director 

YES 3 NIL NIL 60700 

MR DULI CHAND 
SHARMA 

Independent 
Director 

YES 3 NIL NIL NIL 

MR SANT LAL Independent 
Director 

NA 1 NIL NIL NIL 

http://www.itlfinlease.in,Email:csitlfinlease@gmail.com,/


ITL FINLEASE & SECURITIES LIMITED  
Regd. Office: B-08, GD-ITL Tower, Top Floor, Netaji Subhash Place, Pitampura, Delhi 110034, 
CIN: L65910DL1991PLC045090, Web site: www.itlfinlease.in,Email:csitlfinlease@gmail.com, 
Phone 011-27352981 

Annual Report 2022-23/41 

In the opinion of the Board of Directors of the Company, the Independent Directors of the 
Company fulfill the conditions specified in these regulations and are independent of the 
management. 

COMMITTEE(S) OF BOARD 

(i) Audit Committee

The Audit Committee has been delegated with the powers and entrusted with the duties
to oversee the Company’s financial reporting process and adequacy of internal audit
system, scope of the audit including observations of the Auditors, adequacy of internal
audit system etc.

Presently, the Audit Committee consists of three Independent Directors namely Sh. Jugal
Kishore (Chairman), Sh. Duli Chand Sharma (Member) and Sh.B.L.Gupta (Member) The
Company Secretary of the Company acts as Secretary of the Committee.

During the Financial Year under Report, Eight (8) Audit Committee meetings have taken
place
on:21/05/2022,27/05/2022,30/05/2022,08/08/2022,02/09/2022,14/11/2022,05/01/2023
&10/02/2023.

Composition of Audit Committee is as follows:

*Mr Sant Lal has resigned from the post of member  dated 08/08/2022.

The composition and terms of reference of Audit Committee are in conformity with the 
SEBI(LODR) Regulations, 2015 and the Companies Act, 2013 

The minutes of the meetings of the Audit Committee are placed before the Board for its 
information. 

NAMES OF 
THE 
DIRECTORS 

CATEGORY/ 
POSITION 

LAST 
ANNUAL 
GENERAL 
MEETING 
ATTENED 

NO. OF AUDIT 
COMMITTEE  
MEETINGS 
ATTENDED OUT 
OF 8 HELD 
DURING THE 
YEAR  

COMMITTEE 
POSITIONS 
HELD IN THE 
OTHER 
COMPANIES 

MR.JUGAL 
KISHORE 

Chairman YES 8 NIL 

MR.DULI CHAND 
SHARMA  

Member YES 8 NIL 

MR.B.L. GUPTA Member YES 5 NIL 

MR SANT LAL Member NA 3 NIL 
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The Vigil Mechanism of the Company, which also incorporates a whistle blower policy in 
terms of the Listing Agreement, includes an Ethics & Compliance Task Force comprising 
senior executives of the Company. Protected disclosures can be made by a whistle blower 
through an e-mail, or dedicated telephone line or a letter to the Task Force or to the 
Chairman of the Audit Committee. 

(ii) Stakeholders Relationship Committee

The Stakeholders Relationship Committee has been delegated with the powers to approve 
and register transfer and/or transmission of shares, to issue the duplicate share 
certificates, to redress all types of grievances of the Shareholders/Investors relating to 
the transfer, transmission of shares and also relating to non-receipt of annual reports and 
declared dividends etc. 

Presently, the Stakeholders Relationship Committee consists of three Independent 
Directors namely Sh. Jugal Kishore (Chairman), Sh. Duli Chand Sharma (Member) and Sh 
B.L.Gupta ( Member). Ms. Parul Srivastava,  Company Secretary of the Company acts as
Secretary of the Committee.

During the Financial Year under Review, One (2) meeting of Stakeholders Relationship 
Committee had taken place on 08/08/2022 & 31/03/2023 

*Mr Sant Lal  has resigned from the post of member   dated 08/08/2022.

The minutes of the Investors’/Shareholders’ Grievance Committee are placed before
the Board for its information. 

Details of the shareholders’ complaints:

Sr. No. Particulars No. of 

NAMES OF 
THE 
DIRECTORS 

CATEGORY/ 
POSITION 

LAST 
ANNUAL 
GENERAL 
MEETING 
ATTENED 

NO. OF AUDIT 
COMMITTEE  
MEETINGS 
ATTENDED OUT 
OF 2 HELD 
DURING THE 
YEAR  

COMMITTEE 
POSITIONS 
HELD IN THE 
OTHER 
COMPANIES 

MR.JUGAL 
KISHORE 

Chairman YES 2 NIL 

MR.DULI CHAND 
SHARMA  

Member YES 2 NIL 

MR.B.L. GUPTA Member YES 2 NIL 

MR SANT LAL Member NA 0 NIL 
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Complaints 

1. Number of Investor Complaints pending at the 

beginning of the quarter (i.e., as on 01.01.2023) 

NIL 

2. Number of Investor complaints received during the 

quarter (01.01.2023- 31.03.2023) 

a.) Through Registrar & Share Transfer Agents 

b.) Received directly by the company 

NIL 

1. 3. Number of Investor complaints redressed during the 

quarter (01.01.2023- 31.03.2023) 

NIL 

4. Number of Investor complaints remaining unresolved 

at the end of the quarter (i.e., as on 31.03.2023) 

NIL 

No. of complaints not solved to satisfaction of 

shareholders. 

(iii) Nomination and Remuneration Committee

The Nomination and Remuneration Committee has been delegated with the powers to
consider and approve all elements of remuneration package of all the directors i.e. salary,
benefits, bonuses, stock options, pensions etc, to review at any point of time the service
contracts or other terms of appointment of any or all of the directors and to consider and
approve the applications to be made to the Central Government at any point of time for
increase or otherwise, in the remuneration of the directors of the company with the
approval of the Central Government.

Presently, the Nomination and Remuneration Committee consists of three Independent
Directors namely Sh. Jugal Kishore (Chairman), Sh. Duli Chand Sharma (Member) and  Sh
B.L.Gupta (Member)

During the Financial Year under Review, One (2) meeting of Nomination and Remuneration 
Committee had taken place on 08/08/2022  & 02/09/2022 in the presence  of  Sh. Jugal 
Kishore (Chairman), Sh. Duli Chand Sharma (Member) and  Sh B.L.Gupta (Member)   

NAMES OF 
THE 
DIRECTORS 

CATEGORY/ 
POSITION 

LAST 
ANNUAL 
GENERAL 
MEETING 
ATTENED 

NO. OF AUDIT 
COMMITTEE  
MEETINGS 
ATTENDED OUT 
OF 2 HELD 
DURING THE 
YEAR  

COMMITTEE 
POSITIONS 
HELD IN THE 
OTHER 
COMPANIES 

MR.JUGAL Chairman YES 2 NIL 

5. NIL
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*Mr Sant Lal  has resigned from the post of member   dated 08/08/2022.

4. GENERAL BODY MEETINGS

The details regarding venue and times of last three Annual General Meeting of the
Company are given below:

Date Venue Time 
28.09.2020 B-08, GD-ITL Tower, Netaji Subhash Place,

Pitam Pura    , New Delhi-110034
10.00 A.M 

18.10.2021 B-08, GD-ITL Tower,  Netaji Subhash Place,
Pitam Pura    , New Delhi-110034

10.00 A.M 

28.09.2022 B-08, GD-ITL Tower,  Netaji Subhash Place,
Pitam Pura    , New Delhi-110034

10.00 A.M 

No Special Resolution was passed during the financial year 2022-23.No Special Resolution 
was passed in the previous three annual general meetings. None of the business proposed 
to be transacted at the ensuing Annual General Meeting require passing of Special 
Resolution through Postal Ballot.  

No special resolution has been passed last year through postal ballot. 

5.DISCLOSURE OF CERTAIN TYPES OF AGREEMENTS BINDING LISTED ENTITIES

This is not applicable to our Company as the Company has not entered into any type of 
agreement as specified under Clause 5A of paragraph A of part A of Schedule III of SEBI Listing 
Regulations. 

6.DISCLOSURES

During the year, there was no material/significant transaction with the directors, 
management, or relatives of directors etc. that may have any potential conflict with 
interest of the company at large. Also, no penalties by the Stock Exchanges or SEBI or any 
other Statutory Authority related to capital markets during the last three years. 

7. GENERALSHAREHOLDERS’ INFORMATION

KISHORE 
MR.DULI CHAND 
SHARMA  

Member YES 2 NIL 

MR.B.L. GUPTA Member YES 2 NIL 

MR SANT LAL Member NA 0 NIL 

32nd 
Annual General Meeting 

Date 28thday of September, 2023 
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8 A Distribution of Shareholding as on March 31, 2023: 

Day Thursday 

Time 10.00 a.m. 
Venue GD –ITL Tower, B – 08, Top Floor, Netaji Subhash

Place, Pitampura,  Delhi – 110034

Financial Year 2022-23 
Dividend payment
date 

NIL 

Date of Book Closure 25.09.2023 to 28.09.2023 (both days inclusive) 

Listing Presently the Securities of the Company is listed 
with METROPOLITAN STOCK EXCHANGE OF INDIA 
(“MSEI”)

Address of the 
Stock Exchange 
where the 
securities of the 
Company is listed 

Metropolitan Stock Exchange of India Ltd. (MSEI) 
Vibgyor Towers, 4th floor,  
Plot No C 62, G - Block,  
Opp. Trident Hotel,  
BandraKurla Complex,  

Bandra (E), Mumbai – 400 098

Stock Code ITLFIN 

Registrar & Share 
Transfer Agent 

ALANKIT ASSIGNMENTS LIMITEDdeals with all 
aspects of investor servicing relating to shares in 
both physical and demat form. 

Address of 
Registrar & 
Transfer agent for 
Correspondence: 

205-208,Anarkali Complex , Jhandewalan Extension,
New Delhi  -110055
Tel. 011 – 42541234, 011-42541960, Fax: 011 –
42541201

E-mail rta@alankit.com 

Category 
code 

Category of 
Shareholder 

Number 
of 
Sharehold
ers 

Total 
Number 
of Shares 

As a 
Percen
tage of 
(A + B 
+ C)

(A) 

(1) 
(2) 

Shareholding of 
Promoter & 
Promoter Group 
Indian 
Foreign 

Total Shareholding 
of Promoter & 
Promoter Group 

44 

0 

44 

3277390 

0 

3277390 

65.35 

0 

65.35 
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9. MEANS OF COMMUNICATION

Annual Report containing, inter alia, Audited Annual Accounts, Directors Report, Auditors 
Report and other important information is circulated to members and other entitled 
entities thereto. The Annual Report of the Company is also available on the website 
www.itlfinlease.in. 

10. PAYMENT OF LISTING FEES

Annual Listing Fees for the year 2022-23 had been paid by the Company to Metropolitan 
Stock Exchange of India. 

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 
ITL FINLEASE & SECURITIES LIMITED 

DATED :02/09/2023 
NEW DELHI     

KAILASH JAJODIA 
DIRECTOR 

DIN:00142836 
I.P.JAIN

DIRECTOR 
DIN:00161727 

(B) 
(1) 
(2) 

Public Shareholding 
Institutions 
Non-Institutions 

Total Public 
Shareholding 

Nil 

629 

629 

Nil 

1737510 

1737510 

Nil 
34.65 

34.65 

( C ) 

(1) 

(2) 

Shares held by 
Custodians and 
against which 
Depository 
Receipts have been 
issued 
Promoter & 
Promoter group 
Public 

Nil 

Nil 

Nil 

Nil 
Nil 

Nil 

TOTAL (A+B +C) 673 5014900 100 

Sd/- Sd/-
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ANNEXURE II 

DETAIL OF LOANS: (RS IN LAKHS) 

Details of Investments: - NIL 

Details of Guarantee / Security Provided: NIL 

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 
ITL FINLEASE & SECURITIES LIMITED 

DATED :02/09/2023 
NEW DELHI 

KAILASH JAJODIA 
DIRECTOR 

DIN:00142836 

I.P.JAIN
DIRECTOR 

DIN:00161727 

SL. No. Date of 
making loan 

Details of 
Borrower 

Amount Purpose for which 
the loan is to be 
utilized by the 
recipient 

1. 31/03/2023 INDUS 
TUBES 
LIMITED 

481.70 FOR NORMAL 
BUSINESS ACTIVITY 

Sd/- Sd/-
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Annexure III 

Form No. AOC-2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 
Companies (Accounts) Rules, 2014) 
Form for disclosure of particulars of contracts/arrangements entered into by the 
company with related parties referred to in sub-section (1) of section 188 of the 
Companies Act, 2013 including certain arm’s length transactions under third proviso
thereto. 

Details of material contracts or arrangement or transactions at arm’s length   basis

S.No. Name of Related 
Party 

Relationship 

1 INDUS TUBES LIMITED SIGNIFICANT INFLUENCE 

2 Jajodia Real Estates 
Private Limited 

SIGNIFICANT INFLUENCE 

3 Kalsan Engineering 
Industries Private 
Limited 

SIGNIFICANT INFLUENCE 

4 MR B.L GUPTA KMP 

5 MR.KAILASH JAODIA KMP 

6 MRS. RADHIKA JAJODIA RELATIVE OF DIRECTOR 
/KMP  

7 MRS. PARUL 
SRIVASTAVA 

KMP 

8 MRS JAYSHREE JAJU KMP 

9 Universal Trading 
Corporation 

SIGNIFICANT INFLUENCE 

Details of related party transactions during the year ( Figures in Lakh) 

NAME OF PARTY Nature of transactions As at 31st  
March 2023 

As at 31st March 
2022 

Radhika Jajodia Salary paid 
19.58 15.08 

Jayshree Jaju Salary paid 2.50 - 

Parul Srivastava Salary paid 8.99 8.36 

Indus Tubes Ltd. 
Interest Credited 

34.13 36.77 

TDS 
3.41 3.68 

Loan Given 
30.00 - 

Amount received back 
102.00 85.00 

Jajodia Real Estate 
Private Limited 

Loan given - - 

Loan received back 0.07 7.73 
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Interest credited - 0.08 

TDS - 0.01 

Universal Trading 
Corporation 

Capital Expenditure for 
Construction 

143.17 331.82 

Outstanding 
balance of related 
parties 
Name of Party  Nature of Balance As at31st 

March 2023 
As at31st March 
2022 

Arun Mehta Staff Advance 0.95 1.68 

Salary payable - 0.25 

Parul Srivastva Staff Advance - 

Salary payable 0.68 0.64 

Indus Tubes Ltd. Loan receivable 481.71 522.99 

Universal Trading 
Corporation 

Providing for Fixed Assets 368.35 317.60 

Jajodia Real Estate 
Private Limited 

Loan receivable - 0.07 

Radhika Jajodia Salary payable 1.40 0.50 

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 
ITL FINLEASE & SECURITIES LIMITED 

DATED 02/09/2023 
NEW DELHI 

-SD- 
KAILASH JAJODIA 

DIRECTOR 
DIN:00142836 

-SD- 
I.P.JAIN 

DIRECTOR 
DIN:00161727 
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ANNEXURE IV 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31 MARCH, 2023 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014] 

To 

The Members  

M/s. ITL FINLEASE AND SECURITIES LIMITED 

(CIN: L65910DL1991PLC045090) 

B - 08, GD - ITL Tower, Top Floor,  

Netaji Subhash Place, Pitampura 

Delhi 110034 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence 

to good corporate practices by M/s. ITL Finlease and Securities Limited having its registered office at B-08, 

GD-ITL Tower, Top Floor, Netaji Subhash Place, Pitampura, Delhi 110034 (hereinafter called the company). 

Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating the corporate 

conducts/statutory compliances and expressing our opinion thereon. 

Based on our verification of the books, papers, minute books, forms and returns filed and other records 

maintained by the company and also the information provided by the Company, its officers, agents and 

authorized representatives during the conduct of secretarial audit, We hereby report that in our opinion, the 

company has, during the audit period covering the financial year ended on 31.03.2023 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 

M/s. ITL Finlease and Securities Limited for the financial year ended on 31.03.2023 according to the 

provisions of: 

(I) The Companies Act, 2013 (the Act) and the rules made there under;

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

(III) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(IV) Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent

of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings;*

(V) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India

Act, 1992 (‘SEBI Act’):-

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Regulations, 2011;
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b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992

and SEBI (Prohibition of Insider Trading) Regulations, 2015;

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

2009;*

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;*

f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)

Regulations, 1993 regarding compliance of the Companies Act, 2013 and dealing with client;

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;* and

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998;*

*Not applicable because company did not carry out the activities covered by the regulations/guidelines

during the audit period.

(vi) Other Laws applicable specifically to the Company namely:

(a) The Payment of Bonus Act, 1965 (as amended)

(b) The Payment of Gratuity Act, 1972 (as amended)

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

i. Secretarial Standards (SS-1) with regard to Board Meetings and Secretarial Standards

(SS2) with regard to General Meeting issued by The Institute of Company Secretaries of

India.

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

Exchange and the Securities and Exchange Board of India (Listing Obligations and

Disclosure Requirements) Regulations, 2015;

During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, 

Guidelines, Standards, etc. mentioned above.  

We further report that –
During the period under review and based on our verification of the records maintained by the Company and 

also on the review of compliance report taken on record by the Board of Directors of the Company, in our 

opinion, adequate systems, processes and control mechanism exist in the Company to monitor and ensure 

compliance with Industry specific laws, environmental laws, and any other law as applicable to the Company. 

We further report that - 

The Board of Directors of the Company is duly constituted with proper balance of 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. 
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Adequate notice is given to all directors to schedule the Board Meetings. 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 for meaningful participation 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. 

The provisions relating to audit of accounts and financial statement of the Company will be dealt in the Statutory 

Audit and that relating to taxation is dealt in Tax Audit therefore, We cannot express our opinion on the 

Secretarial Compliance of these laws. 

 31st Annual General Meeting of the Company convened on Wednesday, September 28th 2022 at 10:00

a.m. at the Registered Office of the Company.

We further report that during the audit period the Company had following events which had bearing on the 

Company’s affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards etc.

1. The Company has appointed Mrs. Jayshree Jaju as Chief Financial Officer (KMP) of the Company with effect

from 01st February 2023 under Section 203(2) of the Companies Act, 2013 for the period of 5 (Five) years by the

Board of Directors of the Company.

2. The Company has appointed M/s. Rajesh Parnami & Associates, Chartered Accountants as Internal Auditor of

the Company for the financial year 2021-22 in place of M/s. Rajesh Mitul & Associates who has resigned from the

post of Internal Auditor vide resolution passed in the Board Meeting held on 21.05.2022;

3. The Company has appointed M/s. CMBL & Co., Chartered Accountants, Delhi as Internal Auditor of the

Company for the FY 2022-23 and fix the remuneration by the Audit Committee vide resolution passed in the

Board Meeting held on 05.01.2023;

4. The Company has enrolled as Member of EQUIFAX and CIBIL (Credit Rating Agency) under Section 11(1) of

Credit Information Companies (Regulation) Act, 2005 as amended time to time;

For UN & Associates 

Company Secretaries 

 Sd/- 

Place: New Delhi  Nakul Kumar 

Date: 02
nd

 September, 2023  (Partner) 

      CP No. 14518 

 UDIN: A035669E000919200 

Note: This report is to be read with our letter of even date which is annexed as Annexure – 1 and forms an integral part

of this report 
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‘ANNEXURE 1’

To 

The Members  

M/s. ITL FINLEASE AND SECURITIES LIMITED 

(CIN: L65910DL1991PLC045090) 

B - 08, GD - ITL Tower, Top Floor,  

Netaji Subhash Place, Pitampura 

Delhi 110034 

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, taxation compliance
and Books of Accounts of the company.

4. Where ever 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 and other applicable 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 UN & Associates 

Company Secretaries 

Sd/- 

Place: New Delhi  Nakul Kumar 

Date: 02
nd

 September, 2023        (Partner) 

      CP No. 14518 

   UDIN: A035669E000919200 
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Annexure V 

DECLARATION 

I, Radhika Jajodia, Chief Executive Officer of the Company, hereby declare that pursuant to 
Regulation 26 (3) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
the Board members and Senior Management personnel have given affirmation about their 
compliance with their respective Code of Conduct of the Company for the financial year ended 
March 31, 2023. 

For ITL Finlease & Securities Limited 

-sd-
Date: 02/09/2023 
Place: New Delhi 

Radhika Jajodia 
CEO 

Annexure V-A 

CEO CERTIFICATION 

To  

ITL Finlease & Securities Limited 

CERTIFICATE PURSUANT TO REGULATION 17(8) OF THE SEBI (LISTING OBLIGATIONS AND 

DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

I ,  Radhika Jajodia, Chief Executive Officer  of the Company do hereby certify to the Board that: - 

(a) I  have reviewed the Financial Statements and the Cash Flow Statement for the year ended

March 31, 2023 and that to the best of our knowledge and belief: -

(i) the said statements do not contain any materially untrue statements or omit any material

fact, or contain statements that might be misleading;

(ii) the said statements together present a true and fair view of the Company’s affairs and are

in compliance with existing accounting standards, applicable laws and regulations.
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(b) There are, to the best of our knowledge and belief, no transactions entered into by the

Company during the year which are fraudulent, illegal or violative of the Company’s code of

conduct.

(c) I  accept responsibility for establishing and maintaining internal controls for financial

reporting and that I have evaluated the effectiveness of the internal control systems of the

Company pertaining to financial reporting and have disclosed to the Auditors and the Audit

Committee, deficiencies in the design or operation of such internal controls,

if any, of which I am  aware and the steps I  have taken or propose to take to rectify these

deficiencies.

(d) I  have indicated to the Auditors and the Audit Committee: -

(i) Significant changes in internal control over financial reporting during the year, if any;

(ii) Significant changes in accounting policies during the year if any and that the same have

been disclosed in the notes to the financial statements; and

(iii) Instances of significant fraud of which we have become aware and the involvement

therein, if any, of the management or an employee having a significant role in the Company’s
internal control system over financial reporting.

For ITL Finlease & securities Limited 

RADHIKA JAJODIA 

Chief Executive Officer 

-sd-
Date: 02/09/2023

Place: New Delhi
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Annexure VI 

PARTICULARS OF EMPLOYEES 

Pursuant to provisions of section 197 of the Companies Act, 2013 and Rule 5 of Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014, the details of remuneration of the employees are given below: 

(a) Top 10 Employee in terms of remuneration who were Employed throughout the financial year:

S 

No 
Name 

Designati

on 

Annual 

Gross 

Nature Of 

Employm

ent 

(Whether 

Contractu

al or 

Otherwis

e 

Qualific

ation 

Total 

Experi

ence 

Date of 

Commen

cement 

of 

Employm

ent 

Age 

If employee 

is relative of 

any Director 

or Manager, 

provide the 

name of 

such 

Director of 

Manager 

Last 

Employm

ent 

% of 

Equity 

Capital 

held 

1 
Radhika 

Jajodia 

Chief 

Executive 

Officer 

195840

0 

Permane

nt 

Graduat

e 
11 

17/06/20

10 
38 

Mr.Kailash 

Jajodia 
- 1.26 

2 

Parul 

Srivastav

a 

Company 

Secretary 
899000 

Permane

nt CS 13 
01/03/20

13 
41 - 

S.V.Mrgast
ructures

Ltd 
- 

3 
Rajesh 

Chopra 
PA 244854 

Permane

nt 

Under 

Graduat

e 

34.5 
11/05/19

92 
55 - 

Indian 
Hydraulic 
Industries 

Pvt Ltd 

0.67 

4 
Arun 

Mehta 
CFO 156152 

Resigned 

in 

08/08/20

22 

Graduat

e 
37 

27/11/19

91 
53 - 

Sarin & 

Associate

s 

0.22 

5 
Kewal 

Krishan 

Computer 

operator 
451450 

Permane

nt Graduat

e 
32 

01/01/20

07 
51 - 

Network 

Compute

r Services 

Pvt Ltd 

- 

6 

Umrav 

Singh 

Jhuria 

Liaoning 

Officer 
374400 

Permane

nt 
Graduat

e 
37 

01/10/20

19 
59 - 

ITL 

PUBLIC 

SCHOOL 

- 

7 
P.M.

Joseph

Computer 

operator 
275940 

Permane

nt 

Graduat

e 
37 

01/09/20

14 
62 - 

HM Stees 

Ltd 
- 

8 
Birender 

Kumar 

Computer 

operator 
242941 

Permane

nt 
Graduat

e 
11 

02/07/20

18 
28 - 

Dugger 

Power 

Supply 

- 

9 
Jayshree 

Jaju 
CFO 250000 

Appointe

d in 

01/02/20

23 

Graduat

e 
5 

01/02/20

23 
48 - - 2.38 

10 
Prashant 

Kher 

Trainee-

CS 
36000 

9 months 

worked 

Pursuin

g CS 
- - - - - - 
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(b) Employees who were in the receipt of remuneration aggregating Rs. 1,02,00,000 or more per annum :  N.A

(c) Employed for part of the financial year and was in receipt of remuneration not less than Rs. 8,50,000 per month : N.A.

(d) Employee who was in receipt of remuneration in excess of that drawn by the Managing Director or whole time director or

manager and holds by himself or along with his spouse and dependent children, not less than 2% of the equity shares of the

Company : NA

Note: 

1

. 

There were no employee in the Company, throughout the financial year or part of the year, who were in receipt of 

remuneration aggregating Rs. 1,02,00,000 or more per annum or Rs. 8,50,000 per month. 

PARTICULARS OF REMUNERATION 

Details of Remuneration as required under section 197(12) of the Companies Act, 2013 read with Rule 

5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

Name of Director/KMP Designation Ratio to median 

remuneration 

% increase in 

remuneration in 

Financial Year 

MRS RADHIKA JAJODIA EXECUTIVE DIRECTOR 

CUM CEO 

602 % 30% 

MRS PARUL 

SRIVASTAVA 

COMPANY SECRETARY 

CUM COMPLIANCE 

OFFICER 

NA 7.5% 

MRS JAYSHREE JAJU CFO NA - 

* Footnotes:

 The percentage increase in the median remuneration of employees for the financial year2022-23. is

602.%

 The number of permanent employees on the rolls of the company as on 31st March 2023 is 8.

 The average increase in the managerial remuneration for the F.Y2022-23 is 30% and the average

increase in the salary of employees other than managerial personnel for the FY 2022-23.is  5-6.%.

 The remuneration stated above is in accordance with the remuneration policy of the company.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 
ITL FINLEASE & SECURITIES LIMITED 

DATED 02/09/2023 
NEW DELHI 

-SD- 
KAILASH JAJODIA 

DIRECTOR 
DIN:00142836 

-SD- 
I.P.JAIN 

DIRECTOR 
DIN:00161727 
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INDEPENDENT AUDITOR’S REPORT

To the Members of  

ITL FINLEASE & SECURITIES LIMITED 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of ITL FINLEASE & SECURITIES LIMITED (“the

Company”), which comprise the balance sheet as at 31st March 2023, the statement of Profit and Loss

(including Other Comprehensive Income), the statement of Changes in Equity and statement of cash 

flows for the year then ended, and notes to the financial statements, including a summary of significant 

accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”) in

the manner so required and give a true and fair view in conformity with the Indian Accounting Standards 

prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 

2015, as amended, (“Ind AS”) and other accounting principles generally accepted in India, of the state of

affairs of the Company as at March 31, 2023, the profit and total comprehensive income, changes in 

equity and its cash flows for the year ended on that date.   

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in 

the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are

independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 

Accountants of India together with the ethical requirements that are relevant to our audit of the financial 

statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our audit opinion on the Financial Statements. 

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information

comprises the information included in the Management Discussion and Analysis, Board’s Report including

Annexures to Board’s Report, Business Responsibility Report, Corporate Governance Report, and

Shareholder Information, but does not include the standalone financial statements and our auditor’s
report thereon. 

Our opinion on the standalone financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon.  

In connection with our audit of the standalone financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with the 

standalone financial statements or our knowledge obtained during the course of our audit or otherwise 

appears to be materially misstated. 
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If, based on the work we have performed, we conclude that there is a material misstatement of this other 

information, we are required to report that fact. We have nothing to report in this regard. 

Management’s Responsibility for the Financial Statements

The Company’s Management and Board of Directors is responsible for the matters stated in section

134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these financial

statements that give a true and fair view of the financial position, financial performance including other 

comprehensive income , statement of changes in equity and cash flows of the Company in accordance 

with the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind 

AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 

2015, as amended. This responsibility also includes maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of the Company and for 

preventing and detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls, that were operating effectively 

for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 

presentation of the financial statement that give a true and fair view and are free from material 

misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless management either intends to liquidate the Company or to 

cease operations, or has no realistic alternative but to do so. Those Board of Directors are also 

responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these Ind AS financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also:  

 Identify and assess the risks of material misstatement of the Ind AS financial statements, whether due

to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may

involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are
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also responsible for expressing our opinion on whether the company has adequate internal financial 

controls system in place and the operating effectiveness of such controls.  

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If

we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to

modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditor’s report. However, future events or conditions may cause the Company to cease to continue

as a going concern.

 Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in

a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards.  

From the matters communicated with those charged with governance, we determine those matters that 

were of most significance in the audit of the Ind AS financial statements of the current period and are 

therefore the key audit matters. We describe these matters in our auditor’s report unless law or

regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 

determine that a matter should not be communicated in our report because the adverse consequences of 

doing so would reasonably be expected to outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give

in the Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the

extent applicable.

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so far

as it appears from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including the statement of other

comprehensive income, statement of changes in Equity and the Cash Flow Statement dealt with

by this Report are in agreement with the books of account; Annual Report 2022-23/60
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(d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards

specified under Section 133 of the Act, read with of the Companies (Indian Accounting standard)

Rules, 2015, as amended;

(e) On the basis of the written representations received from the directors as on 31st March, 2023

taken on record by the Board of Directors, none of the directors is disqualified as on 31st March,

2023 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls over financial reporting of the

Company and the operating effectiveness of such controls, refer to our separate Report in

“Annexure B”.

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with the

requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us,

the remuneration paid/provided by the Company to its directors during the year is in accordance

with the provisions of section 197 of the Act.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule

11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our

information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial position.

ii. The Company did not have any long-term contracts including derivative contracts for which

there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company.

iv. a) The management has represented that, to the best of its knowledge and belief, no funds

have been advanced or loaned or invested (either from borrowed funds or share premium or

any other sources or kind of funds) by the Company to or in any other person or entity,

including foreign entities (“Intermediaries”), with the understanding, whether recorded in

writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest

in other persons or entities identified in any manner whatsoever by or on behalf of the

Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of

the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, no funds

have been received by the Company from any person or entity, including foreign entities

(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that

the Company shall, whether, directly or indirectly, lend or invest in other persons or entities 

identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate

Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries; and 

c) Based on such audit procedures performed that have been considered reasonable and

appropriate in the circumstances, nothing has come to our notice that has caused us to

believe that the representations under sub-clause (a) and (b) contain any material
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v. No dividend has been declared or paid during the year by the company.

vi. Reporting on accounting software for maintaining its books of account which has a feature of

recording audit trail (edit log) facility is not applicable as proviso to Rule 3(1) of the

companies (Accounts) Rules, 2014 is applicable for the company w.e.f April 1, 2023.

For Samarth M Surana & Co. 

Chartered Accountants 

FRN:-010295N 

Sd/- 

Sumit Bharunt 

Partner 

Place: New Delhi  M.No.538472

Date: 30-05-2023  UDIN: 23538472BGUI0G5831 
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Annexure 'A' to the Independent Auditors’ Report

The annexure referred to in Independent Auditors' Report of Even date to the members of ITL FINLEASE 

& SECURITIES LIMITED on the financial statements for the year ended March 31, 2023, we report that:

i. In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a) (A) The Company has maintained proper records showing full particulars, including quantitative

details and situation of Property, Plant and Equipment and relevant details of right-of-use 

assets. 

(B) The Company has maintained proper records showing full particulars of intangible assets.

(b) As explained to us all the assets have been physically verified by the management at regular

interval, no material discrepancies were noticed on such verification.

(c) Based on our examination, the title deeds of all immovable properties (other than properties

where the company is the lessee and the lease agreements are duly executed in favour of the

lessee), disclosed in the financial statements are held in the name of the Company as at the

balance sheet date.

(d) The Company has not revalued any of its Property, Plant and Equipment (including right-of-use

assets) and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the Company as at

March 31, 2023 for holding any benami property under the Benami Transactions (Prohibition) Act,

1988 (as amended in 2016) and rules made thereunder.

ii. (a) The Company does not have any inventory and hence reporting under clause 3(ii)(a) of the Order is

not    applicable.

(b) The Company has not been sanctioned working capital limits in excess of Rs. 5 crore, in aggregate,

at any points of time during the year, from banks or financial institutions on the basis of security of

current assets and hence reporting under clause 3(ii)(b) of the Order is not applicable. The

Company’s business does not involve inventories and, accordingly, the requirements under clause

3(ii)(b) of the Order are not applicable to the Company and hence not commented upon.

iii. During the year the company has granted unsecured loan to other parties, during the year:

(a) The principal business of company is to give loans, and hence reporting under clause 3(iii)(a) of

the Order is not applicable.

(b) In our opinion, the investments made and the terms and conditions of the grant of loans, during

the year are, prima facie, not prejudicial to the Company’s interest.

(c) In respect of loans granted by the Company, as per agreement there is no stipulation of schedule

of repayment of principal and payment of interest. Hence we are unable to make specific

comment on the regularity of repayment of principal & payment of interest.

(d) In respect of loans granted by the Company, there is no overdue amount remaining outstanding

as at the balance sheet date. Annual Report 2022-23/63
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(e) The principal business of company is to give loans, and hence reporting under clause 3(iii)(e) of

the Order is not applicable.

(f) The Company has granted unsecured loans or advances repayable on demand. The aggregate

amount of loan granted repayable on demand was Rs. 30.00 lakhs and the same is 100% of loan

granted during the year. Loan was granted during the year to promoters, related parties as

defined in section 2(76) of the companies act.

The Company has not made any investment, not provided any guarantee or security or granted

any advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability

Partnerships or any other parties during the year.

iv. In our opinion and according to the information and explanation given to us, there are no loans,

investments, guarantees and securities granted in respect of which provisions of section 185 and 186

of the act are applicable and hence not commented upon.

v. The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence,

reporting under clause 3(v) of the Order is not applicable.

vi. According to the information and explanations given to us, maintenance of cost records has not been

prescribed by the Central Government under sub section (1) of section148 of the Companies Act for

any of the activities of the company. Hence, reporting under clause (vi) of the Order is not applicable

to the Company.

vii. (a) According to the information and explanations given to us, the company is regular in depositing

undisputed statutory dues including Goods & Services Tax, Income tax and any other statutory dues

with the appropriate authorities. There are no arrears of outstanding statutory dues as at March 31,

2023 for a period of more than six months from the date they became payable;

b) According to information and explanation given to us, there are no dues referred to in sub clause (a)

above, which have not been deposited on account of any dispute.

viii. There were no transactions relating to previously unrecorded income that have been surrendered or

disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of

1961).

ix. (a) The Company has not taken any loans or other borrowings from any lender. Hence reporting

under clause 3(ix)(a) of the Order is not applicable. 

(b) The Company has not been declared wilful defaulter by any bank or financial institution or

government or any government authority.

(c) The Company has not taken any term loan during the year and there are no outstanding term

loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not

applicable.

(d) On an overall examination of the financial statements of the Company, the company has not

taken any funds on short-term basis. Accordingly, reporting under clause 3(ix)(d) of the Order is

not applicable. Annual Report 2022-23/64
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(e) The company has not any subsidiaries, associates or joint ventures and hence reporting on clause

3(ix)(e) of the Order is not applicable.

(f) The Company has not raised any loans during the year and hence reporting on clause 3(ix)(f) of

the Order is not applicable.

x. (a) The Company has not raised moneys by way of initial public offer or further public offer (including

debt instruments) during the year and hence reporting under clause 3(x)(a) of the Order is not

applicable.

(b) During the year, the Company has not made any preferential allotment or private placement of

shares or convertible debentures (fully or partly or optionally) and hence reporting under clause

3(x)(b) of the Order is not applicable.

xi. (a) No fraud by the Company and no material fraud on the Company has been noticed or reported

during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4

as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central

Government, during the year and upto the date of this report.

(c) During the year, no whistle-blower complaints have been received by the company.

xii. The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not

applicable.

xiii. According to the information and explanations given to us and based on our examination of the

records of the Company, transactions with the related parties are in compliance with sections 177 and

188 of the Companies Act where applicable and details of such transactions have been disclosed in the

financial statements as required by the applicable accounting standards.

xiv. (a) In our opinion the Company has an adequate internal audit system commensurate with the size

and the nature of its business.

(b) The reports of the internal auditors for the period under audit have been considered by us.

xv. In our opinion during the year the Company has not entered into any non-cash transactions with its

Directors or persons connected with its directors. and hence provisions of section 192 of the

Companies Act, 2013 are not applicable to the Company.

xvi. (a) The Company has complied with the provisions of clause 3(xvi)(a) of the order as the company is

registered as NBFC not accepting public deposit other than NBFC-ND-SI under section 45-IA of the

reserve Bank of India Act, 1934 having certificate no. 14.00033. During the year under audit the

income from financial activities were less than 50% of gross income of the company and the aggregate
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of financial assets as on balance sheet date 31-03-2023 was less than 50% of total assets. Hence it is 

required to surrender its registration certificate. 

(b) The company has conducted non-banking financial activities with valid certificate of registration

under section 45-IA of RBI Act.

(c) In our opinion the Company is not a Core Investment company (CIC) as defined in the regulation

made by the Reserve Bank of India. Hence, reporting under clause (xvi)(c) of the Order is not

applicable.

(d) In our opinion, there is no core investment company within the Group (as defined in the Core

Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause

3(xvi)(d) of the Order is not applicable.

xvii. The Company has not incurred cash losses during the financial year covered by our audit and the

immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors of the Company during the year.

xix. On the basis of the ageing and expected dates of realisation of financial assets and payment of

financial liabilities, other information accompanying the financial statements and our knowledge of

the Board of Directors and Management plans and based on our examination of the evidence

supporting the assumptions, nothing has come to our attention, which causes us to believe that any

material uncertainty exists as on the date of the audit report indicating that Company is not capable of

meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of

one year from the balance sheet date. We, however, state that this is not an assurance as to the future

viability of the Company. We further state that our reporting is based on the facts up to the date of

the audit report and we neither give any guarantee nor any assurance that all liabilities falling due

within a period of one year from the balance sheet date, will get discharged by the Company as and

when they fall due.

xx. Provisions of section 135 of the Companies Act are not applicable on the company. Hence, reporting

under clause xx(a) and xx(b) of the Order is not applicable.

For Samarth M Surana & Co. 

Chartered Accountants 

FRN:-010295N 

Sd/- 

Sumit Bharunt 

Partner 

Place: New Delhi  M.No.538472

Date: 30-05-2023  UDIN: 23538472BGUI0G5831 
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Annexure 'B' to the Independent Auditors’ Report of Even date on the Financial Statement of ITL

FINLEASE & SECURITIES LIMITED 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub-section 3 of 

Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of M/s ITL FINLEASE & 

SECURITIES LIMITED (‘the Company’) as of March 31, 2023 in conjunction with our audit of the financial

statements of the Company for the year ended on that date.  

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls

based on the internal control over financial reporting criteria established by the Company considering the 

essential components of internal control stated in the Guidance Note on Audit of Internal Financial 

Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. These 

responsibilities include the design, implementation and maintenance of adequate internal financial 

controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 

including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of

frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation 

of reliable financial information, as required under the Companies Act, 2013.  

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial 

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of 

Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing,

issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the 

extent applicable to an audit of internal financial controls. Those Standards and the Guidance Note 

require that we comply with ethical requirements and plan and perform the audit to obtain reasonable 

assurance about whether adequate internal financial controls over financial reporting was established 

and maintained and if such controls operated effectively in all material respects.  

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls system over financial reporting and their operating effectiveness. Our audit of internal 

financial controls over financial reporting included obtaining an understanding of internal financial 

controls over financial reporting, assessing the risk that a material weakness exists, and testing and 

evaluating the design and operating effectiveness of internal control based on the assessed risk. The 

procedures selected depend on the auditor’s judgement, including the assessment of the risks of material

misstatement of the financial statements, whether due to fraud or error.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting  

A company's internal financial control over financial reporting is a process designed to provide reasonable 

assurance regarding the reliability of financial reporting and the preparation of financial statements for 
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external purposes in accordance with generally accepted accounting principles. A company's internal 

financial control over financial reporting includes those policies and procedures that:- 

1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the

transactions and dispositions of the assets of the company;

2) provide reasonable assurance that transactions are recorded as necessary to permit preparation

of financial statements in accordance with generally accepted accounting principles, and that

receipts and expenditures of the company are being made only in accordance with authorisations

of management and directors of the company; and

3) Provide reasonable assurance regarding prevention or timely detection of unauthorised

acquisition, use, or disposition of the company's assets that could have a material effect on the

financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the 

possibility of collusion or improper management override of controls, material misstatements due to 

error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial 

controls over financial reporting to future periods are subject to the risk that the internal financial control 

over financial reporting may become inadequate because of changes in conditions, or that the degree of 

compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system 

over financial reporting and such internal financial controls over financial reporting were operating 

effectively as at March 31, 2023, based on the internal control over financial reporting criteria established 

by the Company considering the essential components of internal control stated in the Guidance Note on 

Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 

Accountants of India. 

For Samarth M Surana & Co. 

Chartered Accountants 

FRN:-010295N 

Sd/- 

Sumit Bharunt 

Partner 

Place: New Delhi  M.No.538472

Date: 30-05-2023  UDIN: 23538472BGUI0G5831 
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	NOTICE
	I/We, being the member(s) of and holding……………..shares of the above named company, hereby appoint
	1. Name:……………………… (Address)…………………………….having Email Id:…………………………….
	Signature:………………………, or failing him
	2. Name:……………………………… (Address)…………………………….having Email Id:…………………………….
	Signature:………………………, or failing him
	3. Name:……………………………… (Address)…………………………….having Email Id:…………………………….
	Signature:………………………, or failing him
	Signed this ………….day of …………….2023
	Signature of shareholder
	M/s. Samarth M. Surana & Co, Chartered Accountants, New Delhi, were appointed as Auditors of the Company for a term of 1 (one) year, at the Annual General Meeting held on September, 28, 2022.They will be re–appointment .
	Your Directors are pleased to place on record their sincere gratitude and would like to express their grateful appreciation to the valuable assistance, cooperation and support received from the Shareholders as well as Bankers of the Company.

