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Brief proϐiles of our Directors  

Mohanan Gopalakrishnan, is the Managing Director of the Company. He ϐinished his graduation 
in B. Com from the University of Kerala. He has vast experience in the banking industry. He has 
promoted the investment company namely Indel Corporation Private Limited as a Special 
Purpose Vehicle for investments into various sectors, namely ϐinancial services, automotive, 
hospitality, agriculture, infrastructure, construction, communication, media and entertainment.  

Umesh Mohanan, is the Whole Time Director of the Company. He completed his MBA in ϐinance 
from American Global International University. He is an investment professional with a rich 
experience in managing investment verticals. His track record includes heading a Middle Eastern 
multinational multibillion conglomerate at its executive level, spearheading its operations across 
the globe, diversiϐied into portfolios such as banking investments, infrastructure construction, oil 
and gas, power stations, defence supplies, manufacturing, trading of minerals, bullion and other 
commodities. Currently he serves Indel Money Limited as its Executive Director.  

Anantharaman Trikkur Ramachandran, Non-Executive Director of the is a member of the 
Institute of Chartered Accountants of India and is a partner with the CA ϐirm Sengottaiyan & Co., 
which focuses on audit & enterprise risk, tax consulting and ϐinancial advisory services across 
various cities in India for about two decades.  

Salil Venu, Non-Executive Director of the Company is an administrative management 
professional with vast experience of in the administration and management sector.  

Kavitha Menon, is an experienced entrepreneur and has been instrumental in nurturing the 
talent pool at the Company. She completed her graduation in B. Com from the University of Calicut. 
She heads the skill set development initiatives and has implemented numerous training programs 
across the Company resulting in improved employee performance.  

Narasinganallore Venkatesh Srinivasan, is an Independent Director of the company. He is a 
chartered accountant, member of ICAI, has vast experience in the banking sector including more 
than two decades of experience in managing treasury and international banking. In addition, he 
has extensive experience in the matters relating to ϐinance, risk management, information 
technology, accounting standards, audit & assurance as well as bank taxation. He has been serving 
as the chief executive ofϐicer of Association of Mutual Funds in India (AMFI). Prior to taking up 
the position, he was the executive director and chief ϐinancial ofϐicer of Lakshmi Vilas Bank 
Limited based in Mumbai. Before his stint with Lakshmi Vilas Bank Limited, he was associated 
with IDBI Bank Limited, where he held positions, including that of the chief ϐinancial ofϐicer and 
executive director. He was also a member of the technical advisory committee of RBI on money 
market, securities market and foreign exchange. He was also the chairman of FIMMDA during the 
same period. 

Chitethu Ramakrishna Sasikumar is an Independent Director of the company. He ϐinished his 
graduation in BA in social sciences from the University of Kerala. He is a retired banker from State 
Bank of India as deputy managing director. Prior to this, he served as the deputy managing 
director (Inspection & Management Audit), responsible for internal audit of State Bank of India 
(“SBI”). He has also served as chief general manager of the Hyderabad circle and also of SBI SG 
Global Securities and chief executive ofϐicer of SBI Shanghai. 



Parvathy Vairava Sundaram is an Independent Director of the company. She ϐinished her 
Postgraduate in Economics with Grade point ‘O’ (Outstanding) from the Madras Christian College, 
afϐiliated to the Madras University, India, in 1982. She has served as an executive director with the 
Reserve Bank of India from August 14, 2018 to November 29, 2019. She has also served as a 
director on the board of Bank of Baroda. 

Venugopal Bhaskaran Nayar is an Independent Director of the company. He holds Bachelor of 
Commerce with Cost Accounting as the Elective subject, from the University of Kerala, India. He 
has around 38 years of work experience, including over 36 years with Life Insurance Corporation 
of India (LIC). He retired as the Managing Director of LIC on 31st May 2019. He has been serving 
as an Independent Director on the Board of SBI Life Insurance Co. since February 2025. 

 



NOTICE OF THE ANNUAL GENERAL MEETING 

Notice is hereby given that the 40th Annual General Meeting of the Company will be held on 
Wednesday, September 30, 2026, at 09.00 A.M. at the Registered Office of the Office Unit No 
709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Mumbai, Maharashtra, India, 
400072 to transact the following Business: 

Ordinary Business: - 

1. To receive, consider and adopt the Financial Statements of the Company for the financial year 
ended 31st March 2026 and the Reports of the Board of Directors and the Auditors. 

To receive, consider and adopt the Balance Sheet as on March 31, 2026, Statement of Profit and 
Loss, Cash Flow Statement and notes on accounts for the year ended March 31, 2026, along with 
report of Board of directors and auditors thereon and if thought fit, to pass with or without 
modification the following resolution as an Ordinary Resolution.  

“RESOLVED THAT the Company do hereby adopt the Audited Balance Sheet as on March 31, 
2026, Statement of Profit and Loss, Cash Flow Statement and notes on accounts for the year ended 
March 31, 2026, along with report of Board of directors and auditors thereon for the year ending 
on that date.” 

2. To appoint Mr. Salil Venu, who is retiring by rotation and being eligible offers himself for re-
appointment as a director.   

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

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr. 
Salil Venu (DIN: 06531662), who retires by rotation at this meeting and being eligible has offered 
himself for re-appointment, be and is hereby re-appointed as a Director of the company, liable to 
retire by rotation.” 

3. To appoint Mr. Anantharaman Trikkur Ramachandran, who is retiring by rotation and being 
eligible offers himself for re-appointment as a Director.   

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

 

 

 

  



“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr. 
Anantharaman Trikkur Ramachandran (DIN: 05262157), who retires by rotation at this meeting 
and being eligible has offered himself for re-appointment, be and is hereby re-appointed as a 
Director of the company, liable to retire by rotation.” 

 

          By Order of the Board 
              For, Indel Money Limited 

  
 

Sd/- 
 Mohanan Gopalakrishnan 

Date: 11.08.2026 Managing Director 
Place: Mumbai DIN: 02456142 

 
 
 
 
 
 
 
NOTES:  
 

1. A member entitled to attend and vote at the meeting is entitled to appoint a proxy to 
attend and vote instead of himself and a proxy need not be a member of the company. 

2. Proxies in order to be effective should be duly completed stamped and signed and must 
be deposited at the Registered Office of the Company not less than 48 hours before the 
conclusion of the meeting. 

       
  By the Order of the Board of Directors 

For INDEL MONEY LIMITED 
                                                                                                                             

  
 

Sd/- 
 Mohanan Gopalakrishnan 

Date: 11.08.2026 Managing Director 
Place: Mumbai DIN: 02456142 

 

 

 

 



Additional information on directors recommended for reappointment as required under 
Secretarial Standard 2 (SS-2). 

Name of the Director Mr.  Anantharaman Trikkur 
Ramachandran 

Mr. Salil Venu 

Age 51 years 56 years 

DIN 05262157 06531662 

Date of ϐirst appointment 
on the Board 

05.07.2012 12.07.2013 

Experience (including 

expertise in speciϐic 

functional area)/Brief 

Resume 

Mr.  Anantharaman Trikkur 
Ramachandran was appointed as the  
Non-Executive Director of the Company 
on July 05, 2012. He is a member of the 
Institute of Chartered Accountants of 
India and is a partner with the M/s. 
Sengottaiyan & Co., practicing 
chartered accountants, which focuses 
on audit & enterprise risk, tax 
consulting and ϐinancial advisory 
services across various cities in India 
for about two decades. 

Mr. Salil Venu was appointed as 
Non-Executive Director of the 
company on July 12, 2013. He is an 
administrative management 
professional with vast experience 
in the administration and 
management sector. He is heading 
the Administration Department 
and takes care predominantly the 
branch expansion activities, like 
Finalizing and Leasing of facilities, 
undertaking Projects, 
procurement etc. Considering the 
contributions devoted to the 
company. 

Disclosure of inter-se 
relationships between 
directors and KMP 

- Nil 

No of shares held in the 
Company 

- - 

Directorships held in 
other Companies 
(excludes foreign 
companies, private 
companies and alternate 
directorship) 

1 1 

Remuneration Drawn - 22 lakhs 

Number of Board 
meetings attended: 

9 9 
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Form No. MGT 11 
Proxy Form 

(Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 
(Management and Administration) Rules, 2014 

 
CIN     : U65990MH1986PLC040897 
Name of Company   : INDEL MONEY LIMITED  
Registered Office : Unit No 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, 

Saki Naka, Mumbai, Maharashtra, India, 400072  
Name of the Member(s)  :  
Registered address   :  
 

Email ID   :  
Folio No/Client ID   : 
 DP ID     : 
 I/We, being the member(s) of ………… shares of the above name company, hereby appoint  

1. Name:  
Address: 
Email Id: 
Signature :……………, or failing him 

2. Name:  
Address:  
Email Id: 
 Signature: ……………, or failing him  
 
As my/our proxy to attend and vote (on a poll) for me/ us and on my / our behalf at the 
38th Annual General Meeting of the Company to be held on the 30th day of September 
2025 at 09:30 A.M. at Unit No 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki 
Naka, Mumbai, Maharashtra, India, 400072, and at any adjournment thereof in respect of 
such resolutions as are indicated below:  
 
Resolution No:   
 
 
Signed this …………… day of …………………          
Signature of Shareholder  
Signature of Proxy holder(s) 

Affix Revenue 
Stamp 



INDEL MONEY LIMITED 

BOARD REPORT 

Dear Members, 

Your directors have pleasure in presenting this 40th Annual report on the affairs of the 
Company together with the Audited Statement of Accounts for the year ended on 31st 
March 2026. 
Company overview 

Indel Money Limited was originally incorporated as ‘Payal Holdings Private Limited’, a 
private limited company under the provisions of the Companies Act, 1956, pursuant to a 
certiϐicate of incorporation dated September 11, 1986 issued by Registrar of Companies, 
Maharashtra at Mumbai ("RoC”). The name of our Company was changed to ‘Indel Money 
Private Limited’ pursuant to a fresh certiϐicate of incorporation dated on January 9, 2013 
issued by the RoC. Pursuant to a special resolution passed in the general meeting of our 
Shareholders held on August 16, 2021, our Company was converted into a public limited 
company and a fresh certiϐicate of incorporation was issued by the RoC on August 26, 
2021, and the name of our Company was changed to ‘Indel Money Limited’. Our Company 
has obtained a certiϐicate of registration dated February 13, 2002 bearing registration no. 
– B-13.01564 issued by the RBI to carry on the activities of an NBFC under Section 45 IA 
of the RBI Act. Further, we have obtained a certiϐicate of registration dated September 05, 
2023 bearing registration no. – MUM-ADII-0902-2023 issued by the RBI to act as an 
Authorised Dealer -Category II. 

The Registered Ofϐice of the company is situated at Andheri - unit no 709, 72 Corp Saki 
Vihar Rd, Bandi Bazar, Nair Wadi, Saki Naka, Mumbai, Maharashtra, India and the 
Corporate Ofϐice of the company at Indel House, Changampuzha Nagar, South 
Kalamassery, Ernakulam 682 033, Kerala, India. 

 

Financial Summary & Statement of Affairs 

Performance of the company:                                                                 (₹ in lakhs) 

Particulars 2025-26 2024-25 



 

During the year under review total revenue of the company increased to ₹ 60,595.57 
Lakhs from total revenue of ₹33,052.97 Lakhs in the Previous Year registering a growth 
of 83.32%.  

On the other hand, total expenses of the company were increased to ₹ 45,741.19 Lakhs 
from the previous financial year total expense of ₹26,993.30 Lakhs. 

As a result, your company's earnings after tax registered 178.1% growth rate and 
witnessed profit of ₹ 12,396.71 lakhs from ₹4,457.64 lakhs the year prior. 
 

Transfer to Reserve Fund 

In accordance with The Companies (Share Capital and Debentures) Amendment Rules, 
2020, any non-banking ϐinance company that intends to issue debentures to the public 
are no longer required to create a DRR for the purpose of redemption of debentures. Also, 
the exceptions as available to NBFCs earlier have been retained in terms of creation of 
DRR for privately placed debentures. 

Further, the Company shall on or before the 30th day of April in each year, invest or 
deposit, as the case may be, a sum which shall not be less than ϐifteen percent, of the 
amount of its debentures maturing during the year ending on the 31st day of March of the 
next year in the manner mentioned in Rule 18(7)(c). Accordingly, the Company has 
deposited ₹ 2396.05 lakhs in deposit account for debentures maturing during the 
ϐinancial year 2025-26. 

Dividend 

The Board of Directors decided not to recommend any dividend for the ϐinancial year 
2025-2026. 

Business Background 

Gold Loan is the most significant product in the product portfolio of the Company. 

Revenue 
Expenses 
Profit/(Loss) before exceptional, Extra–
Ordinary and Prior Period items  
Prior Period items 
Profit before Extraordinary Items and Tax 
Extraordinary Items 
Profit before Tax 
Tax Expenses 
Profit / (Loss) for the period after Tax 

60,595.57 
45,741.19 
14,854.38 

 
0.00 

14,854.38 
0.00 

14.854.38 
2,457.67 

12,396.71 

33,052.97 
26,993.30 
6,059.67 

 
0.00 

6,059.67 
0.00 

6,059.67 
1,602.03 
4,457.64 



Customers that use our numerous gold loan programs to secure credit facilities often 
include business owners, merchants, traders, farmers, salaried individuals, and families. 
They do it out of convenience, accessibility, or necessity. Our services are structured in 
the manner that higher per-gram rates are offered subject to applicable legislation. This 
makes it possible for the customers to pledge their gold and fulfill their needs and bring 
cheers to our service. 

 
Registration 

The Company is registered with the Reserve Bank of India as a Non-Banking Financial 
Company (Non-Deposit taking) and holds a valid certiϐicate of registration. The Company 
has been regular in complying with all the applicable regulations, circulars etc. issued by 
the RBI from time to time. 

The Company being a non-deposit taking NBFC has complied with all applicable 
regulations of the Reserve Bank of India except as mentioned in the secretarial audit 
report. As per Non-Banking Finance Companies RBI Directions, 1998, the Directors 
hereby report that the Company did not accept any public deposits during the year and is 
not having public deposits outstanding at the end of the year. 

Change in the nature of Business 

There was no change in nature of business of the company during the ϐinancial year. 

 

Reserves 

Under section 45-IC (1) of Reserve Bank of India (‘RBI’) Act, 1934, non-banking ϐinancial 
companies (‘NBFCs’) are required to transfer a sum not less than 20% of its net proϐit 
every year to reserve fund before declaration of any dividend. Accordingly, the company 
has transferred a sum of 2479.34 Lakhs in Statutory Reserve Fund aggregating to 20% of 
its net proϐit for the Financial Year 2025-26. 

Further, your Board of Directors does not propose transferring any amount to general 
reserves of the Company. 

Subsidiaries, Associates and Joint-Ventures 

Your Company does not have any subsidiary, associates or joint venture company as on 
March 31, 2026. 

Share Capital 

The Authorized Capital of the company was increased from ₹ 2,65,00,00,000 /- (Rupees 
Two Hundred and Sixty-Five Crores only) divided into 26,50,00,000/- equity shares of ₹ 
10/- (Rupees ten only) each to ₹3,65,00,00,000/- (Rupees Three Hundred and Sixty-Five 
Crores only) divided into 36,50,00,000/- equity shares of ₹ 10/- (Rupees ten only) each 



during the financial year.  
Further, the Authorized Capital of the company was increased from ₹ 3,65,00,00,000 /- 
(Rupees Three Hundred and Sixty-Five Crores only) divided into 36,50,00,000/- equity 
shares of ₹ 10/- (Rupees ten only) each to ₹4,65,00,00,000/- (Rupees Four Hundred and 
Sixty-Five Crores only) divided into 46,50,00,000/- equity shares of ₹ 10/- (Rupees ten 
only) each at resolution passed at the EGM on 19th January 2026.  
 
Thus Issued, Subscribed and Paid-up Capital of the company is ₹ 4,32,99,72,240 (Rupees 
Four Thirty-Two Crores Ninety-Nine Lakhs Seventy-Two Thousand Two Hundred and 
Forty only) divided into 43,29,97,224 equity shares of ₹ 10/- (Rupees ten only) each 
during the financial year 2025-26. 
 
Rights issue 
Your company during the financial year 2025-26 issued equity shares on Rights issue 
basis on 30-06-2025, 30-09-2025, 31-12-2025, 19-01-2026, 27-02-2026, and 31-03-
2026 amounting to ₹1,89,85,00,000/- (Rupees One Hundred and Eighty-Nine Crores 
Eighty-Five Lakhs Only). 
 
Bonus Issue 
Company during the Financial year 2025-26 has not issued equity shares on bonus issue 
basis. 

Issue of Sweat Equity shares 

The Company has not issued any sweat equity shares during the period. 

Public Issue of Secured Non-convertible Debentures. 

The company has successfully completed one public issues of Secured Redeemable Non-
Convertible Debentures during the year raising a total of ₹3,00,00,00,000/- (Rupees 
Three Hundred crores only) (which were subsequently listed on the Bombay Stock 
Exchange (BSE Ltd) and the same was utilised in accordance with the objects stated in 
the offer document. 

Private Placement of Debentures 

Secured redeemable debt instruments of ₹8,91,00,00,000/- (Rupees Eight Hundred and 
Ninety-One Crores only) have been privately placed by the Company during the period 
under review and have been listed on the Bombay Stock Exchange (BSE Limited). 

Issue of Subordinated Debts 

Your company has also allotted Subordinate Debt issuance aggregating to 
₹33,70,00,000/- (Rupees Thirty-Three Crore Seventy Lakhs only) during the year under 
review.    

Deposits 



The Company has not invited/ accepted any deposits from the public during the year 
ended March 31, 2026. There were no unclaimed or unpaid deposits as on March 31, 
2026. 

Provision of money by company for purchase of its own shares by employees or 
by trustees for the beneϐit of employees 

The Company has not provided any money for the purchase of its own shares by its 
employees or trustees for the beneϐit of employees. 

Loans from Banks and Financial Institutions 

As on March 31, 2026, Company has outstanding loan from banks and financial 
institutions of   ₹ 8,16,30,53,000/- (Rupees Eight Hundred Sixteen Crore Thirty Lakhs 
Fifty-Three Thousand only). 
 
Details of the Auctions conducted with respect to Gold Loan 

As per para 37.4.4 of Master Direction- Reserve Bank of India (Non-Banking Financial 
Company – Scale Based Regulation) Directions, 2023, NBFCs shall disclose in their annual 
reports the details of the auctions conducted during the ϐinancial year including the 
number of loan accounts, outstanding amounts, value fetched and whether any of its 
sister concerns participated in the auction.  

Based on above requirement, Company have done each auction during every quarter and 
details of which are disclosed below: 

QUARTER 
NO OF 
ACCOUNT  

GL_POS GL_TOS  
AUCTION 
WEIGHT  

BID VALUE  LOSS/EXCESS  

FY 25-26 
(Q-1) 

630 3,39,02,272 4,78,62,770 7,662.28 6,11,75,640 1,15,31,059 
 

FY 25-26 
(Q-2) 

1829 12,67,88,705 17,52,07,916 26,040.72 21,63,93,371 3,48,82,717 
 

 

FY 25-26 
(Q-3) 

197 45,19,161 64,49,594 936.14 97,06,542 29,74,236 
 

 

FY 25-26 
(Q-4) 

223 51,82,735 71,94,826 1,138.38 1,40,11,627 64,08,701 
 

 

 



Directors and Key Managerial Personnel 

As on March 31, 2026, the Board of directors of the company comprised of Nine directors 
including Four Independent Directors. 

 The composition of the Board of Directors and details of Key Managerial Personnel as on 
March 31, 2026, as under: 

 

No. Name DIN/PAN Designation Date of 
Appointment 

1 Mr. Mohanan 
Gopalakrishnan 

02456142 Managing Director 05/07/2012 
 

2 Mr. Umesh Mohanan 02455902 Executive Whole 
Time Director 

05/07/2012 
 

3 Mr. Salil Venu 06531662 Non-Executive 
Director 

12/07/2013 
 

4 Mr. Anantharaman 
Trikkur 
Ramachandran 

05262157 Non-Executive 
Director 

05/07/2012 
 

5 Mr. Narasinganallore 
Srinivasan Venkatesh 

01893686 Independent 
Director 

02/03/2018 
 

6 Ms. Kavitha Menon 08074657 Non-Executive 
Director 

28/03/2018 
 

7 Ms. Parvathy Vairava 
Sundaram 

07005574 Independent 
Director 

01/04/2025 
 

8 Mr. Chitethu 
Ramakrishna 
Sasikumar 

05202465 Independent 
Director 

27/02/2019 
 

9 Mr. Venugopal Bhaskaran 
Nayar 

02638597 Independent 
Director 

01/07/2025 
 

10 Ms. Hanna Pulinchickal 
Nazir 

ATAPN1861H Company 
Secretary 
 

30/03/2019 
 

11 Mr. Vinodkumar 
Madhavan Panicker* 
 

AIGPP2263C Chief Financial 
Ofϐicer 

29/04/2026 

*  Mr. Narayanan Pisharam has ceased to hold ofϔice as CFO with effect from April 29, 2026, 
and Mr. Vinodkumar Madhavan Panicker has been appointed as the CFO with effect from 
April 29, 2026 

 



Women Director 

As per the provisions of section 149 of the Act, the Company shall have at least one-
woman Director in the Board.  

The composition of women director: - 

No. Name DIN/PAN Designation Date of 
Appointment 

1 Ms. Kavitha Menon 08074657 Non-Executive 
Director 

28/03/2018 
 

2 Ms. Parvathy Vairava 
Sundaram 

07005574 Independent 
Director 

01/04/2025 
 

 

Board of Directors 

The current composition of board of directors of the Company after the end of the 
ϐinancial year and as on the date of this report is as under: 

 

No. Name DIN/PAN Designation Date of 
Appointment 

1 Mr. Mohanan 
Gopalakrishnan 

02456142 Managing Director 05/07/2012 
 

2 Mr. Umesh Mohanan 02455902 Executive Whole 
Time Director 

05/07/2012 
 

3 Mr. Salil Venu 06531662 Non-Executive 
Director 

12/07/2013 
 

4 Mr. Anantharaman 
Trikkur 
Ramachandran 

05262157 Non-Executive 
Director 

05/07/2012 
 

5 Mr. Narasinganallore 
Srinivasan Venkatesh 

01893686 Independent 
Director 

02/03/2018 
 

6 Ms. Kavitha Menon 08074657 Non-Executive 
Director 

28/03/2018 
 

7 Ms. Parvathy Vairava 
Sundaram 

07005574 Independent 
Director 

01/04/2025 
 

8 Mr. Chitethu 
Ramakrishna 
Sasikumar 

05202465 Independent 
Director 

27/02/2019 
 

9 Mr. Venugopal Bhaskaran 
Nayar 

02638597 Independent 
Director 

01/07/2025 
 

 



Change of Board of Directors and KMP 

1) Mr. Narayanan Pisharam (PAN- AEOPN6097A) has ceased to hold ofϔice as CFO 
with effect from April 29, 2026. 

2) Mr. Vinodkumar Madhavan Panicker (PAN- AIGPP2263C) has been appointed as 
the CFO at the resolution passed by the Board Meeting held on 11-04-2026. 

3) Appointment of Mr. Ganesh as Advisor to the Board on circular resolution passed on 
29-04-2025. 

4) New Independent director has been appointed in the board, Ms. Parvathy Vairava 
Sundaram (DIN: 07005574) with effect from 01st April 2025 for a period of ϔive 
years.  

5) Mr. Sethuraman Ganesh, Independent Director (DIN: 07152185) ceased to hold the 
ofϔice due to the completion of maximum tenure of 2 terms with effect from 11th 
April 2025.  

6) Mr. Venugopal Bhaskaran Nayar (DIN: 02638597) has been appointed as an 
Independent Director on the Board with effect from 1st July 2025 for a period of 
ϔive years.  

 

Declaration by Independent Directors 

All the independent directors have submitted a declaration of independence, stating that 
they meet the criteria of independence provided under section 149(6) of the Act read 
with regulation 16 of the SEBI Listing Regulations, as amended. They also conϐirmed 
compliance with the provisions of rule 6 of Companies (Appointment and Qualiϐications 
of Directors) Rules, 2014, as amended, relating to inclusion of their name in the databank 
of independent directors.  

The Board took on record the declaration and conϐirmation submitted by the independent 
directors regarding them meeting the prescribed criteria of independence, after 
undertaking due assessment of the veracity of the same in terms of the requirements of 
regulation 25 of the SEBI Listing Regulations. 

Secretarial Standards 

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

Directors Responsibility Statement 

The Directors of the Company hereby confirm: 

i. that in the preparation of the accounts for the ϐinancial year ended 31st March 
2026, the applicable accounting standards have been followed along with 
proper explanation relating to material departures; 

ii. that the directors have selected such accounting policies and applied them 
consistently and made judgments and estimates that were reasonable and 



prudent so as to give a true and fair view of the state of affairs of the Company 
at the end of the ϐinancial year and of the proϐit of the Company for the year 
under review; 

iii. that the directors have taken proper and sufϐicient care for the maintenance of 
adequate accounting records in accordance with the provisions of the 
Companies Act, 2013 for safeguarding the assets of the Company and for 
preventing and detecting fraud and other irregularities; 

iv. that the directors have prepared the accounts on a going concern basis; 

v. that the Directors, as the Company is not listed, is not required to lay down the 
internal ϐinancial controls to be followed by the Company; and 

vi. That the Directors has devised proper systems to ensure compliance with the 
provisions of all applicable laws and that such systems were adequate and 
operating effectively. 

 
Remuneration Policies 
 
Policy on Directors’ Appointment and Remuneration 
 
Pursuant to section 178(3) of the Companies Act, 2013 and regulation 19(4) read with 
Part D of schedule II of the SEBI Listing Regulations, the Board has framed a 
Remuneration Policy. This policy, inter alia, lays down: 
 

a) To formulate the criteria for determining qualiϐications, competencies, positive 
attributes, and independence for appointment of a director 
(wholetime/nonexecutive/ independent) of the company. 

b) To recommend policy relating to the remuneration of the Directors, KMP and 
Senior Management to the board of directors of the company. 

 
Remuneration 
 
a) Remuneration to Executive Director: 

The Remuneration/Compensation/Commission etc. to be paid to Executive 
Director shall be governed as per provisions of the Companies Act, 2013 and rules 
made thereunder or any other enactment for the time being in force. 
 

b) Non-Executive Independent Directors/Non-Executive Directors:  
The Non-Executive Independent Director or non-executive directors may receive 
remuneration/compensation/commission as per the provisions of Companies 
Act, 2013. The amount of sitting fees shall be subject to ceiling/limits as provided 
under Companies Act, 2013 and rules made there under or any other enactment 
for the time being in force. 



 
c) KMP /Senior Management Personnel:  

The Remuneration to be paid to KMP/Senior Management Personnel shall be 
based on the experience, qualiϐication and expertise of the related personnel and 
governed by the limits, if any prescribed under the Companies Act, 2013 and rules 
made thereunder or any other enactment for the time being in force. 

Compliance with Code of Conduct 

All Board members and Senior Management personnel have afϐirmed compliance with 
the Company’s Code of Conduct for FY 2025-2026. 

Annual Return 
A copy of the Annual Return as provided under section 92(3) of the Act, read with Rule 
11 of the Companies (Management and Administration) Rules, 2014, in the prescribed 
form, which will be ϐiled with the Registrar of Companies/MCA, is hosted on the 
Company’s website. 

Particulars regarding conservation of energy and foreign exchange earnings and 
outϐlow: 

a. Conservation of energy : NA 

b. Technology absorption : NA 

Foreign Exchange Earnings & Outϐlow 

a. Foreign Exchange Earnings : NIL 

b. Foreign Exchange Outϐlow : NIL 

Particulars of Employees 

Details required under the provisions of section 197(12) of the Act read with rule 5(1) of 
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, 
as amended, containing, inter alia, the ratio of remuneration of director to median 
remuneration of employees, percentage increase in the median remuneration, are 
annexed to this Report. 

Risk Management and Internal Financial Control System 

The Company’s Risk Management Policy deals with identification, mitigation and 
management of risks across the organization. And the Board of Directors has constituted 
a Risk Management Committee to take care of subsistent implantation of the said policy. 
This has been dealt with the Management Discussion and Analysis annexed to the Annual 
Report as Annexure I. 

 
The Company’s well-defined organizational structure, documented policy guidelines, 



defined authority matrix and internal financial controls ensure operational effectiveness, 
reliability of financial data and compliance with applicable laws, regulations and 
Company’s policies. 

 
The financial control framework includes internal controls, delegation of authority 
procedures, segregation of duties, system access controls, and document filing and 
storage procedures. The Internal Auditor ensures the continued effectiveness of the 
Company’s internal control system. The Audit Committee reviews internal financial 
control reports prepared by the internal auditor. The Company has framed risk based 
internal audit policy as part of its oversight function. The objective of risk based internal 
audit review is to identify the key activities and controls in the business processes, review 
effectiveness of business processes and controls, assess the operating effectiveness of 
internal controls and provide recommendations for business process and internal control 
improvement. 
 
Credit Rating Obtained 

Your Company’s Bank Loan facilities and debt instruments are rated by CRISIL Rating, 
Acuité Ratings & Research Limited, Infomerics and India Ratings for the public issue of 
Non-convertible Debentures as speciϐied below. 
 

Rating Agency Facilities Amount 
Rated 

Rating Obtained 

CRISIL Rating BLR 348.93 CRISIL BBB+/Stable 
NCD 1658.08 

Acuite Rating & 
Research 

BLR 94.77 ACUITE/A- Stable 
NCD 27.90 

Infomerics BLR 600.00 IVR A-/Stable 
NCD 600.00 

India Ratings BLR 100.00 IND A-/Stable 
NCD 1250.00 

 

Auditors and Audit Report  

The Companies accounts for the year ended 31.03.2026 were audited by M/s Karnavat & 
Co., Chartered Accountants. They were appointed as the Statutory Auditor of the 
Company for the period a term of three (3) consecutive ϐinancial years commencing from 
FY 2025-2026. 

The company in its shareholders meeting dated 30th September 2025 had appointed M/s 
Karnavat & Co., Chartered Accountants (FRN: 104863W) as Statutory Auditor for a term 
of three (3) consecutive ϐinancial years commencing from FY 2025-2026, till the 



conclusion to Annual General Meeting for the FY 2027-2028, in place of the outgoing 
auditor M/s. Bhatter and Company, Chartered Accountants. 

 

Corporate Social Responsibility (CSR) 

The CSR Report for the Financial Year 2025-26 is annexed to this report as Annexure II. 
The composition of CSR Committee and the details of the ongoing CSR projects/ 
programs/activities are included in the CSR report/section. The CSR Policy is uploaded 
on the Company’s website: https://indelmoney.com/investors/csr. 

Meetings 

The Board met 6 times during the year under review. The intervening gap between the 
meetings did not exceed 120 days, as prescribed under the Act and SEBI Listing 
Regulations. The details of board meetings and the attendance of the Directors are 
provided in the Corporate Governance Report. 

Proper notices were given and the proceedings were properly recorded and signed in the 
Minutes Book as required by the Articles of Association of the Company and the Act. 

Board meeting dates and the attendance of members in meeting were as under: - 

Date of Board Meeting Board Strength No of Directors Present 
11/04/2025 9 9 
20/05/2025 9 8 
30/06/2025 9 8 
14/08/2025 9 9 
12/11/2025 9 9 
11/02/2026 9 9 

 

General Meeting 

Thirty-nineth Annual General Meeting was held on 30-09-2025.  

Extra Ordinary General Meetings 

Extra Ordinary General Meetings were held on 23.05.2025, 01.07.2025 & 19.01.2026. 

Committees of Board 

As required under the Act and the SEBI Listing Regulations, the Company has constituted 
various Statutory Committees. As on March 31, 2026, the Board has constituted the 
following committees. 



Details of all the committees such as terms of reference, composition, and meetings held 
during the year under review are disclosed in the Corporate Governance Report, which 
forms part of this Integrated Annual Report. 

a) Audit committee 
Five meetings of the Audit Committee were held on 20-05-2025, 14-08-2025, 12-
11-2025, 30-12-2025 and 10-02-2026 during the ϐinancial year. 

b) Nomination and Remuneration Committee 
Meeting of the Nomination and Remuneration Committee were held on 30-06-
2025 during the ϐinancial year. 

c) Corporate Social Responsibility Committee 
Meeting of the Corporate Social Responsibility Committee were held on 12-08-
2025 during the ϐinancial year. 

d) Risk Management Committee 
Meetings of the Risk Management Committee were held on 18-04-2025, 19-05-
2025, 08-07-2025, 08-09-2025, 17-09-2025, 17-10-2025, 05-10-2025, 10-10-
2025, 15-10-2025, 30-10-2025, 02-01-2026, 10-02-2026 and 23-02-2026 during 
the ϐinancial year. 

e) Asset Liability Management Committee 
Meetings of the Asset Liability Management Committee were held on 20-05-2025, 
18-08-2025, 13-11-2025 and 12-02-2026 during the ϐinancial year. 

f) IT Strategy committee 
Meetings of the IT Strategy Committee were held on 27-06-2025, 15-09-2025, 30-
12-2025 and 17-03-2026 during the ϐinancial year. 

g) IT Steering Committee 
Meetings of the IT Steering Committee were held on 16-05-2025, 14-07-2025, 22-
10-2025 and 27-02-2026 during the ϐinancial year. 

h) Finance Committee 
Meetings of the Finance Committee were held on 03-04-2025, 07-04-2025, 11-04-
2025, 25-04-2025, 29-04-2025, 30-04-2025, 08-05-2025, 12-05-2025, 13-05-
2025, 16-05-2025, 19-05-2025, 23-05-2025, 28-05-2025, 03-06-2025, 04-06-
2025, 10-06-2025, 17-06-2025, 20-06-2025, 24-06-2025, 25-06-2025, 27-06-
2025, 07-07-2025, 09-07-2025, 16-07-2025, 17-07-2025, 18-07-2025, 23-07-
2025, 24-07-2025, 05-08-2025, 06-08-2025, 11-08-2025, 16-08-2025,  19-08-
2025, 22-08-2025, 25-08-2025, 26-08-2025, 28-08-2025, 29-08-2025, 19-09-
2025, 24-09-2025,  29-09-2025, 18-10-2025,  22-10-2025, 30-10-2025, 05-11-
2025, 17-11-2025, 19-11-2025,  21-11-2025,  29-11-2025,  03-12-2025, 08-12-
2025, 10-12-2025,  22-12-2025,  24-12-2025, 26-12-2025, 29-12-2025, 30-12-
2025, 09-01-2026, 14-01-2026, 15-01-2026, 16-01-2026, 19-01-2026, 23-01-
2026, 31-01-2026, 16-02-2026, 20-02-2026, 21-02-2026, 26-02-2026, 05-03-
2026, 10-03-2026, 11-03-2026, 13-03-2026, 16-03-2026, 17-03-2026, 18-03-
2026,  20-03-2026,  25-03-2026,  26-03-2026,  30-03-2026  during the ϐinancial 
year. 



i) Subordinate Debt Allotment Committee 
Meetings of the Subordinate Debt Allotment Committee were held on 16-04-2025, 
05-05-2025, 03-06-2025, 21-06-2025, 28-06-2025, 30-06-2025, 12-07-2025, 29-
11-2025, 30-12-2025, 09-01-2026, 30-01-2026, 25-02-2026, 19-03-2026, 31-03-
2026 during the ϐinancial year. 

j) NCD Sub Committee 
Meeting of the NCD Sub Committee were held on 26-05-2025, 22-09-2025, 27-09-
2025, 29-09-2025, 17-10-2025, 30-10-2025 

k) Stakeholders Relationship Committee 
Meetings of the Stakeholders Relationship Committee were held on 16-07-2025 
and 30-01-2026 during the ϐinancial year. 

l) Investment Committee 
Meeting of the Investment Committee were held on 05-08-2025, 30-09-2025, 10-
10-2025 and 25-03-2026 during the ϐinancial year. 

Independent Directors’ Meeting 

The Independent Directors met without the attendance of Non-Independent Directors 
and members of the management. The Independent Directors reviewed the performance 
of Non-Independent Directors, the Committees and the Board as a whole along with the 
performance of the Chairman of your Company, taking into account the views of Executive 
Directors and Non-Executive Directors and assessed the quality, quantity and timeliness 
of ϐlow of information between the management and the Board that is necessary for the 
Board to effectively and reasonably perform their duties. 

 

Board Evaluation 

Pursuant to the provisions of Section 178 of the Act and the criteria for evaluation of 
performance of Board, its committees and individual directors as approved by the 
Nomination and Remuneration Committee, an annual performance evaluation exercise 
was carried out. 

The parameters assessed included various aspects of the Board’s functioning such as 
effectiveness, information ϐlow between Board members and management, quality and 
transparency of Board discussions, Board dynamics, Board composition and 
understanding of roles and responsibilities, succession and evaluation, and possession of 
required experience and expertise by Board members, among other matters. 

The performance of the Committees was evaluated on the basis of their effectiveness in 
carrying out their respective mandates. Further, the performance evaluation of Directors 
was based on parameters such as participation and contribution to Board deliberations, 
keeping oneself abreast of organizational matters, trends, knowledge and understanding 
of relevant areas, among other matters and was reviewed by the Board for individual 
feedback. Furthermore, the performance evaluation of Chairperson was based on 



parameters such as leadership, decisiveness, impartial and commitment to Board and its 
meetings and the performance evaluation of Independent Directors was based on 
parameters as to their Independence, their judgements and views and compliance of code 
of conduct. 

In this context, the parameters evaluation framework and outcome of performance 
evaluation were discussed by the Nomination and Remuneration Committee and the 
Board at their respective meetings. The Board expressed their satisfaction on the 
parameters of evaluation, the implementation of the evaluation exercise and the outcome 
of the evaluation process. 

Whistle Blower Policy 

Your Company has adopted a whistle blower policy and has established the necessary 
vigil mechanism for directors and employees in conϐirmation with Section 177 of the Act 
and Regulation 22 of SEBI Listing Regulations, to facilitate reporting of the genuine 
concerns about unethical or improper activity, without fear of retaliation. The vigil 
mechanism of your Company provides for adequate safeguards against victimisation of 
whistle blowers who avail of the mechanism and also provides for direct access to the 
Chairman of the Audit Committee in exceptional cases. No person has been denied access 
to the Chairman of the Audit Committee. The said policy is uploaded on the website of 
your Company and the following web link: 
https://backend.indelmoney.com/uploads/investors/policies/1751283633119.pdf 

Listing on stock exchange and registration obtained from other ϐinancial sector 
regulators 

Your company’s debt securities are listed on the Bombay Stock Exchange. The strength of 
debt holders shows that the investors have built a greater conϐidence in the company and 
its performance. 

Your company holds an Authorised Dealer Category II license authorized by RBI for 
carrying out activities in foreign exchange as speciϐied in A.P. (DIR Series) Cir No. 25 dt 
06.03.2006. As on March 31, 2026, company had 25 authorised branches to carried out 
the foreign exchange activity. 

Your company has obtained registration with Legal Entity Identiϐier India Limited (LEIL) 
and was assigned a LEI code 335800PMLDWV1E19IC74. 

Particulars of Loans given, Investments made, Guarantees given and Securities 
provided 

 Our Company is engaged in the business of ϐinancial services as nothing contained in this 
Section 186 of the Companies Act, 2013 shall apply to loans, guarantees or investments 
made by the Company during the year under review and hence the said provision is not 
applicable. 



Disclosure 

Your directors state that no disclosure or reporting is required in respect of the 
following items as there were no transactions on these items during the year under 
review: 

a. Details relating to deposits covered under Chapter V of the Companies Act 2013. 
b. Issue of equity shares with differential rights as to dividend, voting or otherwise. 
c. Issue of shares (including sweat equity shares) to employees of the Company 

under any scheme. 
d. No signiϐicant or material orders were passed by the Regulators or Courts or 

Tribunals which impact the going concern status and Company’s operations in 
future. 

 
Contracts and Arrangements with Related Parties 
All transaction entered into during the ϐinancial year with related parties that requires 
disclosure under 134(3)(h) of the Companies Act, 2013 in respect of contracts or 
arrangements referred to in sub-section (1) of section 188 of the Companies Act, 2013 
were on arm’s length basis and in the ordinary course of business. There are no 
materially signiϐicant related party transactions made by the Company with Promoters, 
Directors, Key Managerial Personnel or other designated persons which may have a 
potential conϐlict with the interest of the Company at large. Form AOC- 2 is attached as 
Annexure III. As per para 4.3.2 of Master Direction- Reserve Bank of India (Non-Banking 
Financial Company – Scale Based Regulation) Directions, 2023, the policy on dealing 
with Related Party Transactions is disclosed in website: 
https://backend.indelmoney.com/uploads/investors/policies/1751282903120.pdf 

Secretarial Audit 

Secretarial Audit Report pursuant to the provisions of Section 204 of the Companies Act, 
2013 for the ϐinancial year 2025-26 issued by Mr. Fayiz Mohammad Kassim, M/s. FMK & 
Associates, Company Secretaries (Certiϐicate of Practice No. 27365) (Membership No. ACS 
53236) is annexed to the Annual report. The report does not contain any qualiϐication, 
reservation or adverse remark. 

Fair Practices Code 

The Company has framed a Fair Practices Code (FPC) as per the provisions contained in 
Chapter V of the Master Direction – Non-Banking Financial Company – Systemically 
Important Non-Deposit taking Company and Non-Deposit taking Company (Reserve 
Bank) Directions, 2016. 

Grievance Redressal Mechanism 

In compliance to the provisions of Para 32 of the Master Direction – Non-Banking 
Financial Company –Systemically Important Non-Deposit taking Company and Non-
Deposit taking Company (Reserve Bank) Directions, 2016, the Company has a dedicated 



Customer Grievance Cell for receiving and handling customer complaints and ensuring 
that the customers are always treated fairly and without bias. All issues raised by 
customers are dealt with courtesy and resolved expeditiously. 

Disclosure under the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 

The Company has zero tolerance for sexual harassment at workplace and has adopted a 
Policy on Prevention, Prohibition and Redressal of Sexual Harassment at workplace as 
per the requirement of the Sexual Harassment of Women at workplace (Prevention, 
Prohibition & Redressal) Act, 2013 (‘POSH Act’) and Rules made thereunder. 

With the objective of providing a safe environment, the Company has constituted 
Internal Committee to redress complaints received regarding sexual harassment. All 
employees – permanent, contractual, temporary and trainees are covered under this 
Policy. 

During the Financial Year 2025-26, the Company has not received any complaints of 
sexual harassment. 

Disclosure under the Maternity Beneϐit Act 1961  

The Company has complied with the provisions of the Maternity Beneϐit Act, 1961. 

Material changes and commitments affecting ϐinancial position between the end 
of the ϐinancial year and date of report 

Material changes and commitments affecting the ϐinancial position of the Company 
between the end of ϐinancial year and date of report. 

1) Mr. Narayanan Pisharam (PAN- AEOPN6097A) has ceased to hold ofϔice as CFO 
with effect from April 29, 2026. 
 

2) Mr. Vinodkumar Madhavan Panicker (PAN- AIGPP2263C) has been appointed as 
the CFO at the resolution passed by the Board Meeting held on 11-04-2026. 
 

3) The borrowing limit of the company has been increased from Rs. 3,000 crores to 
Rs. 5,000 crores (Rupees Five Thousand Crores Only) vide its board meeting 
dated 11th April 2026.  
 

Performance and financial position of each of the subsidiaries, associates and joint 
venture companies included in the consolidated financial statement: Not Applicable 
 
Cyber Security 
In view of increased cyber-attack scenarios, the cyber security maturity is reviewed 
periodically and the processes, technology controls are being enhanced in-line with the 
threat scenarios. Your Company’s technology environment is enabled with real time 



security monitoring with requisite controls at various layers starting from end user 
machines to network, servers, application and the data. 
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REVIEW OF PERFORMANCE 

 

Financial performance 

Gross loan assets under management: 

Our consolidated Gross loan assets under management for F.Y 2025-26 stood ₹ 
2,84,244.10 Lakhs as against ₹ 1,41,593.61 Lakhs in FY 2024-25 with an increase in 
inflow of ₹ 1,42,650.49 Lakhs during FY 2025-26. 
 
Gold loan outstanding: 
Our total gold loan outstanding is ₹ 2,59,936.76 Lakhs in F.Y. 2025-26 as against ₹ 
1,25,988.85 Lakhs in Previous Year and has shown a growth of 106.3% in F.Y. 2025-26. 
 
Total borrowings (other than debt Securities) 
Total borrowings were ₹ 81,630.53 Lakhs in FY 2025-26 in comparison with ₹ 
43,527.88 lakhs in FY 2024-25, with an increase of 87.53 % in borrowing. 
 
Finance cost 
From FY 2024-25 to FY 2025-26, interest costs grew by 93.68 %to ₹ 27,639.01 lakhs 
from ₹ 14,270.67 lakhs. 
 
Revenue 
Our total revenue grew to ₹ 60,595.57 Lakhs in FY 2025-26 from ₹ 33,052.97 Lakhs in 
FY 2024-25, registering a year-on-year increase of 83.32 % growth. 
 
Profit before tax: 
Profit before tax is ₹ 14,854.38 Lakhs in FY 2025-26, against ₹ 6,059.67 Lakhs in FY 
2024-25 registering a profit growth of 145.1 %. 
 
Profit after tax: 
Profit after tax achieved a year-on-year increase of massive 178.1% and stood at ₹ 
12,396.71 Lakhs in FY 2025-26 vis-à-vis ₹ 4,457.64 Lakhs in the previous year. 
 
Capital adequacy ratio:  
The capital adequacy ratio stood at 20.47 % in FY 2025-26 with a Tier I capital of 
18.95% and Tier II capital of 1.52%. 
 
Internal Controls and Adequacy 
To protect all its assets and guarantee optimal operations, the company has put in place 
a sufficient internal control system. Additionally, the system maintains regulatory 
compliance and scrupulously captures all transactional information. Additionally, the 
company employs a group of internal auditors who carry out internal audits to make 



sure that all transactions are duly authorized and reported. Internal control 
mechanisms are strengthened when required, and corrective actions are started. 
 
Remuneration Details under Rule 5(1) of the Companies (Appointment And 
Remuneration of Managerial Personnel) Rules, 2014, as Amended for the 
Financial Year ended 31 March 2026 
 

Name of director/Key Managerial 
Personnel 

Ratio of 
remuneration of 
director to median 
remuneration of 
employees 

% change in 
remuneration 
in FY 2025-26 

A. Whole-Time Directors   

Mohanan Gopalakrishnan 9.761812  

Umesh Mohanan 38.91709  

B. Non-Executive Directors   

Anantharaman T R 3.718785  

Salil Venu 9.296964  

Kavitha Menon 6.043026  

N S Venkatesh 3.718785  

Parvathy Vairava Sundaram 2.169292  

C R Sasikumar 4.028684  

Venugopal Bhaskaran Nayar 0.929696  

C. Key Managerial Personnel   

Hanna Pulinchickal Nazir – Company 
Secretary 

5.496997 30.5% 

Vinodkumar Madhavan Panicker – CFO* 0  

D. % Increase in Median Remuneration of employees 5.35% 

 
* Mr. Vinodkumar Madhavan Panicker has been appointed as the CFO with effect from April 
29, 2026 

 
E. Number of permanent employees on the rolls of the Company as on 31 March 2026: 



2092 
F. Average percentile increase already made in the salaries of employees other than the 
managerial personnel in the last financial year is 12.6% and the percentile increase in 
the managerial remuneration is 2.7%. 
G. The remuneration paid as stated above was as per the Remuneration Policy of the 
Company. 
H. Percentage increase in remuneration of managerial personnel has been determined 
based on independent benchmarking, performance of the Company and trends of 
remuneration in the industry. 
I. There are no employees in the Company who are receiving remuneration in excess of 
the limit specified in under section 197 (12) of the Companies Act, 2013 read with rule 
5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014. 
 
 
For and on behalf of the Board of Directors 
 
                 Sd/- 
Mr. MOHANAN GOPALAKRISHNAN 
Managing Director 
DIN: 02456142 
 
 
Place: Ernakulam 
Date: 11.08.2026 
 

 

 

 

 

 

 

 

 

 

 

 



Annexure – I 

 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 
Company Overview 
Our Company belongs to the Indel Group, which was founded by Late Mr. Palliyil 
Janardhanan Nair. The Indel Group entered the regulated financial services business at 
a small village in Palakkad, Kerala under a State Government Money lenders license. 
Over the years the Group has diversified its presence from being a financial services 
company to automobile dealership, hospitality, infrastructure development, media, 
communication and entertainment. 
 
Our Gold Loan customers are individuals primarily from rural and semi-urban areas. 
We believe that what distinguishes us from banks and other gold loan companies is our 
focus on rural and semi-urban regions, our turnaround time, our focus on a mix of long 
term and short term loans and our ability to reach out to our customers and provide 
them the comfort of transacting with us at their doorstep. 
 
Our Company is one of the few gold loan companies which has launched a long term 2-
year gold loan scheme to support the cash and liquidity requirements of our customers. 
The 2-year gold loan schemes account for 0.02% of the gold loan portfolio (excluding 
off-balance sheet assets) of our Company for Fiscal 2024. 
 
We focus on rapid, on the spot approval and disbursement of loans with minimal 
procedural formalities which our customers need to complete in order to avail a loan 
from us. We have developed various Gold Loan schemes to meet the different needs of 
various customers. With a view to offer differentiated services during the covid-19 
pandemic and considering the customers’ dilemma regarding requirement of credit but 
being unable to visit branches, we introduced the ‘Doorstep Gold Loan’ scheme. This 
enabled our customers to avail much needed credit during the lockdown and transact 
with us from the comfort of their homes.  
 
We have also introduced ‘Digital gold loan’ in April 2020 to offer existing customers an 
opportunity to seek additional credit and helped lot of our customers avail much needed 
credit when strict lockdown rules were enforced in the first two quarters of Fiscal 2021. 
 
Our lending functions are supported by a custom-developed information technology 
platform that allows us to record relevant customer details, approve and disburse the 
loan. Our entire gold loan life cycle i.e., from origination to closure has been digitized 
with capability to generate real time MIS. Our web-based centralized IT platform 
records details of all branches also handle management of the relevant loan and pledged 



gold-related information. We have launched our own applications on google Play store 
and iOS App Store and also launched our web-based payment portal named E-Connect 
in 2019 which helps us expand our footprint across states and allow our customers to 
interact with us more efficiently, without having a need to visit our branches physically. 
We have integrated all major payment methods including UPI based payments into the 
E-connect platform as well our mobile applications to enhance convenience offered to 
customers and positively impact the customer experience. 
 
Industry structure and developments 

Gold loans are, at heart, commodity-based finance where price risk is the lender’s main 
risk. Collateral values dropping below outstanding loan amounts is often a cue for 
defaults to surge. But thanks to a macro tide, gold loans remained relatively sheltered 
from its biggest risk for 14 years. 
 
The era of gold prices moving relentlessly up is over for now, as subsequent increases 
have seen sharp moderation. That explains, at least partially, the relatively sedate growth 
of gold loans thereafter. 
 
SWOT Analysis 
 

Strengths 
 
Highly Professional Board Members 
Potential: 
Loyal customer base 
Network: 
Close to 374 branch network 
Team: 
Able and experienced team 

Weaknesses 
 
High cost of funding compared to banks 
High concentration in personal gold loans 
Challenges in storage of gold 

Opportunities 
 
Untapped markets: 
Untapped potential in rural and urban 
markets 
Digital offerings: 
Deploy technology platform for business 
growth, 
better services and reduced costs 
Diversiϐied products: 
Loan against digital gold 

Threats 
 
Competition 
Competition from banks and ϐintech 
NPAs 
NPA in difϐicult times like Covid-19 
Security 
Fraud and robbery during assessment 
and storage of gold 

 
 



Annexure II 

 

Annual Report on Corporate Social Responsibility (CSR) Activities for the Financial 
Year 2025-26 

 

1. A brief outline of the Company’s CSR policy:  
 

Indel Money Limited is committed to operate and grow its business as a socially 
responsible corporate citizen and contribute for possible social, educational and 
environmental causes on a regular basis.  Accordingly, the Company has a board 
approved CSR Policy in place which encompasses the company’s philosophy for 
delineating its responsibility as a corporate Citizen and lays down the guidelines and 
mechanism for carrying out socially useful activities/ projects and programmes for 
welfare, sustainability and development of the community at large. 

 

2. Composition of CSR Committee: 
 

S No Name of 
Director 

Designation/Nature 
of Directorship 

Number of 
meetings of CSR 
Committee  
held during the 
year 

Number of 
meetings of 
CSR committee 
attended 
during the 
year 

1. Mr. Sasikumar 
C R 

Chairman (Non-
executive 
Independent 
Director) 

1 1 

2. Mr. N S 
Venkatesh 

Member (Non-
executive 
Independent 
Director) 

1 1 

3. Mr. Umesh 
Mohanan 

Member ( Executive 
Director) 

1 1 

4. Mr. Salil Venu Member (Non-
Executive Director) 

1 1 

 
 
 



3. Web-link where Composition of CSR committee, CSR Policy and CSR projects 
approved by the board are disclosed on the website of the company: 
 

Weblink for the abovementioned details is: 
https://backend.indelmoney.com/uploads/investors/policies/1751282751453.pdf 

 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance 
of sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 
2014, if applicable (attach the report): Not Applicable 
 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of 
the Companies (Corporate Social responsibility Policy) Rules, 2014 and amount 
required for set off for the ϐinancial year, if any:  NIL 

 
 
6. Average net proϐit of the company as per section 135(5): Rs. 36,79,32,694 /-. 
 

7. (a) Two percent of average net proϐit of the company as per section 135(5): Rs. 
73,59,000 (Rounded Off). 

(b) Surplus arising out of the CSR projects or programmes or activities of the previous 
ϐinancial years: NIL 

© Amount required to be set off for the ϐinancial year, if any: NIL 

(d) Total CSR obligation for the ϐinancial year (7a+ 7b- 7c): Rs. 73,59,000/-  

8. (a) CSR amount spent or unspent for the ϐinancial year: 

 

Total 
Amount 
Spent for 
the 
Financial 
Year 
(in Rs.) 

Amount Unspent 
(in Rs.) 

 

 Total Amount transferred 
to Unspent CSR Account 
as per Section 135(6) 

Amount transferred to any fund 
specified under Schedule VII as per 
second proviso to section 135(5) 

 Amount Date of 
transfer 

Name of 
the 

Amount Date of 
transfer 



Fund 
Rs.  
73,59,000 

NIL NIL NIL NIL NIL 

 

 (b) Details of CSR amount spent against ongoing projects for the ϐinancial year: Not 
Applicable 

© Details of CSR amount spent against other than ongoing projects for the ϐinancial year: 

 

S.
N
o. 

Name of the 
Project 

Item 
from 
the list 
of 
activitie
s in 
schedule 
VII to 
the Act. 

Loca
l 
area 
(Yes
/No)
. 

Location of the 
project 

Amount 
spent on 
the 
project/ 
program 
(in 
Rs.) 

Mode 
of 
imple
menta
tion 
Direct 
(Yes/
No) 

Mode of 
implementation 
– 
Through 
implementing 
agency 

State District Name. CSR 
regist
ration 
numb
er. 

1. Supporting 
rural area 
schools 

Promoti
ng 
educatio
n, 
includin
g special 
educatio
n and 
employ
ment 
enhanci
ng 
vocation 
skills 
especiall
y among 
children, 
women, 
elderly 
and the 
different

Yes Keral
a 

Kozhik
ode 

Rs. 
11,26,028 
/- 

Yes   



ly abled 
and 
livelihoo
d 
enhance
ment 
projects. 

2. School 
building 
constructio
n 

Promoti
ng 
educatio
n, 
includin
g special 
educatio
n and 
employ
ment 
enhanci
ng 
vocation 
skills 
especiall
y among 
children, 
women, 
elderly 
and the 
different
ly abled 
and 
livelihoo
d 
enhance
ment 
projects. 

Yes Keral
a 

Kozhik
ode 

Rs. 
10,00,000
/-  

Yes - - 

3. Promoting 
sports 

Promote 
rural 
sports, 
nationall
y 
recogniz
ed 
sports, 

Yes Keral
a 

Alappu
zha 

Rs. 
75,000/- 

Yes   



paralym
pic 
sports 
and 
Olympic 
sports” 

4. Promoting 
Education 

Promoti
ng 
educatio
n, 
includin
g special 
educatio
n and 
employ
ment 
enhanci
ng 
vocation 
skills 
especiall
y among 
children, 
women, 
elderly 
and the 
different
ly abled 
and 
livelihoo
d 
enhance
ment 
projects. 

Yes Keral
a 

Ernaku
lam 

Rs. 
50,000/- 

Yes   

5. Promoting 
Education 

Promoti
ng 
educatio
n, 
includin
g special 
educatio
n and 
employ

No Keral
a 

Alappu
zha 

Rs. 
10,80,000 
/- 

Yes   



ment 
enhanci
ng 
vocation 
skills 
especiall
y among 
children, 
women, 
elderly 
and the 
different
ly abled 
and 
livelihoo
d 
enhance
ment 
projects. 

6. Promoting 
Education 

Promoti
ng 
educatio
n, 
includin
g special 
educatio
n and 
employ
ment 
enhanci
ng 
vocation 
skills 
especiall
y among 
children, 
women, 
elderly 
and the 
different
ly abled 
and 

yes Keral
a 

Ernaku
lam 

Rs 
10,00,000
/- 

yes   



livelihoo
d 
enhance
ment 
projects. 

7. Building 
Houses 

Rural 
develop
ment 
projects 

No Keral
a 

Palakk
ad 

Rs 
30,27,972
/- 

yes   

 
Total CSR expenditure for FY 2025-2026  

Rs. 
73,59,000   
/- 

   

 

 

 (d) Amount spent in Administrative Overheads:  NIL 

© Amount spent on Impact Assessment, if applicable: Not Applicable 

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. 73,59,000/- 

(g) Excess amount for set off, if any: Rs. Nil 

 

9.  

(a) Details of Unspent CSR amount for the preceding three ϐinancial years: NIL 

(b) Details of CSR amount spent in the ϐinancial year for ongoing projects of the 
preceding ϐinancial year(s): Not Applicable 

 

10. In case of creation or acquisition of capital asset, furnish the details relating to the 
asset so created or acquired through CSR spent in the ϐinancial year: Not Applicable 

(Asset-wise details) 

 

(a) Date of creation or acquisition of the capital asset(s): Nil 

(b) Amount of CSR spent for creation or acquisition of capital asset: Nil 

(c ) Details of the entity or public authority or beneϐiciary under whose name such 
capital asset is registered, their address etc: Not applicable 

(d) Provide details of the capital asset(s) created or acquired (including complete 
address and location of the capital asset): Not applicable 



 

11. Specify the reason(s), if the company has failed to spend two per cent of the average 
net proϐit as per section 135(5): Not applicable 

 
 
Responsibility Statement 
 
Pursuant to the provisions of Companies Act, 2013 and Companies Rules (Corporate 
Social Responsibility Policy) Rules, 2014 as amended from time to time, Mr. Umesh 
Mohanan, Executive Director /CEO and Mr. Sasikumar C R, Chairman of CSR Committee, 
do confirm that the implementation and monitoring of CSR policy, is in compliance with 
the CSR objectives and policy of the Company. 
 
 

On behalf of the Board of Directors 

of Indel Money Limited 

 

Sd/- Sd/- 
Mr. Umesh Mohanan Mr. Sasi Kumar 
Whole Time Director Chairman – CSR Committee 

DIN: 02455902 DIN: 05202465 
 

     

Place: Ernakulam 
Date: 11.08.2026 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Annexure III 
Form No. AOC-2 

 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 
Companies (Accounts) Rules, 2014) 

Form for disclosure of particulars of contracts/arrangements entered into by the 
company with the related parties referred to in sub-section (1) of section 188 of the 
Companies Act, 2013 including certain arm’s length transactions under third 
proviso thereto 

 

I.   Details of contracts or arrangements or transactions not at arm’s length basis 

     (a) Name(s) of the related party and nature of relationship: Nil  
     (b) Nature of contracts/arrangements/transactions: Nil 
     (c) Duration of the contracts / arrangements/transactions: Nil 
     (d) Salient terms of the contracts or arrangements or transactions including the value,  
            if any: Nil 
     (e) Justiϐication for entering into such contracts or arrangements or transactions: Nil 
     (f) date(s) of approval by the Board: Nil 
     (g) Amount paid as advances, if any: Nil 
     (h) Date on which the special resolution was passed in general meeting as required 
            under ϐirst proviso to section 188: Nil 
 
2.  i.   Details of material contracts or arrangement or transactions at arm’s length basis 

     (a) Name of the related party and nature of relationship:  
             Indel Corporation Privat Limited –    Holding Company 
     (b) Nature of contracts/arrangements/transactions: Rent paid 
     (c) Duration of the contracts / arrangements/transactions: Five years 
     (d) Salient terms of the contracts or arrangements or transactions including the value, 
            if any:      ₹ 2,19,19,000/-  
     (e) Date(s) of approval by the Board, if any:  11.11.2024 
     (f) Amount paid as advances, if any:  ₹ 1,00,00,000/- 
 

ii.  Details of material contracts or arrangement or transactions at arm’s length basis 
(a) Name of the related party and nature of relationship: 

Wind Flower Consultancy - Firm in which directors or their relatives exercise 
control 

     (b) Nature of contracts/arrangements/transactions: Consultation Fee paid 
     (c) Duration of the contracts / arrangements/transactions: Five years 
     (d) Salient terms of the contracts or arrangements or transactions including the value, 



            if any:      ₹ 77,76,000/- 
     (e) Date(s) of approval by the Board, if any:  26.06.2021 
      (f) Amount paid as advances, if any: Nil 
 
iii.  Details of material contracts or arrangement or transactions at arm’s length basis 

(a) Name of the related party and nature of relationship: 
 Mr. Mohanan Gopalakrishnan – Individual exercising control over the 
company 

     (b) Nature of contracts/arrangements/transactions: Interest paid 
     (c) Duration of the contracts / arrangements/transactions: Continuing 
     (d) Salient terms of the contracts or arrangements or transactions including the value,   
            if any:    ₹ 75,000/-                                    
     (e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of      
            business 
     (f) Amount paid as advances, if any: N.A 
 
iv.    Details of material contracts or arrangement or transactions at arm’s length basis 

(a) Name of the related party and nature of relationship:  
Mr. Umesh Mohanan – Individual exercising control over the company 

     (b) Nature of contracts/arrangements/transactions: Interest paid 

     (c) Duration of the contracts / arrangements/transactions: Continuing 
     (d) Salient terms of the contracts or arrangements or transactions including the value,   
            if any:    ₹ 18,53,000/- 
     (e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of  
            business 
     (f) Amount paid as advances, if any: N.A 
 

v.  Details of material contracts or arrangement or transactions at arm’s length basis 
     (a) Name of the related party and nature of relationship:  
            Ms. Usha Devi Mohanan– Individual exercising control over the company 
     (b) Nature of contracts/arrangements/transactions: Interest paid 
     (c) Duration of the contracts / arrangements/transactions: Continuing 
     (d) Salient terms of the contracts or arrangements or transactions including the value,  
            if any:     ₹1,57,000/- 
     (e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of  
            business 
     (f) Amount paid as advances, if any: N.A 
 
vi. Details of material contracts or arrangement or transactions at arm’s length basis 

(a) Name of the related party and nature of relationship: 
Mr. Salil Venu– Individual exercising control over the company 

     (b) Nature of contracts/arrangements/transactions: Principle/Interest paid 



     (c) Duration of the contracts / arrangements/transactions: Continuing 
     (d) Salient terms of the contracts or arrangements or transactions including the value,  
            if any:     ₹8,79,000/- 
     (e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of  
            business 
     (f) Amount paid as advances, if any: N.A 
 

vii. Details of material contracts or arrangement or transactions at arm’s length basis 
(a) Name of the related party and nature of relationship:  

Indel Capital Ventures and Investments Pvt Ltd.– Company in which 
directors or their relatives exercise control             

     (b) Nature of contracts/arrangements/transactions: Interest/Principal paid 
     (c) Duration of the contracts / arrangements/transactions: Continuing 
     (d) Salient terms of the contracts or arrangements or transactions including the value,  
           if any:     ₹ 39,43,000/- 
     (e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of  
            business 
     (f) Amount paid as advances, if any: N.A 
 
 

For and on behalf of the Board of Directors 

  
Sd/- Sd/- 

  
MOHANAN GOPALAKRISHNAN UMESH MOHANAN 

Managing Director Whole-time Director 
DIN: 02456142 DIN: 02455902 

 

Place: Ernakulam 

Date: 11.08.2026 



 

 

 

 

EXISTING LENDERS CO LENDING PARTNERS DIRECT ASSIGNMENT 
   

 IDFC First Bank Limited  DCB Bank Limited  SBI Global Factors 
Limited 

 State Bank of India  IndusInd Bank Limited  RBL Bank Limited 
 Dhan Laxmi Bank Limited   Vistaar Financial 

services Private Ltd 
 Indian Bank   Godrej Finance Limited 
 Karur Vysya Bank Limited   
 Hinduja Leyland Finance 

Limited 
  

 DCB Bank Limited   
 Indian Overseas Bank Limited   
 Electronica Finance Limited   
 Anand Rathi Global Finance 

Limited 
  

 A K Capital Finance Limited   
 IKF Finance Limited   
 Poonawalla Fincorp Limited   
 Shriram Finance Limited   
 Vivriti Capital Limited   
 Klay Finvest Private Limited   
 STCI Finance Limited   
 Tamilnad Mercantile Bank 

Limited 
  

 Bajaj Finance Limited   
 Paul Merchants Finance 

Private Limited 
  

 City Union Bank Limited   
 Nabkisan Finance Limited   
 Kisetsu Saison Finance 

(India)Private Limited 
  

 Canara Bank   
 Suryoday Small Finance Bank 

Limited 
  

 Aditya Birla Capital Limited   
 Utkarsh Small Finance Bank 

Limited 
  

 Axis Finance Limited   
 Ambit Finvest Private Limited   
 Capital Small Finance Bank 

Limited 
  




































































































































































































