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Board of Directors’ Report 

Dear Shareholders, 
Your directors have pleasure in presenting the 3rd Annual Report on the business and 
operations of the Company (“India International Depository IFSC Limited” or “IIDI” or 
“Company”), along with Audited Financial Statements of your Company for the year ended 
March 31, 2024 (“year under review”). 
 
Financial Highlights- 
 

Particulars  
Year ended March 31, 

2024 
Year ended March 31, 

2023 
Rs. In Lakhs USD in 

Lakhs 
Rs. In 
Lakhs 

USD in 
Lakhs 

Income from Operations 620.67 7.50 33.82 0.43 
Other Income  95.86 1.16 38.03 0.47 
Total Income 716.53 8.66 71.85 0.90 
Expenditure 672.24 8.12 591.81 8.12 
Profit/Loss before Depreciation and 
Taxation 

44.29 0.54 (519.96) (6.41) 

Depreciation (93.55) (1.13) (65.01) (0.81) 
Profit/Loss Before Tax (49.26) (0.59) (584.97) (7.22) 
Provision for Taxation 0.00 0.00 0.00 0.00 
Provision for Deferred Tax for the year 0.00 0.00 0.00 0.00 
Profit/Loss after Tax (49.26) (0.59) (584.97) (7.22) 
Other Comprehensive Income (Net of 
Tax) 

34.14 (0.01) 179.63 0.00 

Total Comprehensive Income (15.12) (0.60) (405.34) (7.22) 
 
THE STATE OF THE COMPANY’S AFFAIRS: -  
 
The company is incorporated with the objective to provide unified depository services at IFSC 
for all classes of financial assets and create two-way bridge between Indian and Global 
investors while providing world class sophistication in terms of technology and services. India 
International Depository IFSC Limited (IIDI) is a specialist financial organization holding 
securities such as equity shares, bullion depository receipts, debt securities etc. in 
dematerialized form so that ownership can be easily transferred through a book entry rather 
than the transfer of physical certificates. This allows brokers and financial companies to hold 
their securities at one location where they can be available for clearing and settlement. India 
International Depository IFSC Limited is the sole functional depository in IFSC which acts as 
the record keeper for securities including Bullion Depository Receipts. 
 
 
 
 

Annual Report 2023-24
005



 
Change in the Nature of Business-  
The Company has not undergone any changes in the nature of the business during the FY 2023-
24. 
 
Financial Performance  
 
Standalone Results 
The total income of the Company during F.Y. 2023-24 was INR 716.53 Lakhs (USD 8.66 
Lakhs) out of which revenue from operations was INR 620.67 Lakhs (USD 7.50 Lakhs) and 
investment income was INR 95.86 Lakhs (USD 1.16 Lakhs). Revenue from operations 
increased significantly mainly due to the launch of silver trading during F.Y. 2023-24 and 
significant silver volume resulting in higher revenue. During F.Y. 2023-24, the company has 
for the first time achieved positive EBITDA of Rs. of Rs. 44.29 Lakhs (USD 0.54 Lakhs). 
Further, during F.Y. 2023-24, the losses have been reduced significantly to Rs. 49.26 Lakhs 
(USD 0.59 Lakhs) 
 
Dividend  
 
The company did not declare dividends during the year 2023-24. 
 
Transfer to Reserves  
 
During the year the  Board of directors  do not recommend appropriating any amount to be 
transferred to General Reserve for F.Y. 2023-24. 
 
Change of Name of the Company  
 There was no change of name of the Company during F.Y. 2023-24 
 
Operational Performance 
 
The company witnessed steady growth in its depository business, especially the bullion 
depository segment had significant volumes in the last quarter of the previous year resulting 
in good volumes handled in bullion segment. On the securities depository front too, 
considerable traction witnessed in issuance of Foreign Currency Bonds by domestic Issuers to 
eligible foreign investors and AIFs Alternate Investment Funds in IFSC joining depository 
system.   
 
Depository foresees significant opportunities in the securities and bullion market to foster its 
growth further with introduction of new instruments availability in securities market and 
larger participation by new eligible entities in bullion market. And the company is focused on 
system optimization and performance improvement to cater to its growing clientele. The 
following are the major features and enhancements in the Bullion Depository System up to the 
date of this report. 
 

1. System handling TRQ and Non TRQ Gold and Silver 
2. BDR allocation on FIFO basis from system 
3. Pay-in and Payout process handling automated using agreed file format 
4. System ready to handle block trade and normal trade 
5. System handling T+30 minutes settlement 
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6. System provides direct Payout to clients (DPC) 
7. System provides Trade price in extinguishment summary automated with payout file 
8. Introduced providing Consolidated extinguishment summary in case of multiple 

depositor/bill of entry to ease verification at Customs dept. 
9. System enhanced to handle CEPA/NonCEPA Silver  
10. Holding and Transaction statement reflecting TRQ/Non TRQ and CEPA/Non CEPA 

accordingly for the bullion type 
11. System ready for multi-location delivery 
12. Vault Manager withdrawal process optimized for faster processing 
13. Introduced process improvement to capture seller details correctly while filing of 

outward bill of entry by CHA 
14. Process improvement, Vault Managers started filing outward bill of entry instead of 

respective buyer 
15. Enhanced control at the time of creation of BDR additional checks for bullion 

verification process communicated to Vault Mangers. 
16. Introduced automated message sending to clients for opening their demat account 

and at initiation of bullion withdrawal request. Development of credit and debit 
Alerts through auto messaging system is under development. 

17. Introduced below new functionality at Vault Manager level as part of process 
improvement 

a. Addition of Country-of-Origin filter 
b. Validation of Intra SEZ is removed at the time of Deposit 
c. New tab created “Accept Acknowledgement” under withdrawal to capture 

date and time of shipment out for delivery 
 

The following are the major enhancement or achievements made in the Security Depository 
System up to the date of this report:  
 

1. DP onBoarding format simplified, and net worth requirement prescribed 
2. DP net worth requirement prescribed for eligible entities as USD 135,000 
3. Charges are not levied till January to March 2024 on debit of instruction with the view 

of enhancing market participation 
4. Two new Depository Participants admitted (Axis Bank Ltd, Indmoney Global (IFSC) 

Limited) 
5. Four ISINs were issued by Four AIFs joining the depository system 
6. Five domestic issuers joined the depository system and issued Seven FCBs Foreign 

Currency Bonds to foreign investors having demat accounts with IFSC DPs.    
7. IIDI participated in meetings/discussions called by IFSCA along with other MIIs and 

IBUs in operationalization of Direct Listing of Issuers and Operationalization of 
Issuance of Sovereign Green Bonds SGBs in IFSC jurisdiction in the past few months 
and provided inputs related depository segment of operations to IFSCA. Further, 
guidelines for the operationalization of these products are awaited. The introduction 
of these products will enhance Securities Depository business. 

8. To enable an outbound, connect with global CSDs Central Securities Depositories an 
indirect link through Global Custodian approach is adopted. IIDI opened its account 
relation with Global Custodian Deutsche Bank Singapore for this arrangement.  

9. Also, discussions were held with global CSDs Central Securities Depositories for an 
in-bound connect with the IIDI depository. 
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Beneficial Owner Accounts  
During the year under review, 110 Beneficial Owner (BO) accounts were opened in the Bullion 
Depository System and 80 BO accounts were opened in the Security Depository System as on 
31st March 2024. 
 
The Detailed Break-up of the Beneficial Owner accounts opened in the Bullion Depository 
System are as follows: 
 

Particulars 

Account 
opened 
during 

period under 
review (as 

on 31st 
March 2024 

Account 
Opened  

(as on 31st 
March 2023) 

Account 
Opened 

(as on 31st 
March 
2022) 

Total 

Eligible Foreign Investor - 
Non-Individual 

14  
(1 QS-IFSC + 

12 EFI + 1 
SCC) 

14 2 30 

Body Corporate – Domestic 1 2 3 6 

Qualified Jewelers – Client 

35  
(including 7 

SCC) 68 4 

107 
(Including 

22 SCC 
account) 

CM - Settlement Account and 
TM – Settlement Account 

8  
(4 TM 

Settlement + 
4 CM 

Settlement) 

11 3 

22 
 (11TM 

Settlement 
Account) 

Clearing Corporation 0 0 1 1 
Clearing Corporation - 
withheld account 

0 0 1 1 

India UAE TRQ holder 52 0 0 52 
Total 110 95 14 219 

 
 
The Detailed Break-up of the Beneficial Owner (BO) accounts opened in the Security 
Depository System are as follows: 

Particulars 

Account 
Opened 
during 
period 
under 
review 

(as on 31st 
March 
2024) 

Account 
Opened  

(as on 31st 
March 2023) 

 
 

Account 
Opened 
(as on 

31st 
March 
2022) 

 
 
 
 

Total 
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FPI Corporate 5 1 1 7 
Body Corporate 4 8 19 31 
Bank 0 0 2 2 
Clearing Member (CM)  2 7 3 12 
Individual  59 83 8 150 
NRI 10     10 

Total 80 99 33 212 
 

Securities admitted- 
Unsponsored Depository Receipts and Alternative Investments Funds (AIFs) are available for 
dematerialization to the investors. Details of the said receipts and AIFs admitted with the 
company are given below: 
 

Securities Year ended 
 March 31, 

 

Year ended  
March 31, 

 

Year ended  
March 31, 

 Unsponsored Depository 
R i t 

50 50 50 
Alternative Investments Funds 9 5 0 
Debt - Foreign Currency Bonds 7  0 

Total 66 55 50 
 
 
Position of Securities held in the System- 
The value and volume of securities held with the company in the year under review are 
indicated below: 
 

Particulars During the Year 
ended March 31, 

2024 

 Year ended 
March 31, 2023 

Year ended March 
31, 2022 

Total 

Settlement Value (in USD) 14851.4 26693.48 5549 32242.48 
Settlement Volume  2425 4137 766 4903 

Value of Custody (in USD) 47,06,522.20  
 

27,48,271.70 31,14, 728 (366456.30) 

Value of Debt Custody (in 
USD & EUR) 

35,00,000 € 
$ 3,65,00,000 

 

0 0 35,00,000 € 
$ 3,65,00,000 

 Depository Participants - 
 
As on March 31, 2024, 10 Depository Participants under security depository held valid 
registration certificates of International Financial Services Centres Authority.  
 
Vault Manager-  

1. As on March 31, 2024, 3 (Three) Vault Managers held valid registration certificate of 
International Financial Services Centres Authority.  

 
2. Existing Vault Manager (Brinks India Pvt Limited) additional Vault located at Chennai 
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FTWZ empanelment application received and pre-empanelment procedure 
completed. 

 
 
KEY MILESTONES –  
Following is a summary of key milestones achieved, major events during F.Y. 2023-24: 
 

1. UAEGDTRQ Gold 999 T+0 100 Grams Contract and UAEGDTRQ Gold 995 1Kg Bar T+0 
Contract were launched for trading on bullion exchange from May 10, 2023, and IIDI 
enabled this in bullion depository system and facilitated settlement of these BDRs 
traded on bullion exchange. 
 

2. DGFT Notification No.44/2023 dated 20th November, 2023, Amendment in import 
policy condition of Gold under HS Code 71081200 under Chapter 71 of Schedule -I 
(Import Policy) of ITC(HS) 2022 gave effect to: Valid India UAE TRQ holders as 
notified by IFSCA can import gold through IIBX against the TRQ and can obtain 
physical delivery of the same through IFSCA registered vaults located in SEZs as per 
the guidelines prescribed by the IFSCA. IIDI enabled India UAE TRQ holders demat 
account opening feature in bullion depository system to facilitate their participation, 
and IIDI successfully opened 52 such accounts as of 31st March 2024. 

 
3. The Government permitted supply of Silver under CEPA (Comprehensive Economic 

Partnership agreement) and IIBX bullion exchange introduction of Silver Grain T+0 
Contracts (CEPA/Non-CEPA) paved way for supply of silver. IFSCA notified entities 
like Qualified Jewellers and India UAE TRQ (Tariff Rate Quota) holders’ participation 
for import of Silver was enabled successfully in the bullion eco system in the month 
of December 2023. Large volume of Silver imports (Silver Grains under CEPA) were 
handled during the last quarter of the year. Product offering in bullion depository 
segment got enhanced with the introduction of Silver contracts and considerable 
volumes in initial months helped depository in growth of silver business and adding 
to its revenue. 
 

4. The company has successfully implemented the enablement of multiple vault feature 
in Bullion Depository System to operationalize Chennai FTWZ located Vault of existing 
Vault Manager (Brinks India Pvt Limited). 

 
 
Global recognition for issuance of ISIN: 

 
IIDI has been ANNA Partner Member since December 2022 and is the official Numbering 
Agency for GIFT IFSC jurisdiction to issue ISINs. This enabled IIDI to issue International 
Securities Identification Number (ISIN) to securities issued in IFSC jurisdiction. Now IIDI is 
eligible to make application to ANNA for a full membership which involves submission of 
Application form, subscribe for one share of ANNA and pay entry fee, agree to Articles of 
Association of ANNA and accept Rights and Obligations of ANNA membership. IIDI will be 
completing this application process for full membership. 
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IFSCA Constituted Working Group: 
 

• IFSCA Constituted “Working Group” to make recommendations for operationalizing the 
direct listing of equity shares of listed Indian Companies on IFSC Exchanges and to study 
global best practices on operational aspects relating to listing of equity shares on 
domestic and overseas exchanges and necessary changes required in existing legal 
framework, and to facilitate ease of doing business for non-resident investors to 
participate in direct listing thereby attracting foreign capital in India through IFSC. The 
Working Group submitted its recommendations to the IFSCA in this regard. 

 
IFSCA Constituted Standing Committee on Primary Markets: 
 

• The Government of India in January 2024 notified the Foreign Exchange Management 
(Non-debt Instruments) Amendment Rules 2024, and Companies (Listing of Equity 
Shares in Permissible Jurisdictions) Rules 2024 providing the framework for enabling 
direct listing of equity shares by public Indian companies on the International Exchanges 
in GIFT IFSC. 
 

• This policy initiative by the Government of India has the potential to reshape the Indian 
capital market landscape and offers Indian companies, especially start-ups and 
companies in the sunrise and technology sectors, an alternative avenue to access global 
capital beyond the domestic exchanges. This announcement is expected to provide a 
significant boost to the primary markets in GIFT IFSC. For seeking suggestions and 
recommendations from the market experts on the various policy and regulatory matters 
to facilitate the development of a vibrant and robust ecosystem for primary markets in 
GIFT IFSC, IFSCA has constituted a “Standing Committee on Primary Markets” 
(“Standing Committee”). IIDI is represented by its MD and CEO in the aforesaid Working 
Group and Standing Committee constituted by IFSCA. 

 
New Initiatives- 
 

• ICE GATE at GIFT SEZ implemented: 
GIFT IFSC enabled for import of Gold and Silver at concessional import duty 
under India UAE CEPA agreement. 

 
• Operational integration of SEZ Online system with ICE GATE system is completed for 

enabling import of Gold and Silver at concessional import duty through IIBX. 
 

• Development of auto message sending system for important transactions is initiated. 
 
 
Capital Structure and changes therein  

 
• The Authorized Share Capital of the Company is Rs. 50,00,00,000/- (Rupees Fifty Crore 

Only) divided into 50,00,00,000 (Fifty Crore) Equity Shares of INR 1 (Rupee One) each. 
• The paid-up Share Capital of the Company is Rs. 30,00,00,000/- (Rupees Thirty Crore 

Only) divided into 30,00,00,000 (Thirty Crore) Equity Shares of INR 1 (Rupee One) 
each. 
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• During the year under review, there was no changes in the Authorized Share Capital, 

Issued Share Capital and Paid-up Share Capital of the Company. 
 

Details of Subsidiaries, Joint Ventures and Associate Companies- 
Your Company has no subsidiary, joint venture and associate companies as on March 31, 2024.  
 
Dematerialization of equity shares of your Company  
M/s. CDSL Ventures Limited is the Registrar and Transfer Agent of the Company and as on 
date, 100% of your Company's equity shares are in dematerialized form. 
 
Human Resource Development  
The company recognizes its Human assets as a critical resource essential for the growth of the 
company. It, therefore, accords high importance to human resource development and 
consciously endeavors to enhance the quality and competence of its employees across cadres. 
The HR function takes the lead on organization development, employee wellness and personal 
development. 
 
Deposits-  
Your company has not accepted any deposits within the meaning of Section 73 & 76 of the 
Companies Act, 2013 and the Rules made thereunder. There are no deposits remaining unpaid 
or unclaimed as at the end of the year and there has been no default in repayment of deposits 
or payment of interest thereon during the year. 
 
Particulars of Loans, Guarantee and Investments 
 
Your company has not given any loans, guarantees and investments falling within the ambit of 
Section186 of the Companies Act, 2013. 
 
Directors Retiring by Rotation 
Pursuant to the MCA notification dated January 4, 2017, the IFSC Public Companies are 
exempted from complying with the provisions of Section 152 (6) & (7) of the Companies Act, 
2013 and hence none of the Directors of the Company shall retire by rotation at the ensuing 
Annual General Meeting. 
 
Directors and KMPs 
IFSCA (Market Infrastructure Institutions) Regulations, 2021 were notified on April 12, 2021, 
and IFSCA (Bullion Exchange) Regulations, 2020 notified as on 04th December 2020. As per 
said regulations, the appointment and re-appointment of all Shareholder Directors including 
Public Interest Directors on the Board of the Company shall be with the prior approval of IFSCA.  
Directors on the Governing Board of the Company as on March 31, 2024 are as follows: 
 

Name of Directors Category 
Shri Satyananda Mishra Public Interest Director (Chairman) 

Shri Kaushal Sampat Managing Director & CEO 
Shri Arun Kumar Panda Public Interest Director 

Shri Basant Seth Public Interest Director 
Shri Sandip Ghose Public Interest Director 

Shri Suhas Tuljapurkar Public Interest Director 
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Smt. Sangeeta Sharma 

 
Public Interest Director 

Shri Shivanshu Mehta Shareholder Director 
Shri Sriram Krishnan Shareholder Director 

Shri Amit Mahajan Shareholder Director 
Shri Mayank Jain Shareholder Director 

Shri Prashant Vagal Shareholder Director 
 
Change in composition of Board during the year: 
There have been changes in the constitution of the Board of Directors. 
 
Shri Amit Mahajan, Shri Mayank Jain, and Shri Prashant Vagal has been appointed w.e.f August 
25, 2022, September 01, 2023 and March 04, 2024 respectively as Shareholders Directors of 
the Company, on basis of the recommendation of the Board of Directors of the Company and 
approval received from IFSCA.  
 
The Constitution of KMPs of the Company during the FY 2023-24 are as follows: - 
 
Shri Kaushal Sampat (MD & CEO), Shri Nikhil Mehta (Chief Regulatory Officer & Company 
Secretary) Shri Jagdish Pulpati (Chief Financial Officer) Shri Nilesh Panchal (Chief Technology 
Officer) and Shri Srinivas Bandam (Head Operations) are the Key Managerial Personnel of the 
Company. 
 
Committees of the Board  
 
The Board has set up various Committees in compliance with the requirements of the business 
& relevant provisions of IFSCA circular dated June 28,2022 and layered down well documented 
terms of references of all the Committees. 
 
During the Period under review, the following committee meetings were held. 
 

Sr. 
No. 

Committee Meeting 

1.  Audit Committee 1) April 21, 2023 
2) July 13, 2023 
3) October 12, 2023 
4) January 12, 2024 

2.  Nomination and Remuneration Committee 1) April 13, 2023 
2) July 12, 2023 

3.  Standing Committee on Technology 1) March 15, 2023 

4.  Risk Management Committee 1) July 13, 2023 

5.  Regulatory Oversight Committee 1) April 16, 2023 

6.  Advisory Committee 1) March 15, 2023 
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7.  Member Selection Committee 1) March 19, 2023 

 
Number of meetings of the Board of Directors:  
4 (Four) Meetings of the Board of Directors were held on the following dates during the year 
under review. 
 

Sr. No. Date of Board Meeting 
1 April 24, 2023 
2 July 20, 2023 
3 October 13, 2023 
4 January 12, 2024 

 
Two separate Meetings of Public Interest Directors was held as follows:  
 

Sr. No. Date of Meeting 
1 June 28, 2023 
2 January 12, 2024 

 
 
Board Evaluation: 
 
In terms of the MCA notification dated January 4, 2017, the IFSC Public Companies are 
exempted from complying with the provisions of Section 178 and certain provisions of Section 
149 of the Companies Act, 2013 and hence the Company is not required to appoint independent 
Directors on the Board and is also not required to constitute Nomination and Remuneration 
Committee to discharge the functions mandated under the provisions of Section 178 of the 
Companies Act, 2013. However, regulation 24(4) of IFSCA MII Regulations 2021 specifies that 
the governing Board of a recognized Market Infrastructure Institution shall review the overall 
performance and the performance of its individual directors regularly. 
 
Hence, the company carried out evaluation of the Board of Directors. The evaluation was done 
based on questionnaire with the aim to evaluate the Board's own performance and to evaluate 
the performance of individual directors. The performance of the Board, Committees, 
Independent External Persons and individual Directors was evaluated by the Board seeking 
input from each Director. The criteria for performance evaluation of the Board included Board 
composition, shared vision and strategy, effectiveness of Board processes, and adequacy of 
information to the Board. The criteria for performance evaluation of the individual Directors 
included acting independently and in the best interests of the Company and contributing to 
Board meetings by devoting sufficient time to understand the issues under discussion. The 
Chairman of the Board was also evaluated on the key aspects of the role. 
 
Declaration from Directors- 
 
The terms and conditions of appointment of Public Interest Director (PID) are as per 
Schedule IV of the Companies Act, 2013 and IFSCA (Market Infrastructure Institutions) 
Regulations, 2021. They have submitted a declaration that each of them meets the criteria 
of independence as provided in sub section (6) of Section 149 of the Companies Act, 2013. 
Further, in compliance with Rule 6 of Companies (Appointment and Qualification of 
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Directors) Rules, 2014, all the PIDs of the Company have registered themselves with the 
Indian Institute of Corporate Affairs (IICA), Manesar and have included their names in the 
databank of Independent Directors within the statutory timeline and they have also passed 
online self-assessment proficiency test as applicable to them. They have also submitted a 
declaration confirming the compliance of Rule 6 of Companies (Appointment and 
Qualification of Directors) Rules, 2014. Further, all PIDs have also given the declarations 
that they satisfy “fit and proper” criteria as stipulated under Regulation 23 of International 
Financial Services Centres Authority (Market Infrastructure Institutions) Regulations, 2021 
(“MII Regulations”). 
There has been no change in the circumstances which may affect their status as PIDs during 
the year. 
 
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: - 
 
The Board is of the opinion that Public Interest Directors appointed on the Board of the 
Company possess requisite expertise, experience, and integrity. 
 
Risk Management: 
 
The Company has an enterprise-wide risk assessment and review mechanism which inter alia 
consists of risk identification, assessment and categorization of risks taking into account the 
impact and likelihood of these risks arising, and mitigation plans to control the overall risk 
exposure for the company. 
 
Declaration by the Company: 
 
None of the Directors of the Company are disqualified for being appointed as Directors as 
specified in Section 164 (2) of the Act read with Rule 14 of Companies (Appointment and 
Qualifications of Directors) Rules, 2014. Further, there were no acts of omission/commission 
by the company itself leading to the disqualifications of its directors. 
 
Statutory Auditors & Audit Report: 
M/s. Vidya & Co., (Firm Registration No. 308022E), Chartered Accountants, Ahmedabad were 
appointed as Statutory Auditors of the Company at the first Annual General Meeting held on 
September 14, 2022 to hold office until the conclusion of the sixth Annual General Meeting of 
the Company at such remuneration as may be agreed between the Board and the said Auditors. 
There are no qualifications, reservations or adverse remarks or disclaimer made by M/s. Vidya 
& Co, Chartered Accountants, Ahmedabad, Statutory Auditors in their report. There are no 
frauds reported by auditors under sub-section (12) of section 143 of the Companies Act, 2013. 
 
Internal Auditors & its Report: 
 
M/s. Dalal & Doctor & Associates, (Firm Registration No. 308022E), Chartered Accountants, 
Mumbai were appointed as Internal Auditors of the Company at the Board Meeting held on July 
13, 2023, for the financial year 2023-24 at such remuneration as may be agreed between the 
Board and the said Auditors. 
The periodic reports of the said internal auditors are regularly placed before the Audit 
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Committee along with the comments of the management on the action taken to correct any 
observed deficiencies on the working of the various departments. 
 
POLICY MATTERS:- 
 
Company’s policy on Directors’ appointment and remuneration including criteria for 
determining qualifications, positive attributes, independence of a director and other 
matters: 
The provisions of Section 178 of the Companies Act, 2013 in relation to policy on Directors’ 
appointment and remuneration including the criteria for determining qualifications, positive 
attributes, independence of a Director and other matters are not applicable to the Company as 
per the exemption notification no. G.S.R. 08(E) dated January 4, 2017. 
During the year under review, none of the Non-Executive Directors were drawing 
Remuneration from the Company. However, sitting fees are paid to the Independent Director/ 
Public Interest Director and the same is in accordance with the provisions of the Companies 
Act, 2013 and the rules made thereunder. 
 
Corporate Social Responsibility (CSR) 
The provisions of CSR were not applicable to the Company during the financial year under 
review considering exemption by Ministry of Corporate Affairs as per the exemption 
notification no. G.S.R. 08(E) dated January 4, 2017, and the Company not falling under specified 
criteria regarding the applicability of CSR as per section 135 of the Companies Act, 2013 and 
rules made thereunder. 
 
Code of Conduct- 
 
Pursuant to IFSCA Circulars dated September 13, 2021 and November 30, 2021, all the 
Directors & Senior Management of the Company have affirmed compliance with the Code of 
Conduct of the Company. 
 
Vigil Mechanism Policy -  
The provisions of Section 177 of the Companies Act, 2013, in relation to the Vigil Mechanism 
Policy are specifically exempted for IFSC Public Limited Company by Ministry of Corporate 
Affairs through exemption notification no. G.S.R. 08(E) dated January 4, 2017. 
 
The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013 (“the Act”) –  
 
The Company has always believed in providing a safe and harassment-free workplace for every 
individual working in its premises through various policies and practices. The Company always 
endeavors to create and provide an environment that is free from discrimination and 
harassment including Sexual Harassment. The Company has also zero tolerance on sexual 
harassment at workplace. 
The Policy on Prevention of Sexual Harassment (PoSH) of Women at Workplace, in line with 
the requirements of The Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013, has been implemented.  
 
Additionally, we have formed a post-complaint committee to ensure that any employee can 
easily approach us with concerns. This committee includes one external member to maintain 
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objectivity and integrity in handling complaints. 
 
Adequacy of Internal Financial Controls  
 
The Company has maintained adequate internal financial controls over financial reporting. 
These includes policies and procedures – 
a) Pertaining to the maintenance of records that is reasonably detailed, accurately and fairly 

reflects the transactions and dispositions of the assets of the Company, 
b) Provide reasonable assurance that transactions are recorded as necessary to permit 

preparation of financial statements in accordance with Indian Accounting Standards (“Ind 
AS”) notified under the Companies (Ind AS) Rules 2015 as amended from time to time, and 
that transactions are being made only in accordance with authorization of management, and 

c) Provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use or disposition of the Company’s assets that could have a material impact on 
the financial statements.  

Such internal financial controls over financial reporting were operating effectively as of March 
31, 2024. 
 
Related Party Transactions:  
 
All related party transactions entered for an amount of Rupees  300 Lakh equivalent USD3.66 
Lakh during F.Y. 2023-24  were approved by Board at its meeting held on April 24, 2023  and 
subsequently approved by the shareholders at their Extra Ordinary General Meeting held on 
June 02,  2023. The said transactions with related parties were conducted in a transparent 
manner and aligned fully with the interests of the Company and its Stakeholders.  The details 
of the related party transactions entered into by the company are given in notes to accounts of 
the financial statements for the financial year ended as on March 31, 2024 (Note No. 21). The 
disclosure of related party transactions as required under Section 134(3)(h) of the Companies 
Act, 2013 read with the Companies (Accounts) Rules, 2014, in Form AOC-2, is enclosed as 
Annexure-1 to the Board Report. 
 
Following are the details of related party transactions incurred for the year ended March 31, 
2024: 
 

Particulars   
March 31, 2024  

₹ in Lakhs  Approved Limit 
for FY 23-24  

Entity having significant influence in Holding 
Company  

300.00 

 

Fellow Subsidiaries   
 

India International Bullion Exchange IFSC 
Limited   

Administrative and Other Expense 0.09  
Central Depository Services India Limited 

 
 

Expenditure   
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Shared Service Recovery 0.00  

Administrative and Other expenses 0.45  

AMC on Bullion Depository Application 40.00  

Hardware and Software related cost 59.03  

Contractual Manpower Expense 9.08  

Asset   

Purchase of Software – Bullion Depository 
Application 0.00  

Purchase of Fixed Assets 0.00  

Security deposit 0.00  

Liabilities   

Equity Share Capital 0.00  

National Securities Depository Limited   

Expenditure   

Administrative and Other Expenses  0.75  

AMC on Securities Depository Software 40.00  

Hardware and Software related cost 53.61  

Asset   

Security Deposit 0.00  

Purchase of Software – Security Depository 0.00  

Subsidiary of Entity Having Significant Influence 
in Holding Company 

  

CDSL Ventures Limited   

Administrative and Other Expenses 0.05  

Total 203.06 300.00  

 
 
Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and 
Outgo- 
The Company is located at Gujarat International Finance Tech City (GIFT City), which is India’s 
model smart city. The city’s air-conditioning system runs on chilled water which is also used 
for offices located at GIFT City. This results in significant reduction in energy consumption. The 
floor has glasses all around and we also use the ambient light for lighting purposes as much as 
possible. This reduces the electricity consumption due to lesser need of lighting during the day. 
The energy saving measures also include installation of LED lighting, selecting and designing 
offices to facilitate maximum natural light utilization, video-conferencing facilities in the office 
for digital learning initiatives for employees, optimized usage of lights and continuous 
monitoring and control of the operations of the air conditioning equipment as well as 
elimination of non-recyclable plastic in offices. 
 
Foreign Exchange Earnings and Outgo- 
The Company operates in the International Financial Service Centre (IFSC) located in GIFT 
SEZ Gandhinagar, Gujarat. By virtue of operating in IFSC Zone the functional currency of 
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the Company is USD and the reporting currency is INR. Accordingly, for the purpose of 
determining foreign exchange inflow, the equity contribution from the holding company 
i.e., India International Bullion Holding IFSC Limited has been considered and for the 
purpose of foreign exchange outflow, the conversion of amount from USD to INR is 
considered.  
Details of foreign exchange earnings and outgo during the year under review are as 
under: - 
 

           (Rs. in Lakhs) 
Particulars Year ended 

March 31, 2024 
Year ended 

March 31, 2023 
Earnings 0.00 0.00 
Outgo 590.24 570.55 

 
Material changes affecting the financial position which have occurred between the end 
of the financial year and the date of the report 
 
No material changes affecting the financial position have occurred between the end of the 
financial year and the date of the report. 
 
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 and rules made thereunder are not applicable for 
the business activities carried out by the  Company. 
 
Secretarial Audit- 
In terms of provisions of Section 204 read with rule 9 of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, the Company is not required to get its 
records audited by Company Secretary in Practice. 
 
Directors’ Responsibility Statement- 
 
Pursuant to Section 134(3)(c) and 134(5) of the Companies Act, 2013, the Board of Directors 
reports that: 

I. In preparation of the annual accounts, the applicable accounting standards have been 
followed and proper explanations relating to material departure, if any, have been 
provided; 
 

II. accounting policies have been selected and applied consistently, and the judgements and 
estimates made are reasonable and prudent so as to give a true and fair view of the 
affairs of the company at the end of the financial year and of the profit of the company 
for that period. 
 

III. proper and sufficient care has been taken 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 frauds and other 
irregularities. 
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IV. the annual accounts have been prepared on a going-concern basis. 
 

V. internal financial controls to be followed by the company are laid down and such 
internal financial controls are adequate and were operating effectively. 
 

VI. Proper systems have been devised to ensure compliance with the provisions of all 
applicable laws and that such systems are adequate and operating effectively.\ 
 

VII. As at March 31, 2024 as commented by the Statutory Auditors in clause 21 of Annexure-
B of the independent auditor’s report, your Company was unable to maintain the 
regulatory net worth of USD 3 Million required under the provisions of Regulation 14 of 
IFSCA Market Infrastructure Regulations, 2021 (MII Regulations). During the initial 
stage of the Company, till its operations become sustainable, the Promoters of your 
Company, through their capital contribution are obliged to ensure that your Company is 
adequately capitalized so as to maintain adequate regulatory net worth. During the year 
2023-24, your Company made constant efforts to (a) engage with the promoters so that 
capitalization closes; and (b) build its sustainable revenues so that your Company has 
adequate net worth. The Directors of your Company acknowledge the efforts made by 
the management of your Company, in (i) engaging with the Promoters to capitalize your 
Company; (ii) building sustainable revenue streams; and (iii) seeking investments 
through other investors. The Directors in their personal capacities also facilitated 
certain initiatives so that your Company maintains adequate net worth. While 
acknowledging all the efforts of the management of the Directors are cognizance of the 
post-balance-sheet events leading to your company having adequacy of net-worth as at 
May 31, 2024. The Directors express their gratitude to you and will continue in its efforts 
to seek adequate efforts each shareholder so as to ensure that your company has 
adequate net worth to support its future endeavours and business.  
 

Particulars of Employees  
 
The remuneration of none of the employees of the company exceeded the limits as specified in 
sub-rule (2) of Rule 5 of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014. 
 
OTHER DISCLOSURES 
 
Annual Return  
In terms of MCA notification dated January 4, 2017, the IFSC Public Companies are exempted 
from complying with the provisions of Section 92 (3) of the Companies Act, 2013 and hence the 
Company is not required to place copy of Annual Return on the website of the Company.  
 
Material changes affecting the financial position which have occurred between the end 
of the financial year and the date of the report 
 
No material changes affecting the financial position have occurred between the end of the 
financial year and the date of the report. 
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Details of significant and material orders passed by the regulators or courts or tribunals 
impacting the going concern status and company’s operations in future  
 
There are no significant and material orders passed by the regulators or courts or tribunals 
impacting the going concern status and company’s operations in future. 
 
Proceedings Under Insolvency and Bankruptcy Code, 2016: -  
 
There are no such applications made or proceedings pending under the Insolvency and 
Bankruptcy Code, 2016 with respect to your Company. 
Difference in Amount of the Valuation: -  
 
There was no such instance of either settlement or loan from a Bank or Financial Institution 
during the year under review. 
 
Acknowledgement 
 
The Directors are grateful for the support and co-operation, India International Bullion Holding 
IFSC Limited and its group Companies and look forward to their continued support and co-
operation. The Directors would like to place on record their deep appreciation of the 
contribution made by the employees at all levels to the establishment and development of the 
Company. The Directors also express their appreciation for the unflinching dedication of the 
employees whose performance, professionalism and commitment for rendering high-quality 
services to the clientele of the company has been commendable. 
 
 

For and on behalf of the Board of Directors 
 
 

Satyananda Mishra 
Chairperson  

(DIN: 01807198) 
 

Place : Gandhinagar  
Date   : 16th July 2024 
 
 
Note:  
In this report: 
 

a) The term ‘Members’ has been used to denote Shareholders of the Company and the term 
‘Company’ or ‘IIDI’ has been used to denote India International Depository IFSC Limited. 

b) The term MII and Bullion Exchange Regulations has been used to denote International 
Financial Services Centres Authority (Market Infrastructure Institutions) Regulations, 
2021 and International Financial Services Centres Authority (Bullion Exchange) 
Regulations, 2020 respectively.  
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ANNEXURE-1 

FORM NO. AOC -2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 

Companies (Accounts) Rules, 2014. 
 

Form for Disclosure of particulars of contracts/arrangements entered into by the 
company with related parties referred to in sub-section (1) of section 188 of the 
Companies Act, 2013 including certain arms-length transactions under third proviso 
thereto. 
 
1. Details of contracts or arrangements or transactions not at Arm’s length basis. 

SL. No. Particulars Details Details 
a)  Name (s) of the related party & 

nature of relationship 
National 
Securities 
Depository 
Limited 
Indirect 
Associate 
Company 

Central 
Depository 
Services (India) 
Limited  
Indirect 
Associate 
Company 

b)  Nature of 
contracts/arrangements/transaction 

Security 
Depository 
Application 
Contract and 
ancillary 
services 
thereon 

Bullion 
Depository 
Application 
Contract and 
ancillary 
services 
thereon 

c)  Duration of the 
contracts/arrangements/transaction 

As per 
Agreement 

As per 
Agreement 

d)  Salient terms of the contracts or 
arrangements or transaction 
including the value, if any 

Rs. 129.19 Lacs. 
The upper limit 
mentioned is 
an enabling 
limit to help the 
business 
operate 
smoothly 
Without 
interruption. 

Rs. 131.62Lacs. 
The upper limit 
mentioned is an 
enabling limit 
to help the 
business 
operate 
smoothly 
Without 
interruption. 

e)  Justification for entering into such 
contracts or arrangements or 
transactions 

The Company is 
using Securities 
software 
platforms from 
NSDL.  

The Company is 
using Bullion 
software 
platforms from 
CDSL. 

f)  Date of approval by the Board  
April 24, 2023 

 
April 24, 2023 

g)  Amount paid as advances, if any Nil Nil 
h)  Date on which the special resolution 

was passed in General meeting as 
08 August 2024 08 August 2024 
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required under the first proviso to 
section 188 

 
 

2. Details of material contracts or arrangements or transactions at Arm’s length basis. 

SL. No. Particulars Details 
a)  Name (s) of the related party & nature of 

relationship 
- 

b)  Nature of contracts/arrangements/transaction - 
c)  Duration of the 

contracts/arrangements/transaction 
- 

d)  Salient terms of the contracts or arrangements 
or transaction including the value, if any 

- 

e)  Date of approval by the Board - 
f)  Amount paid as advances, if any - 

 
For and on behalf of the Board of Directors 

 
 

Satyananda Mishra 
Chairperson  

(DIN: 01807198) 
 
 

Place: Gandhinagar  
Date : 16th July 2024 
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