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About US i

Our Company is engaged in the business of Investment Banking and Financial
activities. For the Investment banking activity, Our Company is registered
with SEBI having Registration No. INM000012856 dated September 27, 2021
as Category-I Merchant Banker. We provide services in various areas of
capital markets which include Merchant Banking Services, and Corporate
Advisory Services under one roof that and well diversified for financial and
advisory services in the areas of Capital Markets, Corporate Restructuring,
Valuations and other Merchant Banking Services. Our directors are having
more than 2 decades of experience in the capital markets. We are actively
working in Main Board IPOs, SME IPOs, FPOs, valuation of companies for
various transactions, migration to main board, takeovers, buy back and
business advisory. In this segment, we are primarily focused on providing
Merchant Banking services to Small and Medium Enterprises (SMEs).
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Our Management

Mr. Mayur Parikh
Executive Director

Mayur Parikh brings over three decades of extensive experience in public
offerings, serving as an advisor for various companies, as a director of a
merchant banking firm, and as a consultant to multiple merchant banking
entities. He has successfully managed public issues for more than 40 companies,
including those on the Main Board and SME IPOs across both stock exchanges.
Additionally, he has played a significant role in processes such as amalgamations,
demergers, takeovers, and valuations.

He is a fellow member of the Institute of Chartered Accountants of India.

Mr. Pradip Sandhir
Managing Director & CFO

Mr. Pradip Sandhir was Chiefly
responsible for stabilizing Master
Trust Ltd, that has been operational in
the Gujarat region since last 8 years,
Mr. Sandhir brings 15 years of
experience to the table in the Financial
Market. He had handled SME IPO and
Market Making of more than 30
companies. He has a rich experience in
Stock Broking, Market Making, Fund
raising and investor relationship
activities.
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CORPORATE INFORMATION
INTERACTIVE FINANCIAL SERVICES LIMITED
CIN: L65910GJ1994PLC023393

Board of Directors

Name

Designation

Mr. Pradip Sandhir

Mr. Mayur Parikh*

Ms. Rutu Sanghvi

Mr. Raghav Jobanputra
Mr. Monil Shah**

Managing Director
Executive Director
Non- Executive Independent Director
Non- Executive Independent Director
Non- Executive Independent Director

*The Designation of Mr. Mayur Parikh has been changed from Non-Executive Director to Executive Director

of the Company with effect from May 29, 2024.

**Mr. Monil Shah was appointed as an Independent Director on August 29, 2024.

Key Managerial Personnel

Mr. Pradip Sandhir

Chief Financial Officer

Ms. Jaini Jain
Ms. Pooja Shah*
Mr. Ayush Sharma**

Company Secretary and Compliance Officer
Appointed as per SEBI (Merchant Banker)
Regulations, 1992

*Ms. Pooja Shah was appointed as KMP of Merchant Banking Division from November 01, 2024.
**Mr. Ayush Sharma was appointed as KMP of Merchant Banking Division from November 14, 2024.

Statutory Auditor

Secretarial Auditor

M/s. B.T.Vora & CO.,

Chartered Accountants (FRN: 123652W)
Address: 310, Interstellar, Nr. PRL Colony, Off
Sindhu Bhavan Road, Thaltej, Ahmedabad — 380 059
Tel No.: +91-9327014688

E-mail: btvora@hotmail.com

Registrar & Share Transfer Agent

M/s Insiya Nalawala & Associates

Company Secretaries (COP No. 22786)
Address: A/84, Pariseema Complex, Opposite
Tanishg, C G Road, Ahmedabad — 380 009,

Tel No.: +91-9724509467

E-mail id: insiya@csinsiya.in

Bankers to the company

Satellite Corporate Services Private Limited
106 & 107 Dattani Plaza,Kurla Andheri Road,
Kurla (w), Nr Safed Poll East West Ind Estate,
Mumbai — 400072, Mumbai, India

Tel No. 022-28520461/ 022-28520462

Email: service@satellitecorporate.com

ICICI Bank Limited

HDFC Bank Limited
Shapath IV Branch, Ahmedabad

Registered Office

Office No. 508, Fifth Floor, Priviera, Nehru Nagar,

Manekbag, Ahmedabad — 380 015, Gujarat, India

Tel No.: +91 9898055647
Email: compliance@ifinservices.in; Website: www.ifinservices.in;
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COMMITTEES OF THE COMPANY

1. AUDIT COMMITTEE COMPOSITION

Name of the Director Designation Nature of Directorship

Ms. Rutu Sanghvi Chairman Independent Director I
Mr. Raghav Jobanputra Member Independent Director

Mr. Mayur Parikh Member Executive Director

Mr. Monil Shah Member Independent Director

2. NOMINATION AND REMUNERATION COMMITTEE COMPOSITION

Name of the Director Designation Nature of Directorship
Mr. Raghav Jobanputra Chairman Independent Director
Ms. Rutu Sanghvi Member Independent Director
Mr. Monil Shah Member Independent Director

3. STAKEHOLDERS RELATIONSHIP COMMITTEE COMPOSITION

Name of the Director Designation Nature of Directorship
Ms. Rutu Sanghvi Chairman Independent Director
Mr. Raghav Jobanputra Member Independent Director
Mr. Pradip Sandhir Member Managing Director

*The composition of Board of Directors of the company, committee and KMP of the company are shown as on the date
of this report. For the details of changes in board structure and committee structure please refer board report which
forms part of this report.
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NOTICE OF 315T ANNUAL GENERAL MEETING

NOTICE is hereby given that the 31% (Thirty First) Annual General Meeting of the members of Interactive
Financial Services Limited (CIN: L65910GJ1994PLC023393) will be held on Friday, September 12, 2025 at
01:00 P.M. IST through Video Conferencing (“VC”)/ Other Audio-Visual Means (“OAVM?”) to transact the
following businesses:

Ordinary Business:

1. To receive, consider and adopt the Audited Financial Statements of the Company for the Financial
Year ended March 31, 2025 and the Report of the Board of Directors and Auditors thereon.

2. To appoint a director in place of Mr. Pradip Sandhir (DIN: 06944544), who retires by rotation and,
being eligible, offers himself for re-appointment.

Special Business:

3. To increase in threshold of loans/ guarantees, providing of securities and making of investments in
securities under section 186 of the Companies Act, 2013

To consider and if, thought fit, to pass with or without modification the following resolution as
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 186 of the Companies Act, 2013 and any
other applicable provisions of the Companies Act, 2013 and the Companies (Meeting of Board and its
Powers) Rules, 2014 ((including any statutory modification(s), clarification(s), substitution(s) or re-
enactment(s) thereof for the time being in force) and in supersession of all the earlier resolutions passed
in this regard, consent of the members of the Company be and is hereby accorded to the Board of
Directors of the Company (hereinafter referred to as the “Board” which term shall include any
Committee constituted by the Board or any person(s) authorized by the Board to exercise its powers,
including the powers conferred by this Resolution) to (a) give any loan to any person or other body
corporate in one or more tranches including loan represented by way of book debt (the "Loan™); (b)
give any guarantee or provide security in connection with a loan to any other body corporate or person;
and (c) acquire by way of subscription, purchase or otherwise, the securities of any other body
corporate from time to time in one or more tranches as the Board of Directors as in their absolute
discretion deem beneficial and in the interest of the Company, for an amount not exceeding Rs. 50
Crores (Rupees Fifty Crores Only), notwithstanding that such investments, outstanding loans given or
to be given and guarantees and/or security provided may collectively exceed the limits prescribed
under Section 186 of the Companies Act, 2013.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board of
Directors and Company Secretary of the Company be and is hereby authorized to take from time to
time all decisions and such steps as may be necessary for giving loans, guarantees or providing
securities or for making such investments and to execute such documents, deeds, writings, papers
and/or agreements as may be required and do all such acts, deeds, matters and things, as it may in its
absolute discretion, deem fit; necessary or appropriate.”
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NOTES:

1. Pursuant to the General Circular No. 09/2024 dated September 19, 2024, issued by the Ministry of
Corporate Affairs (MCA) and circular issued by SEBI vide circular no. SEBI/ HO/ CFD/ CFDPoD-2/
P/ CIR/ 2024/ 133 dated October 3, 2024 (“SEBI Circular”) and other applicable circulars and
notifications issued (including any statutory modifications or re-enactment thereof for the time being
in force and as amended from time to time, companies are allowed to hold AGM through ViL

Conferencing (VC) or other audio visual means (OAVM), without the physical presence of memb@s
at a common venue. In compliance with the said Circulars, AGM shall be conducted through V
OAVM.

2. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs,
the facility to appoint proxy to attend and cast vote for the members is not available for this AGM.
However, the Body Corporates are entitled to appoint authorized representatives to attend the AGM
through VC/OAVM and participate there at and cast their votes through e-voting.

3. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled
time of the commencement of the Meeting by following the procedure mentioned in the Notice. The
facility of participation at the AGM through VC/OAVM will be made available for 1000 members on
first come first served basis. This will not include large Shareholders (Shareholders holding 2% or
more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the
Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders
Relationship Committee, Auditors etc. who are allowed to attend the AGM without restriction on
account of first come first served basis.

4. The attendance of the Members attending the AGM through VC/OAVM will be counted for the
purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.

5. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI
(Listing Obligations & Disclosure Requirements) Regulations, 2015 (as amended), and the Circulars
issued by the Ministry of Corporate Affairs dated April 08, 2020, April 13, 2020 and May 05, 2020
the Company is providing facility of remote e-Voting to its Members in respect of the business to be
transacted at the AGM. For this purpose, the Company has entered into an agreement with National
Securities Depository Limited (NSDL) for facilitating voting through electronic means, as the
authorized agency. The facility of casting votes by a member using remote e-Voting system as well as
venue voting on the date of the AGM will be provided by NSDL.

6. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the
Notice calling the AGM has been uploaded on the website of the Company at www.ifinservices.in.
The Notice can also be accessed from the websites of the Stock Exchanges i.e. BSE Limited at
www.bseindia.com and the AGM Notice is also available on the website of NSDL (agency for
providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com.

7. AGM has been convened through VC/OAVM in compliance with applicable provisions of the
Companies Act, 2013 read with MCA Circular issued from time to time.
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8. The explanatory statement setting out the material facts pursuant to Section 102 of the Companies Act,
2013, relating to special business under Item No. 3 to be transacted at the Meeting is annexed hereto
and forms part of the notice.

The relevant details as required under regulation 36(3) of SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 and Secretarial Standard on General Meeting issued by the Institute
of Company Secretaries of India, of the Person seeking appointment as Director under Item No. 2 of
the Notice are also annexed.

9. In terms of the provisions of Section 152 of the Act, The Nomination and Remuneration Committee
and the Board of Directors of the Company commend the appointment/re-appointment of the directors
mentioned in this notice.

10. The Register of Members and Share Transfer Books of the company will remain close from September
01, 2025 to September 12, 2025 (both days inclusive) for the purpose of 315t AGM.

11. Electronic copy of the Annual Report 2024-25 is being sent to those Members whose e-mail address
is registered with the Company/Depositories for communication purpose, unless any Member has
requested for a physical copy of the same. Members may note that this Annual Report will also be
available on the Company’s website at www.ifinservices.in.

12. Relevant documents referred to in the accompanying Notice and Explanatory Statement are open for
inspection by the members in electronic mode by requesting through email to the company secretary
at compliance@ifinservices.in.

13. Since the AGM will be held through VC/OAVM, the Route Map is not annexed in this Notice.

14. The speaker shareholders are required to register themselves with the company by writing e-mail to
the company secretary at compliance@ifinservices.in on or before September 05, 2025. The speaker
shareholder should note that the questions at the Annual General Meeting are limit to two questions
only due to continuing the further proceeding of the AGM. For any further questions/queries the
shareholder can write to the company at compliance@ifinservices.in.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL
MEETING ARE AS UNDER:

The remote e-voting period begins on Tuesday, September 09, 2025 at 09:00 A.M. and ends on
Thursday, September 11, 2025 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL
for voting thereafter. The Members, whose names appear in the Register of Members / Beneficial
Owners as on the record date (cut-off date) i.e. Saturday, September 06, 2025, may cast their vote
electronically. The voting right of shareholders shall be in proportion to their share in the paid-up
equity share capital of the Company as on the cut-off date, being Saturday, September 06, 2025.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system
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A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding
securities in demat mode

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

Login method for Individual shareholders holding securities in demat mode is given below: I
Type of shareholders [Login Method
Individual 1. For OTP based login you can click
Shareholders holding on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You
securities in demat will have to enter your 8-digit DP ID,8-digit Client Id, PAN No.,
mode with NSDL. Verification code and generate OTP. Enter the OTP received on registered

email id/mobile number and click on login. After successful
authentication, you will be redirected to NSDL Depository site wherein
you can see e-Voting page. Click on company name or e-Voting service
provider i.e. NSDL and you will be redirected to e-Voting website of
NSDL for casting your vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.

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

3. If you are not registered for IDeAS e-Services, option to register is
available at https://eservices.nsdl.com. Select “Register Online for
IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReq.jsp

4. Visit the e-Voting website of NSDL. Open web browser by typing the
following URL: https://www.evoting.nsdl.com/ either on a Personal
Computer or on a mobile. Once the home page of e-Voting system is
launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have to
enter your User 1D (i.e. your sixteen digit demat account number hold with
NSDL), Password/OTP and a Verification Code as shown on the screen.
After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on company
name or e-\Voting service provider i.e. NSDL and you will be redirected
to e-Voting website of NSDL for casting your vote during the remote e-
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Voting period or joining virtual meeting & voting during the meeting.

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

NSDL Mobile App is available on

" App Store ' Google Play I

Individual 1. Users who have opted for CDSL Easi / Easiest facility, can login through
Shareholders holding their existing user id and password. Option will be made available to reach
securities in demat e-\Voting page without any further authentication. The users to login Easi
mode with CDSL /Easiest are requested to visit CDSL website www.cdslindia.com and

click on login icon & New System Myeasi Tab and then user your existing
my easi username & password.

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

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

4. Alternatively, the user can directly access e-Voting page by providing
Demat Account Number and PAN No. from a e-Voting link available on
www.cdslindia.com home page. The system will authenticate the user by
sending OTP on registered Mobile & Email as recorded in the Demat
Account. After successful authentication, user will be able to see the e-
Voting option where the e-voting is in progress and also able to directly
access the system of all e-Voting Service Providers.
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Individual You can also login using the login credentials of your demat account through your
Shareholders (holding | Depository Participant registered with NSDL/CDSL for e-Voting facility. upon

securities in demat logging in, you will be able to see e-Voting option. Click on e-Voting option, you
mode) login through will be redirected to NSDL/CDSL Depository site after successful authentication,
their depository wherein you can see e-Voting feature. Click on company name or e-Voting
participants service provider i.e. NSDL and you will be redirected to e-Voting website of

NSDL for casting your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID
and Forget Password option available at above-mentioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related
to login through Depository i.e. NSDL and CDSL..

Login type Helpdesk details
Individual Shareholders holding securities in
demat mode with NSDL Members facing any technical issue in login can contact

NSDL helpdesk by sending a request at
evoting@nsdl.com or call at 022 - 4886 7000

Individual Shareholders holding securities in Members facing any technical issue in login can contact
demat mode with CDSL CDSL helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or contact at toll free
no. 1800-21-09911

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual
shareholders holding securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

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

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

3. Anew screen will open. You will have to enter your User ID, your Password/OTP and a Verification
Code as shown on the screen.
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices after
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using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your vote
electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat | Your User ID is:

(NSDL or CDSL) or Physical I
a) For Members who hold shares in 8 Character DP ID followed by 8 Digit
demat account with NSDL. Client ID

For example if your DP ID is IN300***
and Client ID is 12****** then your user
ID is IN3QQ***12*****x*x

b) For Members who hold shares in 16 Digit Beneficiary ID

demat account with CDSL. ] o )
For example if your Beneficiary ID is

2SSk then your user 1D is
12**************

c) For Members holding shares in [ EVEN Number followed by Folio
Physical Form. Number registered with the company

For example if folio number is 001***
and EVEN is 101456 then user ID is
101456001***

5. Password details for shareholders other than Individual shareholders are given below:
a) If you are already registered for e-Voting, then you can user your existing password to login
and cast your vote.

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

c) How to retrieve your ‘initial password’?

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

(i) If your email ID is not registered, please follow steps mentioned below in process for
those shareholders whose email ids are not registered.
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6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your
password:

a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account
with NSDL or CDSL) option available on www.evoting.nsdl.com.

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

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

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

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

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

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

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

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are
holding shares and whose voting cycle and General Meeting is in active status.

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

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

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

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

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

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

General Guidelines for shareholders

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned
copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen
signature of the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail
to insiya@csinsiya.in with a copy marked to evoting@nsdl.com. Institutional shareholders (i.e. other
than individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney /
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Authority Letter etc. by clicking on "Upload Board Resolution / Authority Letter" displayed under "e-
Voting" tab in their login.

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

to reset the password. l

3. Incase of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and
voting user manual for Shareholders available at the download section of www.evoting.nsdl.com or
call on.: 022 - 4886 7000 or send a request to Mr. Sachin Kaleriya at evoting@nsdl.com

Process for those shareholders whose email ids are not registered with the depositories for procuring
user id and password and registration of e mail ids for e-voting for the resolutions set out in this notice:

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned
copy of the share certificate (front and back), PAN (self-attested scanned copy of PAN card),
AADHAR (self-attested scanned copy of Aadhar Card) by email to compliance@ifinservices.in.

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

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

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote through
their demat account maintained with Depositories and Depository Participants. Shareholders are
required to update their mobile number and email ID correctly in their demat account in order to
access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS
UNDER:-

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for
remote e-voting.

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

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they
will not be eligible to vote at the AGM.
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4. The details of the person who may be contacted for any grievances connected with the facility for e-
Voting on the day of the AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS
UNDER:

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

2. Members are encouraged to join the Meeting through Laptops for better experience.

3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any
disturbance during the meeting.

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting
via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network.
It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid
glitches.

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

Other Instructions:

1) Ms. Insiya Nalawala, Practicing Company Secretary, Proprietor of M/s. Insiya Nalawala & Associates,
Company Secretaries (Membership No. FCS 13422), has been appointed as the Scrutinizer to scrutinize
the e-voting process in a fair and transparent manner.

2) The Scrutinizer shall, immediately after the conclusion of voting at the annual general meeting, first
count the votes cast at the meeting, thereafter unblock the votes cast through remote-e-voting in the
presence of at least two witnesses not in the employment of the Company and make, not later than Two
working days from the conclusion of the meeting a consolidated Scrutinizer’s Report of the total votes
cast in favor or against, if any, forthwith to the Chairman or any of the Director or Company Secretary
of the Company. The results declared along with the Scrutinizer’s Report shall be placed on the
Company’s website www.ifinservices.in, website of Stock Exchange i.e. BSE Limited at
www.bseindia.com, and on the website of NSDL at www.evoting.nsdl.com, within forty eight hours of
the passing of the resolutions at the 315 AGM of the Company to be held on Friday, September 12,
2025 and communicated to BSE Limited, where the shares of the Company are listed.
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EXPLANATORY STATEMENT UNDER SECTION 102 OF THE COMPANIES ACT, 2013
(Pursuant to Section 102 (1) of the Companies Act 2013 and Secretarial Standard 2 on General Meetings)

Item No. 3

To increase in threshold of loans/ guarantees, providing of securities and making of investments in
securities under section 186 of the Companies Act, 2013

In order to make optimum use of funds available with the Company and also to achieve long term strate
and business objectives, the Board of Directors of the Company proposes to make use of the same by making
investment in other bodies corporate or granting loans, giving guarantee or providing security to other persons
or other bodies corporate as and when required.

Members may note that pursuant to Section 186 of the Companies Act, 2013 (“Act”), the Company can give
loan or give any guarantee or provide security in connection with a loan to any other body corporate or person
and acquire securities of any other body corporate, in excess of 60% of its paid up share capital, free reserves
and securities premium account or 100% of its free reserves and securities premium account, whichever is
more, with the approval of Members by special resolution passed at the general meeting. In view of the
aforesaid, it is proposed to take approval under Section 186 of the Companies Act, 2013, by way of special
resolution, up to a limit of Rs. 50 Crores, as proposed in the Notice.

The above proposal is in the interest of the Company and the Board recommends the Resolution as set out at
Item No. 3 for approval by the members of the Company as Special Resolution

None of the Directors, Key Managerial Personnel of the Company or any of their relatives, are any way,
concerned or interested in the above proposed resolution, except to the extent of their equity holding and
Directorships in the Company, if any.

By order of Board of Directors,
For, Interactive Financial Services Limited

Date: August 13, 2025 Jaini Jain
Place: Ahmedabad Company Secretary
and Compliance Officer

Registered Office

Office No. 508, Fifth Floor,

Priviera Nehru Nagar,

Ahmedabad — 380 015, Guijarat, India.

Corporate Identification Number: L65910GJ1994PL.C023393
Website: www.ifinservices.in

Email id: compliance@ifinservices.in
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ANNEXURE TO ITEM NO. 2 OF THE NOTICE

Information as required under Regulation 36 (3) of SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 and Secretarial Standard on General Meeting issued by the institute of Company Secretaries
of India with respect to the Appointment / Re-appointment of Directors at the Annual General Meeting is as
under:

Mr. Pradip Sandhir |
06946411 W —

Name of the Director
Director Identification Number

Date of Birth and Age 13-12-1968, 56 Years

Date of joining the Board
Qualification

Nature of expertise in specific functional areas

04-09-2021
Bachelor of Commerce

Stock Broking, Finance and Management

No. of Shares held in the Company 9,71,000

1. Aanya Distributors and Chemicals
Private Limited.

2. Beeline Broking Limited.

3. Beeline Commodities Private Limited.

Directorship in listed and other companies
(Other than Interactive Financial Services Limited)

Committee Memberships/ NIL

Chairmanship held in Listed Companies and other Companies
(Other than Interactive Financial Services Limited)

Disclosure of relationships between Directors inter-se No relationship

He is appointed as Managing Director for the
period of Five Year w.e.f. August 30, 2022
with Remuneration of Rs. 18 Lakhs per
annum. In this AGM he is liable to retire by
rotation and being eligible offer himself for re-
appointment.

Terms and conditions of appointment or re-appointment along
with details of remuneration

For other details such as the number of meetings of the board attended during the year, remuneration drawn
and relationship with other directors and key managerial personnel in respect of above director, please refer
to the Board Report which is a part of this Annual Report.
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BOARD’S REPORT

To,
The Members,

The Directors are pleased to present the 31% Board Report of Interactive Financial Services Limited (“the
Company”) together with the Audited Financial Statements for the financial year ended March 31, 2025. I

FINANCIAL SUMMARY AND HIGHLIGHTS
The financial performance for the year ended March 31, 2025 is summarized below:

(Rupees in Lakhs)

Particulars 2024-25 2023-24
Revenue from Operations 740.81 306.65
Other Income 110.32 41.03
Total Income 851.13 347.68
Profit before Depreciation, Finance Costs, Exceptional Items and 407.47 158.89
Tax Expense

Less: Depreciation/ Amortization/ Impairment 1.83 0.63
Profit before Finance Costs, Exceptional Items and Tax Expense 405.64 158.26
Less: Financial Costs 12.30 1.51
Profit before Exceptional Items and Tax Expense 393.34 156.75
Add/(less): Exceptional items 0 0
Profit before Tax Expense 393.34 156.75
Less: Tax Expense (Current & Deferred) 108.00 95.81
Profit for the year (1) 285.35 60.94
Other Comprehensive Income/loss (2) 109.74 305.54
Total (1+2) 395.09 366.48
Earning per equity share (for continuing operation) 6.77 1.66

STATE OF THE COMPANY’S AFFAIRS
Revenue from operations Increased to Rs. 740.81 Lakhs as against Rs. 306.65 Lakhs in the previous year
showing a Growth_of Rs 434.16 Lakhs. The other income in the current year stands Rs. 110.32 Lakhs as
against Rs. 41.03 Lakhs in the previous year.

The Profit before Tax for the current year is Rs. 393.34 Lakhs as against Rs. 156.75 Lakhs in the previous
year showing a Growth of Rs. 236.59 Lakhs.

The Profit after Tax (PAT) for the current year is Rs. 285.35 Lakhs as against the profit of Rs. 60.94 Lakhs in
the previous year showing a growth of Rs. 224.41 Lakhs.
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MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF
THE COMPANY

There are no material changes and commitments affecting the financial position of the Company, which have
occurred between the end of the financial year 2024-25 and the date of this Report expect the changes provided
in this report.

TRANSFER TO RESERVES I

The Board of Directors of your company, has decided not to transfer any amount to the Reserves for the year
under review.

DIVIDEND

The Board of Directors of your company, after considering holistically the relevant circumstances and keeping
in view the company policy, has decided that it would be prudent, not to recommend any Dividend for the
year under review.

THE CHANGE IN THE NATURE OF BUSINESS.
There has been no change in the nature of the Business during the year under review.
INDUSTRY OVERVIEW

Our Company is engaged in the business of Investment Banking and Financial activities. For the Investment
banking activity, Our Company is registered with SEBI having Registration No. INM000012856 dated
September 27, 2021 as Category-I Merchant Banker. We provide services in various areas of capital markets
which include Merchant Banking Services, and Corporate Advisory Services under one roof that and well
diversified for financial and advisory services in the areas of Capital Markets, Corporate Restructuring,
Valuations and other Merchant Banking Services. Our directors are having more than 2 decades of experience
in the capital markets. We are actively working in Main Board IPOs, SME IPOs, FPOs, valuation of companies
for various transactions, migration to main board, takeovers, buy back and business advisory. In this segment,
we are primarily focused on providing Merchant Banking services to Small and Medium Enterprises (SMES).

For further details with respect to overview of the industry and important changes in the industry during the
last year, external environment and economic outlook please refer Management Discussion and Analysis
Report which forms part of this Annual Report.

CAPITAL STRUCTURE

Authorized Capital

The authorized share capital of the company is Rs 8,00,00,000/- divided into 80,00,000 Equity Shares of Rs
10/- each.

Issued, Subscribed & Paid-up Capital

As on date of this report the issued, subscribed and paid-up share capital of your Company stood at Rs.
6,93,01,300 comprising 69,30,130 Equity shares of Rs. 10/- each.
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The paid-up Capital of the company increased from 30,13,100 Equity Shares to 69,30,130 pursuant to Right
Issue of 39,17,030 Equity Shares.

Right Issue

During the period under review the company had come up with Right Issue of 39,17,030 fully paid-up equity
shares of face value of Rs. 10 at a price of Rs. 30 per rights equity share including a premium of Rs. 20 per
Right Equity share aggregating to Rs. 11.75 crore. The Allotment of Equity Shares were made on Februa
10, 2025.

As on March 31, 2025 the company had used Rs. 870.68 Lakhs from proceeds of Right Issue and there are no
deviation or variation in use of the proceeds from the objects stated in the Letter of offer of Right Issue dated
January 13, 2025.

CREDIT RATING

During the period under review the company was not required to take credit rating.

INVESTOR EDUCATION AND PROTECTION FUND (IEPF)

During the period under review, the provisions relating to Investor Education and Protection Fund (IEPF) is
not applicable to the company.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

The composition of the Board of Directors and KMP’s of the Company as on March 31, 2025 is as follows:

Sr. No. Name of the Director Category

1. Mr. Pradip Sandhir Managing Director and Chief Financial Officer
2. Mr. Mayur Parikh Executive Director

3. Ms. Rutu Sanghvi Non- Executive Independent Director

4. Mr. Raghav Jobanputra Non- Executive Independent Director

5. Mr. Monil Shah Non- Executive Independent Director

6. Ms. Jaini Jain Company Secretary and Compliance Officer

Retirement by rotation and subsequent re-appointment:

Mr. Pradip Sandhir (DIN: 06946411), Managing Director, is liable to retire by rotation at the ensuing Annual
General Meeting, pursuant to Section 152 and other applicable provisions, if any, of the Companies Act, 2013,
read with the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory
modification(s) or re-enactment(s) thereof for the time being in force), and being eligible have offered himself
for re-appointment.

Appropriate business for his re-appointment is being placed for the approval of the shareholders of the

Company at the ensuing AGM. The brief resume of the Director and other related information has been
detailed in the Notice convening the ensuing AGM of the Company.
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In terms of Regulation 36(3) of SEBI (LODR) Regulations, 2015, brief resume in respect of the Director who
is retiring by rotation and proposed to be re-appointed, is provided in the Notice convening the 31 AGM of
the Company.

CHANGE IN BOARD COMPOSITION

1. The Board of Directors of the Company, on recommendation of the Nomination and Remuneration
Committee, have approved the change in designation of Mr. Mayur Parikh (DIN: 00005646) fr
Non-Executive Director to Executive Director, of the company, w.e.f. May 29, 2024.

2. The Board of Directors of the company, based on the recommendation of Nomination and
Remuneration Committee have appointed Mr. Monil Shah (DIN: 10734738) as Independent Director,
and approval of shareholders of the company was received in the 30" Annual General Meeting w.e.f.
August 29, 2024.

Changes in Board Composition after end of financial Year.
There is No changes in board composition after end of financial year 2024-25.
DECLARATION BY INDEPENDENT DIRECTORS

The Company has received declarations from Mr. Raghav Jobanputra (DIN: 10066298), Ms. Rutu Sanghavi
(DIN: 09494473) and Mr. Monil Shah (DIN: 10734738), Independent Directors of the Company under Section
149(7) of Companies Act, 2013 confirming that they meet criteria of Independence as per relevant provisions
of Companies Act, 2013 and SEBI (LODR) Regulations. The Board of Directors of the Company has taken
on record the said declarations and confirmation as submitted by the Independent Directors after undertaking
due assessment of the veracity of the same. The Independent directors have complied with the code for
independent director as prescribed in schedule 1V of the Companies Act, 2013 and code of conduct for the
board of directors and senior management personnel of the company.

The company had formulated and implemented code of conduct for the board of directors and senior
management  personnel of the company which is available on the Company’s
website: http://ifinservices.in/pdf/Code_of Conduct for_Directors_and_Senior_Management.pdf.

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

All the Independent Directors of the Company have enrolled their names in the online database of Independent
Directors by Indian Institute of Corporate Affairs in terms of the regulatory requirements. Also, the online
proficiency self-assessment test as mandated is undertaken by those Independent Directors of the Company
who are not exempted within the prescribed timelines.

Key Managerial Personnel

During the year under review, there was no change in the Key Managerial Personnel of the Company.

Hence, as per the provisions of Sections 2(51) and 203 of the Companies Act, 2013 read with the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, As on the date of this report, Mr.
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Pradip Sandhir, Managing Director and Chief Financial Officer and Ms. Jaini Jain, Company Secretary, are
the key managerial personnel of the Company.

Further, being SEBI Registered Category - | Merchant Banker, we have appointed Ms. Pooja Shah, Mr. Ayush
Sharma as a KMP and Mr. Mayur Parikh Re-designated from KMP to Principal officer under SEBI (Merchant
Banker) Regulations, 1992 on November 14, 2024.

NUMBER OF MEETINGS OF THE BOARD I

The Board met 9 times during the Financial Year 2024-2025. The Board of Directors meeting were held on
May 29, 2024, August 14, 2024, August 29, 2024, September 26, 2024, November 01, 2024, November 14,
2024, January 13, 2025, February 10, 2025, February 13, 2025 to transact various business.

BOARD COMMITTEES

There are various committees constituted as stipulated under the Companies Act, 2013 and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 namely Audit Committee, Nomination and
Remuneration Committee and Stakeholders Relationship Committee. The constitution of all the committees
as on March 31, 2025 are mentioned below.

1. AUDIT COMMITTEE
The Company has formed the Audit Committee as per the provisions of the Section 177 of the Act read with

the Companies (Meetings of Board and its Powers) Rules, 2014 (as amended). The constituted Audit
Committee comprises following members as on March 31, 2025.

Name of the Director Designation Nature of Directorship
Ms. Rutu Sanghvi Chairman Independent Director
Mr. Raghav Jobanputra Member Independent Director
Mr. Monil Shah Member Independent Director
Mr. Mayur Parikh Member Executive Director

The Company Secretary of the Company acts as a Secretary of the Audit Committee. The Chairman of the
Audit Committee shall attend the Annual General Meeting of our Company to furnish clarifications to the
shareholders in any matter relating to financial statements.

The Committee met 5 times during the Financial Year 2024-2025. The meetings were held on May 29, 2024,
August 14, 2024, November 14, 2024, February 10, 2025 and February 13, 2025 to transact various business.

The powers, roles and terms of reference of the committee are in compliance with the Section 177 of the
Companies Act, 2013 and rules made there under and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as applicable.

2. NOMINATION AND REMUNERATION COMMITTEE
The Company has formed the Nomination and Remuneration Committee as per Section 178 and other
applicable provisions of the act read with the Companies (Meetings of Board and its Powers) Rules, 2014 (as

amended). The Nomination and Remuneration Committee comprises the following members as on March 31,
2025:
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Name of the Director Designation Nature of Directorship

Mr. Raghav Jobanputra Chairman Independent Director
Ms. Rutu Sanghvi Member Independent Director
Mr. Monil Shah Member Independent Director

The Company Secretary of the Company acts as a Secretary to the Nomination and Remuneration Committi.

The Committee met 4 times during the financial year 2024-2025. The meetings were held on May 29, 2024,
August 29, 2024, November 01, 2024 and November 14, 2024 to transact various business.

The roles and terms of reference of the committee are in compliance with the Section 178 of the Companies
Act, 2013 and rules made there under and SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as applicable.

3. STAKEHOLDERS’ RELATIONSHIP COMMITTEE

Our Company has formed the Stakeholders Relationship Committee as per Section 178 and other applicable
provisions of the Act read with the Companies (Meetings of Board and its Powers) Rules, 2014 (as amended).

The constituted Stakeholders Relationship Committee comprises the following members as on March 31,
2025:

Name of the Director Designation Nature of Directorship
Ms. Rutu Sanghvi Chairman Independent Director
Mr. Raghav Jobanputra Member Independent Director
Mr. Pradip Sandhir Member Managing Director

The Company Secretary of the Company acts as a Secretary to the Stakeholders Relationship Committee.

The Committee met 1 time during the Financial Year 2024-2025, on February 13, 2025 to transact various
business.

The roles and terms of reference of the committee are in compliance with the Section 178 of the Companies
Act, 2013 and rules made there under and SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as applicable.

AUDIT COMMITTEE RECOMMENDATIONS

During the year, all recommendations of Audit Committee were approved by the Board of Directors.
NOMINATION AND REMUNERATION POLICY

The Company has formulated and adopted the Nomination and Remuneration Policy in accordance with the

provisions of Companies Act, 2013 read with the Rules framed thereunder and the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.
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The Nomination and Remuneration Committee have formulated the criteria for appointment of Executive,
Non-Executive and Independent Directors on the Board of Directors of the Company and persons in the Senior
Management of the Company, their remuneration including determination of qualifications, positive
attributes, independence of Directors and other matters as provided under sub-section (3) of Section 178 of
the Companies Act, 2013 (including any statutory modification(s) or re-enactment(s) thereof for the time being
in force).

The said policy IS available on the website of the company
http://ifinservices.in/pdf/Nomination and Remuneration Policy.pdf

EVALUATION OF THE PERFORMANCE OF THE BOARD, COMMITTEES AND INDIVIDUAL
DIRECTORS

Pursuant to the provisions of the Companies Act, 2013 read with Rules framed there under and in compliance
with the requirements of SEBI (LODR) Regulations, 2015, the Board has carried out the annual evaluation of
the performance of the Board as a whole, Individual Directors including Independent Directors, Non-
Independent Directors, Chairperson and the Board Committees. A structured questionnaire was prepared after
taking into consideration the inputs received from the Directors, covering various aspects of the Board's
functioning such as adequacy of the composition of the Board and its Committees, Meetings of the board,
functioning of the board, effectiveness of board processes, Board culture, execution and performance of
specific duties, obligations and governance.

The exercise was also carried out to evaluate the performance of individual Directors including the Chairman
of the Board, who were evaluated on parameters such as level of engagement and contribution, independence
of judgement, safeguarding the interest of the Company and its minority shareholders etc.

The performance evaluation of the Independent Directors was carried out by the entire Board excluding the
director being evaluated. The performance evaluation of the Chairman and the Non-Independent Directors
was carried out by the Independent Directors who also reviewed the performance of the Key Managerial
Personnel. The Directors expressed their satisfaction with the evaluation process.

REMUNERATION OF DIRECTORS AND EMPLOYEES OF THE COMPANY

The information required under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of
Directors/employees of the Company is set out in “Annexure - [1]” of this report.

DIRECTORS’ RESPONSIBILITY STATEMENT

In terms of the requirements of Section 134(3)(c) read with Section 134(5) of the Companies Act, 2013, Board
of Directors of the Company, hereby state and confirm that:

a) in the preparation of the annual accounts for the financial year ended March 31, 2025, the applicable
accounting standards have been followed and there are no material departures from the same;

b) they have selected such accounting policies and applied them consistently and made judgements and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the
Company as at March 31, 2025 and of the profit and loss of the Company for the financial year ended
March 31, 2025;
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c) they have taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the Company
and for preventing and detecting fraud and other irregularities;

d) they have prepared annual accounts on a going concern basis;

e) they have laid down internal financial controls to be followed by the Company and that such internal
financial controls are adequate and operating effectively;

f) they have devised proper systems to ensure compliance with the provisions of all applicable laws and
that such systems are adequate and operating effectively. and

INTERNAL FINANCIAL CONTROLS SYSTEMS AND THEIR ADEQUACY

The Board has adopted policies and procedure for ensuring the orderly and efficient conduct of its business,
including adherence to the Company’s policies, the safeguarding of its assets, the prevention and detection of
fraud and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial disclosures.

During the year no reportable material weakness in the design or operation were observed.

FRAUDS REPORTED BY THE AUDITOR

The auditor of the Company has not reported any fraud to the Audit Committee or Board or to the Central
Government under Section 143(12) of the Companies Act, 2013.

DISCLOSURES RELATING TO SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

During the period under review, the company is not having any subsidiary, joint venture and associate
company.

PUBLIC DEPOSITS

During the year under review, Company has not accepted any deposit within the meaning of Sections 73 and
74 of the Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014. Further,
Company does not have any deposit which is in violation of Chapter V of the Act.

LOANS TAKEN FROM DIRECTORS OF THE COMPANY

During the year under review, the Company has not taken loans from any directors of the Company.

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

The details of Loans, guarantee and Investments covered under the provisions of Section 186 of the Act are
given in the Notes to the Financial Statements forming part of Annual Report.

RELATED PARTY TRANSACTIONS

During the FY 2024-25, Company has not entered into any transactions with related parties as defined under
Section 188 of the Companies Act, 2013. As per IND AS 24 company had entered into some transactions with
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related party which were in the ordinary course of business. The details of the related party transactions as
required under IND AS - 24 are set out in Notes to the financial statements.

Further, the transactions were in accordance with the provisions of the Companies Act, 2013, read with rules
framed thereunder and the SEBI (LODR) Regulations, 2015. All transactions with related parties were entered
with approval of the Audit Committee.

website at http://ifinservices.in/pdf/Related Party Transaction Policy.pdf.

The Company has formulated a policy on related party transactions, the same is available on Companyl
The disclosure in Form AOC- 2 pursuant to Section 134 (3)(h) of the Companies Act, 2013 read with Rule
8(2) of the Companies (Accounts) Rules, 2014 is set out as “Annexure [2]”to this Report.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

The provisions relating to the corporate social responsibility are not applicable to the company during the
Financial Year 2024-25.

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

The information required under section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the
Companies (Accounts) Rules, 2014.

Conservation of Energy

In its endeavor towards conservation of energy your company ensure optimal use of energy, avoid wastages
and conserve energy as far as possible.

Technology Absorption
The Company has not carried out any research and development activities.
Foreign Exchange Earnings and Outgo

The Company has not made any transaction with any foreign country. Therefore, during the period under
review there is no Foreign Exchange Earnings and Outgo.

RISK MANAGEMENT POLICY

The Company has a robust Risk Management policy. The Company through Board and Audit Committee
oversees the Risk Management process including risk identification, impact assessment, effective
implementation of the mitigation plans and risk reporting. Risk Management forms an integral part of the

Company’s planning process.

The Audit Committee has additional oversight in the area of financial risks and controls. Major risks identified
by the business and functions are systematically addressed through mitigating actions on continuing basis.

There are no risks, which in the opinion of the Board threaten the existence of the Company.
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VIGIL MECHANISM

Your Company has established a Vigil Mechanism/ Whistle Blower Policy which is in compliance with the
provisions of Section 177(9) of the Companies Act, 2013 and Regulation 4(2)(d)(iv) read with Regulation 22
of the SEBI (LODR) Regulations, 2015. The policy enables stakeholders, including individual employees,
directors and their representative bodies, to freely communicate their concerns about illegal or unethical
practices, instances of unethical behavior, actual or suspected fraud or violation of the company’s code of
conduct. The Policy provides adequate safeguards against victimization of Director(s)/ employee(s) and dir:
access to the Chairman of the Audit Committee in appropriate or exceptional cases. The Protected Disclosur

if any reported under this Policy will be appropriately and expeditiously investigated by the Chairman.

Your Company hereby affirms that no Director, employee or any other personnel has been denied access to
the Chairman of the Audit Committee and that no complaint was received during the year.

The Whistle Blower Policy has been disclosed on the Company’s website under the weblink
https://ifinservices.in/pdf/WHISTLE_BLOWER_POLICY.pdf and has been circulated to all the Directors /
employees.

SIGNIFICANT/MATERIAL ORDERS PASSED BY THE REGULATORS

There are no significant/material orders passed by the Regulators, Courts, Tribunals, Statutory and quasi-
judicial body impacting the going concern status of the Company and its operations in future.

The details of litigation on tax and other relevant matters are disclosed in the Auditors’ Report and Financial
Statements which forms part of this Annual Report.

AUDITORS
STATUTORY AUDITOR

M/s. B. T. Vora & Co., Chartered Accountants, were appointed as Statutory Auditors of the company at the
29" AGM held on September 27, 2023 for the second term of five consecutive financial years.

The Notes on financial statement referred to in the Auditors’ Report are self-explanatory and do not call for
any further comments. The Auditors’ Report dated May 29, 2025 is unmodified and does not contain any
qualification, reservation or adverse remark.

SECRETARIAL AUDITOR

The Board has appointed Ms. Insiya Nalawala, proprietor of M/s Insiya Nalawala and Associates, Practicing
Company Secretaries, to undertake the Secretarial Audit of the Company for the financial year 2024-25
pursuant to the provisions of Section 204 of the Companies Act, 2013 read with Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 and the SEBI (LODR) Regulations, 2015 as
amended.

SECRETARIAL AUDIT REPORT
The Secretarial Audit Report in the prescribed Form No. MR — 3 for the Financial Year 2024-25 is annexed

herewith as “Annexure - [3]” to this Report. The Secretarial Report dated August 13, 2025 does not contain
any qualification, reservation or adverse remark.
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COMPLIANCE WITH SECRETARIAL STANDARD

The Company has complied with Secretarial Standards 1 and 2 issued by the Institute of Company Secretaries
of India on Board meetings and General Meetings respectively.

IMPLEMENTATION OF CORPORATE ACTION

During the year under review, the company has not failed to implement any corporate actions within t
specified time limit.

ANNUAL RETURN

As per the requirements of Section 92(3) of the Act and Rules framed thereunder, the Annual Return for FY
2024-25 is uploaded on the website of the Company and the same is available at _https://ifinservices.in/

COST RECORDS AND COST AUDIT

Maintenance of cost records and requirement of cost audit as prescribed under the provisions of Section 148(1)
of the Companies Act, 2013 are not applicable to the Company.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT (MDAR)

As per requirements of SEBI (LODR) Regulations, 2015, a detailed review of the developments in the
industry, performance of the Company, opportunities and risks, segment wise and product wise performance,
internal control systems, outlook etc. of the Company is given under the head Management Discussion and
Analysis Report, which forms part of this Annual Report.

CORPORATE GOVERNANCE REPORT

Your Company strives to incorporate the appropriate standards for corporate governance. However, pursuant
to Regulation 15(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 the
Company is not required to mandatorily comply with the provisions of certain regulations of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and therefore the Company has not provided a
separate report on Corporate Governance, although few of the information are provided in this report of
Directors under relevant heading.

THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016 DURING THE YEAR ALONG WITH THEIR
STATUS AS OF THE END OF THE FINANCIAL YEAR:

Your Company neither made any application nor any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 during the year.

DETAILS OF THE DIFFERENCE BETWEEN THE AMOUNT OF THE VALUATION DONE AT
THE TIME OF ONE-TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING A
LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS
THEREOF:

Your Company has not obtained any one-time settlement of loan from the Banks or Financial Institutions.
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DISCLOSURES AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has adopted zero tolerance for sexual harassment at workplace and has formulated a policy on
Prevention, Prohibition and Redressal of Sexual Harassment at workplace in line with the provisions of the
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the rules
thereunder for prevention and Redressal of complaints of sexual harassment at workplace. The Company has
complied with the provisions of the Sexual Harassment of Women at Workplace Act, 2013 to ensures a s
workplace for all employees.

The policy aims to provide protection to employees at workplace and prevent and redress complaints of sexual
harassment and for the matters connected and incidental thereto, with the objective of providing safe working
environment, where employees feel secure.

An Internal Complaints Committee has been set up to Redress complaints related to sexual harassment. During
the Financial year 2024-2025, the company has not received any complaint of sexual harassment at workplace.
Further, there was not any complaint pending at the beginning of the year or at the end of the year.

MATERNITY BENEFIT ACT, 1961

During the Financial Year 2024-2025, the company is in compliance with the provisions of Maternity Benefit
Act, 1961.

WEBSITE

As per Regulation 46 of SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, the
Company has maintained a functional website namely https://ifinservices.in containing basic information
about the Company. The website of the Company is containing information like Policies, Shareholding
Pattern, Financial and information of the designated officials of the Company who are responsible for assisting
and handling investor grievances for the benefit of all stakeholders of the Company.

ACKNOWLEDGEMENT

The Board wishes to place on record its sincere appreciation to the Company’s customers, vendors, central
and state government bodies, auditors, legal advisors, consultants, registrar and bankers for their continued
support to the Company during the year under review. The Directors also wish to place on record their
appreciation for the dedicated efforts of the employees at all levels. Finally, the Board expresses its gratitude
to the members for their continued trust, co-operation and support.

For and on behalf of the Board of Directors,

Date: August 13, 2025 Pradip Sandhir Mayur Parikh
Place: Ahmedabad Managing Director Executive Director
DIN: 06946411 DIN: 00005646
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Annexure [1] to Board’s Report

Information required under Section 197 of the Companies Act, 2013 read with Rule 5 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014

A. Ratio of remuneration of each Director to the median remuneration of all the employees of the
Company for the Financial Year 2024-2025 is as follows: I

Name of Director Designation Total Annual Ratio of
Remuneration (Rs.) | remuneration of
director to the

Median
remuneration
Mr. Pradip Sandhir Managing Director 18,00,000 3.33
Mr. Mayur Parikh* Executive Director 15,00,000 2.78

*The Designation of Mr. Mayur Parikh has been changed from Non-Executive Director to Executive Director
of the Company with effect from May 29, 2024.

Notes:

1. Independent Directors are paid only sitting fees for attending the board, committee and general meetings.
The sitting fees paid to Independent Directors is not covered in the above table.

2. Median remuneration of the Company for all its employees is Rs. 5,40,000/- per annum for the financial
year 2024-25.

3. The aforesaid details are calculated on the basis of remuneration for the financial year 2024-25.

B. Details of percentage increase in the remuneration of each Director, Chief Financial Officer &
Company Secretary in the financial year 2024-2025 is as follows:

Name Designation Remuneration (in Rs.) Increase Decrease
2024-2025 2023-2024 (%) (%)
Mr. Pradip Sandhir| Managing Director 18,00,000 10,50,000 71.43% -
& Chief Financial
Officer
Mr. Mayur Parikh | Executive Director 15,00,000 - 100% -
Ms. Jaini Jain Company Secretary 16,25,000* 12,25,000 32.68% -
& Compliance
Officer

*The Remuneration details have been taken from Audited Financial Statements which include Bonus for the year 2024-2025.

C. Percentage increase in the median remuneration of all employees in the Financial Year 2024-25:
77.69%.

D. Number of permanent employees on the rolls of the Company as on 315t March, 2025: 17 employees.
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E. Comparison of average percentage increase in salary of employees other than the Managerial

personnel and the percentage increase in the managerial remuneration

Remuneration to Managerial Personnel (MD & WTD) is provided in point B of Annexure-1. While Average
salary of all employees other than Managerial Personnel is (90.85) % in FY 2024-25 compared to FY 2023-

24,

F. It is hereby affirmed that the remuneration paid is as per the Remuneration Policy for DirectovI

Key Managerial Personnel and other Employees.

G. Information required under Section 197 of the Companies Act, 2013, read with Rule 5(2) and 5(3)
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014:

1. List of top ten employees in terms of remuneration drawn in FY 2024-25:

Sr. | Name Designation Qualification, | Remuneration | Date of Last
No. experience Received Appointment | Employment
and Age (CTC) (PA) (If any)
1. | Mr. Pradip = Managing B.Com 18,00,000 30-08-2022 Self Employed
Sandhir Director & Chief | 15 Years
Financial Officer | 56 Years
2. | Mr. Mayur | Executive CA, 15,00,000 01-07-2021 Self Employed
Parikh Director 3 decades
65 Years
3. | Ms.Jaini | Company CS, 16,25,000* 17-06-2022 Rising Hotel
Jain Secretary & 7 Years, Limited
Compliance 33 Years
Officer
4, Ms. Pooja KMP as per M.Com, CS, 9,00,000/- 14-11-2024 | Aftertrade
Shah SEBI (Merchant | LL.B- Broking Private
Banker) 10 years Limited
Regulations, 33 years
5. | Mr. Ayush 1992 CS, MBA 9,35,000/- 01-10-2024 | Aftertrade
Sharma 4 Years Broking Private
29 Years Limited
6. Ms. Yashi = Research Analyst = CFP 6,37,500/- 16-09-2024 | Self Employed
Shah 1 Year
27 Year
7. Mr. Human B.Com 4,20,000/- 01-10-2024 | Torrent
Narayan Resources (HR) | 30 Years Pharmaceuticals
Prajapati 62 Years Limited
8. Mr. Manager CS,LL.B., 43,500/- 11-03-2025 | Dahej SEZ
Shashank MBA Limited
Dhamseiya 7 Years
34 Years
9. Mrs. Manager CS, M.Com 6,06,000/- 17-04-2024 | LTC
Ankita 5 Years Commercial
Karnani 33 Years Company

Private Limited
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10. Mr. Executive MBA 4,80,000/- 03-04-2024 | Self Employed

Vidhan 5 Years
Sanghvi 34 Years
11. Mr. Manager CS 5,30,000/- 15-07-2023 -
Sudesh 2 Years
Joshi 29 Years

*The Remuneration details have been taken from Audited Financial Statements which include Bonus for the year 2024-2025.
Note: None of the above employees are related to any of our directors.

2. Employees employed throughout the financial year, was in receipt of remuneration for that year
which, in the aggregate, was not less than one crore and two lakh rupees: Not Applicable

3. Employees employed for a part of the financial year, was in receipt of remuneration for any part
of that year, at a rate which, in the aggregate, was not less than eight lakh and fifty thousand rupees
per month: Not Applicable

4. Employees employed throughout the financial year or part thereof, was in receipt of remuneration
in that year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is 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 two percent of the equity
shares of the company:

There was no such employees employed throughout the financial year or part thereof who was in receipt of
remuneration in that year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is
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 two percent of the equity shares of the company.

The Board of Directors of the Company affirmed that remuneration of all the Key Managerial Personnel of
the Company are as per the Remuneration Policy of the Company.

5. Remuneration received by Managing Director from subsidiary company.
There are no subsidiary companies of Interactive Financial Services Limited. Hence, no remuneration has

been received by the Managing Director.

For and on behalf of the Board of Directors,

Date: August 13, 2025 Pradip Sandhir Mayur Parikh
Place: Ahmedabad Managing Director Executive Director
DIN: 06946411 DIN: 00005646
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[Annexure — 2] to Board’s Report

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 relat
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

1. Details of contracts or arrangements or transactions not at arm’s length basis: NIL

2. Details of material contracts or arrangement or transactions at arm’s length basis: NIL

3. Details of contracts or arrangements or transactions not in the ordinary course of Business: NIL

For and on behalf of the Board of Directors,

Date: August 13, 2025 Pradip Sandhir Mayur Parikh
Place: Ahmedabad Managing Director Executive Director
DIN: 06946411 DIN: 00005646
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[Annexure-3] to Board’s Report

Form No. MR-3
SECRETARIAL AUDIT REPORT

For The Financial Year Ended March 31, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014] I

To,

The Members,
Interactive Financial Services Limited
CIN: L65910GJ1994PLC023393
Office No. 508, Fifth Floor, Priviera,
Nehru Nagar, Manekbag

Ahmedabad — 380 015, Gujarat, India

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Interactive Financial Services Limited. (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 my opinion thereon.

Based on my verification of the Company’s 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, | hereby report that in my opinion, the company has, during the
audit period covering the financial year ended on March 31, 2025 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:

I have examined the books, papers, minute books, forms and returns filed and other records maintained by Interactive

Financial Services Limited (“the Company”) for the financial year ended on March 31, 2025 according to the
provisions of:

(1 The Companies Act, 2013 (“the Act”) and the rules made thereunder;
(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA”) and the rules made thereunder;
(iii)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 (FEMA) and the rules and regulations made there under to the
extent of Foreign Direct Investment;

(V) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India
Act, 1992 (‘SEBI Act’):

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 and circulars/ guidelines/Amendments issued there under;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 and
circulars/ guidelines/Amendments issued there under;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009 and circulars/ guidelines/Amendments issued there under;
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(d) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and circulars/ guidelines/Amendments issued there under;

Other laws applicable specifically to the Company namely:

a) The Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 and circulars/
guidelines/Amendments issued there under;

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

(i)  Secretarial Standards issued by The Institute of Company Secretaries of India.
(i) The Listing Agreements entered into by the Company with BSE Limited;

During the period under review the Company has complied with abovementioned provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc.

I have relied on the representation made by the Company and its Officers for systems and mechanism formed by the
Company for compliances under other applicable Acts, Laws and Regulations as applicable to the Company.

I further report that the Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors, Independent Directors and Woman Director. The changes in the composition of
the Board of Directors that took place during the period under review were carried out in compliance with the provisions
of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent
at least seven days in advance, and a system exists for seeking and obtaining further information and clarifications on
the agenda items before the meeting and for meaningful participation at the meeting.

All decisions of the Board and Committees were carried with requisite majority and captured in the Minutes.

| 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.

I further report that during the audit period the following events occurred which had bearing on the Company’s affairs
in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc.:

a) During the period under review the company had come up with Right Issue of 39,17,030 fully paid-up equity
shares of face value of Rs. 10 each at a price of Rs. 30 per rights equity share including a premium of Rs. 20
per Equity share aggregating to Rs. 11.75 crore. The Allotment of Equity Shares were made on February 10,

2025.
Date: August 13, 2025 For, Insiya Nalawala & Associates
Place: Ahmedabad Company Secretaries

Insiya Nalawala

Proprietor

M. No.: F13422

C P No.: 22786

Peer Review No.: 5443/2024
UDIN: F013422G000986042

Note: This Report is to be read with my letter of even date which is annexed as Annexure A forms an integral part of
this report.
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Annexure A

To,

The Members,

Interactive Financial Services Limited

CIN: L65910GJ1994PLC023393

Office No. 508, Fifth Floor, Priviera, Nehru Nagar,
Ahmedabad — 380 015, Gujarat, India

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

1. Maintenance of secretarial records is the responsibility of the management of the Company. My responsibility
is to express an opinion on these secretarial records based on my audit.

2. | have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of secretarial records. The verification was done on test basis, on the records and
documents provided by the Management of the Company, to ensure that correct facts are reflected in secretarial
records. | believe that the processes and practices followed by me provide a reasonable basis for my opinion.

3. | have not verified the correctness and appropriateness of financial records and books of accounts of the
Company.

4. The compliance of the provision of corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. My examination was limited to verification of procedures on test basis.

5. Wherever required, | have obtained the Management representation about the compliance of laws, rules and
regulations and happening of events etc.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

Date: August 13, 2025 For, Insiya Nalawala & Associates
Place: Ahmedabad Company Secretaries

Insiya Nalawala

Proprietor

M. No.: F13422

C P No.: 22786

Peer Review No.: 5443/2024
UDIN: F013422G000986042
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MANAGEMENT DISCUSSION AND ANALYSIS

OVERVIEW OF INDIAN ECONOMY

Growing Indian economy, rising per capita income and increasing urbanisation are also acting as tailwinds for

the wealth management industry. The number of affluent middle-class people is on the rise. The World

Economic Forum estimates 80% of India’s population to fall in the middle-class segment by 2030, up fr
lt

about 50% in 2019. The increase in disposable income will create wealth management needs in the afflu
middle-class segment.

India has a diversified financial sector undergoing rapid expansion both in terms of strong growth of existing
financial services firms and new entities entering the market. The sector comprises commercial banks,
insurance companies, non-banking financial companies, co-operatives, pension funds, mutual funds and other
smaller financial entities. The banking regulator has allowed new entities such as payment banks to be created
recently, thereby adding to the type of entities operating in the sector. However, the financial sector in India
is predominantly a banking sector with commercial banks accounting for more than 64% of the total assets
held by the financial system.

India has emerged as the fastest-growing major economy in the world and is expected to be one of the top
three economic powers in the world over the next 10-15 years, backed by its robust democracy and strong
partnerships. India's appeal as a destination for investments has grown stronger and more sustainable because
of the current period of global unpredictability and volatility, and the record amounts of money raised by
India-focused funds in 2022 are evidence of investor faith in the "Invest in India" narrative.

(Source: IBEF and Indian Economy Survey Report)
OUTLOOK

India’s financial services industry has experienced huge growth in the past few years. This momentum is
expected to continue. India’s private wealth management Industry shows huge potential. India is expected to
have 16.57 lakh HNWIs in 2027. This will indeed lead India to be the fourth-largest private wealth market
globally by 2028. India’s insurance market is also expected to reach US$ 250 billion by 2025. This will further
offer India an opportunity of US$ 78 billion in additional life insurance premiums from 2020-30.

The outlook for India’s financial sector appears bright. The vision of Viksit Bharat by 2047 is indeed an
opportunity for a prosperous society, robust financial services sector, strong public finances, and economic
sovereignty. The elements of a robust financial services sector include a highly competitive and viable banking
sector, universal access to banking and other financial services for all citizens, lowest intermediation costs,
efficient and quick access to credit and equity funding for small businesses, highly liquid, efficient, and well-
regulated stock, bond, and commodity markets.

The next big step in the coming years is likely to be towards Artificial Intelligence/ Machine Learning
(Al/ML), Decentralised Finance, Internet of Things (loT), etc., which have a vast potential to disrupt the
digital payments ecosystem. Further, the vision is for India to evolve as a ‘fintech nation’ with the highest
number of fintech firms and the highest fintech adoption rate by incumbents fuelled by digital public
infrastructure.

The Indian financial sector is at a turnpike moment. The dominance of banking support to credit is being

reduced, and the role of capital markets is rising. For a country that aspires to be a developed nation by 2047,
this is a long-awaited and welcome development. Being reliant on and exposed to the capital market, however,
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comes with its challenges and trade-offs. As India’s financial sector undergoes this critical transformation, it
must also brace for likely vulnerabilities and prepare itself with regulatory and government policy levers to
intervene and hedge, as required.

(Source: Economic Survey Report)
1. INDUSTRY STRUCTURE AND DEVELOPMENT

The services sector continues to be a significant contributor to India's growth, accounting for about 55
cent of the total size of the economy in FY25. The significant domestic demand for services such as education,
healthcare, finance, tourism, hospitality, and entertainment is underpinned by a large and young population.
Rapid urbanisation supports transportation, housing, sanitation, and utility services. The expansion of e-
commerce platforms has generated heightened requirements for logistics, digital payments, and related
services.

The Government has played a crucial role in fostering the growth and competitiveness of India's services
sector by creating an enabling environment, promoting investment, enhancing skills, and facilitating market
access. For instance, the Digital India campaign has fostered growth in digital services, export promotion
schemes have encouraged services exports, infrastructure development has boosted logistics, tourism, and
hospitality industry, and skill development initiatives have provided increased opportunities for the workforce.
Furthermore, targeted efforts in healthcare and tourism have enhanced accessibility and development,
ensuring a promising future for India’s services sector.

Road Ahead

India's services sector has thrived on low-cost offerings. The digitisation of services, coupled with appropriate
policy nudges, kept progressively transforming the nature of service delivery almost irreversibly during the
early part of the last decade. The services exports are diversifying beyond software to include Human
Resources (HR), legal, and design services in line with emerging global demands. Thus, two significant
transformations are reshaping India's services landscape: the rapid technology-driven transformation of
domestic service delivery and the diversification of India's services exports.

Domestically, start-ups drive innovation, improving access to credit, raw materials, and markets. Aided by the
deep technology ecosystem and the consistent policy push, many technology start-ups are digitising
manufacturing and other services. The embedded service content of the non-service economic activities has
increased significantly, as evidenced by the National Accounts Statistics. The post-production value addition
in activities is also increasingly dependent on services like e-commerce, innovative packaging and
advertisement and modern logistics services.

(Source: Economic Survey Report)

2. OPPORTUNITIES AND THREATS

OPPORTUNITIES:

With continuous support by the Government towards entrepreneurship (e.g. ease of doing business), India
sees an increasing number of startups and small businesses. With the advent of SME exchange, it has become

easier for SMEs to get listed. Furthermore, the rising penetration of private equity and venture capital in Indian
startups is expected to result in increased M&As and IPOs.
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* Revival from Indian Equity market post lock down will revive the IPO deals and thereby push demand
of merchant bankers.

e Growth in foreign direct investment and also funding by promoters in to companies will push demand
of merchant bankers for valuation assignments.

* Various funding transactions push demand of merchant bankers for valuation certifications.

THREATS: L

Despite opportunities, there are significant factors presenting threats to our business viz:

» Capital Market gets affected by events such as interest rate hikes, monsoon performance, tax concerns,
other global events & domestic political events such as interim & state elections.

e Continuous downward pressure on the fees and commissions caused by heightened competition and
willingness of most players to deliver services at very low fees.

* The effect of any of the adverse events on the capital market would pose a threat for the process of
capital formation and resource raising.

3. SEGMENT-WISE / PRODUCT-WISE PERFORMANCE:

The Company has delivered a satisfactory financial and operating performance for 2024-25. The total revenue
is ¥ 740.81 lakhs in FY 2024-25 as compared to X 306.65 lakhs in FY 2023-24. The Profit before interest and
taxes stands X 405.64 lakhs for the FY 2024-25 as against X 158.27 lakhs in 2023-24.

4. OUTLOOK FOR FY 2025-26

We are a SEBI-registered Category | Merchant Banker with a primary focus on SME IPOs in previous
financial years. In FY 2024-25, we successfully completed our first Main Board IPO, which gave us the
experience and insight into the dynamics of larger public issues and broader public participation. Having
witnessed the potential and the opportunities in Main Board listings, we now intend to strengthen our focus in
this segment. Accordingly, for the current financial year 2025-26, we aim to achieve a minimum of 5 Main
Board IPO listings. Alongside this, we also plan to enhance our SME IPO activities with a target of completing
at least 10 SME IPOs, which is higher than our earlier performance. This balanced approach is part of our
strategy to expand and diversify our capital market advisory services.

5. RISK AND CONCERN

The Company’s ability to foresee and manage business risks is crucial in achieving favorable results. Risk
management at Interactive Financial Services Limited is an integral part of the business, focusing to mitigate
the adverse impact of risks on business objectives. The Company has laid down a well-defined risk
management procedure covering the risk identification, risk exposure, potential impact and risk mitigation
process. The Board periodically reviews the risks and suggests steps to be taken to control and mitigate the
same through a properly defined framework.

6. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUECY
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The Company has an adequate internal control system adopted for operating procedures, policies and process
guidelines. The guidelines are well-documented with clearly defined authority limits corresponding with the
level of responsibility for each functional area. Further, the Company has budgetary control system to monitor
expenditure against approved budgets on an ongoing basis. The Company’s robust internal audit programme
which works to conduct a risk-based audit not only tests the adherence to laid down policies and procedures
but also suggests improvements in the current processes and systems.

7. DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATION
PERFORMANCE

The Financial performance of the company during the FY 2024-25 as compared to FY 2023-24 is as
under:
(Rs. In Lakhs)

Particulars 2024-2025 2023-2024 % of
Increase/Decrease
Gross ~ Revenue  from 74081 306.65 141.58%
operations
Profit Before Tax 393.34 156.75 150.93%
Profit after Tax 285.35 60.94 386.24%

Operational Performance

The Company continued to focus on improving operational efficiency leading to better returns for the
shareholders. Further, the company has significantly enhanced its operational performance by establishing
prudent risk management framework.

8. MATERIAL DEVELOPMENT IN HUMAN RESOURCES/INDUSTRIAL RELATIONSHIP
FRONT, INCLUDING NUMBER OF PEPOLE EMPLOYED

Human resource practices and policies at Interactive Financial Services Limited ensure that all employees,
wherever they work, whatever their role is, are always treated equally, fairly and respectfully. We maintain
consistent and transparent diversity policies.

Our human resource team believes in personnel management, which involves planning, organizing, directing
and controlling of the recruitment and resource management, training & development, compensation,
integration and maintenance of people for the purpose of contributing to organizational, individual and social
goals.

People power is one of the pillars of success of company. As on March 31, 2025 the Company employs 17
employees. Going ahead, the Company aims to retain and develop the existing employees and align their goals
with the common business vision and mission.

9. THE DETAILS OF SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS
During the financial year, the details of significant change in the key financial ratios i.e. change of more than

25% as compared to the previous year along with the detailed explanation is summarized below on standalone
basis:
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Sr.  Key Financial Ratios F.Y. F.Y. Changes in Reasons for change

No. 2024-25 2023-24 %
1. Debtors Turnover 6.65 27.59 -75.91% Increase in days in
Ratio (in days) receivables is due to
recent  increase in
turnover. -
2. Inventory ~ Turnover NA NA NA - l
Ratio* —
3. Interest Coverage 7.17 0.00 100% A new unsecured loan is
Ratio borrowed by  the
company.
4, Current Ratio (in 13.92 13.80 0.84% -
times)
5. Debt Equity Ratio 0.02 0.00 100% A new unsecured loan is
(in times) borrowed by  the
company.
6. Operating Margin 39.87% 38.23% 1.67% -
(in %)
7. Net Profit Margin Decrease is mainly due
(in %) to changes in other
53.33% 119.51% -55.37% comprehensive income
due to equity
instruments.

*The company operated in service industry hence the Inventory Turnover Ratio is not applicable to us.

The Return on Net Worth during the FY 2024-25 was 19.47% as compared to 35.98% in FY 2023-24. The
decrease in the return on Net Worth is mainly due to increase in equity shareholders funds due to rights issue
made during the year.

10. CAUTIONARY STATEMENT
Statement made in the Management Discussion and Analysis describing the various parts may be “forward
looking statement” within the meaning of application securities laws and regulations. The actual result may

differ from those expectations depending upon the economic conditions, changes in Government regulation
and amendments in tax laws and other internal and external factors.
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STANDALONE FINANCIAL STATEMENTS
OF FY 2024-2025

¢ Audit Report

“ Balance Sheet

%  Statement of Profit and Loss Account
% Cash Flow

»  Notes to Accounts
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Other Income
a) Dividend income is recognised when right to receive dividend is established.
b) Interest and other income are recognised on accrual basis on time proportion basis and measured
at effective interest rate and considered as business income.
c) Income from Sale of Shares and .Securities are recognized on the date of the relevant
transactions.

i) Government Grants
(1) Grants from the Government are recognised at their Fair Value where there is a reasonable
assurance that the grant will be received and the Company will comply with all the attached
conditions.

(i1) Government grant relating to purchase of Property, Plant and Equipment are included in "Other
current/ non-current liabilities" as Government Grant - Deferred Income and are credited to Profit
or loss on a straight line basis over the expected life of the related asset and presented within "Other
Operating revenue".

j) Employee Benefits
(i) During Employment benefits

(a) Short term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the
obligation can be estimated reliably.

(ii) Post-Employment benefits

(a) Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which Company pays fixed
contribution into a separate entity and will have no legal or constructive obligation to pay future
amounts. The Company has no obligation for payment to any contributions as per the relevant Act.

(b) Defined benefit plans

The Company pays gratuity to the employees who have has completed five years of service with the
company at the time when employee leaves the Company. The gratuity is payable as per the
provisions of Payment of Gratuity Act, 1972. The gratuity liability is not ascertained as employees'
have not completed five years of service as on 3 1st March, 2025.

(c) Termination Benefits

Termination benefits are payable when employment is terminated by the Company before the
normal retirement date or when an employee accepts voluntary redundancy in exchange for these
benefits. In case of an offer made to encourage voluntary redundancy, the termination benefits are
measured based on the number of employees expected to accept the offer. Benefits falling due more
than twelve months after the end of reporting period are discounted to the present value.

k) Income Tax

Income tax expense comprises current and deferred tax. Tax is recognised in statement of profit and
loss, except to the extent that it relates to items recognised in the other comprehensive income or in
equity. In such cases, the tax is also recognised in the other comprehensive income or in equity.

(a) Current Tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid
to the taxation authorities, based on tax rates and laws that are enacted or subsequently enacted at
the Balance sheet date.

Current tax assets and liabilities are offset only if, the Company:

a) has a legally enforceable right to set off the recognised amounts; and

b) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.
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