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India Infrastructure Finance Company Limited 
(A Govt. of India Enterprise) 

Ref: IIFCLlR&T/2025-261 

BSE Ltd. , 
Corporate Services Department, 
Phiroz Jeejeebhoy Towers, 
Dalal street, Mumbai - 400 001 

Dear Sir/Madam, 

30th May 2025 

National Stock Exchange of India Ltd, 
Corporate Services Department, Exchange 
Plaza, Plot no. C/ I , G Block, Bandra-Kurla 
Complex Bandra (E) Mumbai - 400 051 

Sub: Annual Secretarial Compliance Report for the year ended 31't March 2025 

Pursuant to Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 202 1 read with SEBI circular No. CIR/CFD/CM DI 127/20 19 dt. February 8, 
20 19, the Annual Secretarial Compliance Report for the year ended 31 st March 2025 is 

attached at Annexure I. 

This is for your infonnation and dissemination. 

Thanking you. 
Yours faithfully, 

~ .. 
(Sa~b Kumar Mish ' I·' 
Compliance Officer 
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AKHIL ROHATGI & COMPANY 
Company Secretaries 
21 , Shamnath Marg, Civil Lines, Delhi - 110054. 
Phone:9810690633, 8527087435 
Email : rohatgi_co_secy@yahoo.co.in 
csdelhi84@gmail.com 
GST No: 07ABTFA2714K1Z7 

SECRETARIAL COMPLIANCE REPORT 
OF 

INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED 
FOR THE YEAR ENDED 31" MARCH, 2025 

[Pursuant to Regulation 24A(2) of the SEBI (listing Obligations and 
Disclosure Requirements) Regulations, 2015] 

We, Akhil Rohatgi & Co., Practicing Company Secretaries, have examined: 
(a) all the documents and records made available to us and explanation provided by INDIA 

INFRASTRUCTURE FINANCE COMPANY LIMITED ("the listed entity/Company" or "IIFCL"), 

(b) the filings/ submissions made by the listed entity to the stock exchanges, 

(c) website of the listed entity, 

(d) any other document/ filing, as may be relevant, which has been relied upon to make this 
certification, 

for the year ended 31" March, 2025 ("Review Period") in respect of compliance with the provisions of: 

(a) the Securities and Exchange Board of India Act, 1992 ("SEBI Act") and the Regulations, circulars, 
guidelines issued thereunder; and 

(b) the Securities Contracts (Regulation) Act, 1956 ("SCRA"), rules made thereunder and the 
Regulations, circulars, guidelines issued thereunder by the Securities and Exchange Board of India 
("SEBI"); 

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have been 
examined, include: -
(a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 20 15; 

(b) Securities and Exchange Board of India (I ssue of Capital and Disclosure Requirements) Regulations, 
2018; [Not applicable on the Company during review period] 

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011[Not applicable on the Company during review period]; 

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; [Not applicable 
on the Company during review period] 

(e) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021; [Not applicable on the Company during review period] 

(f) Securities and Exchange Board of India (Issue and listing of Debt Securities) Regulations, 2008 

(g) Securities and Exchange Board of India (Issue and listing of Non-Convertible Securities) 
Regulations, 2021; 

(h) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
(i) Securities and Exchange Board of India (Depositories & PartiCipants) Regulations, 2018: 

and circulars/ guidelines issued thereunder; 
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and based on the above examinatio n, we hereby repo rt that, during the Review Period: 

(a) The listed entity has co mplied with the provisions of the above Regulations and circula rs/ guidelines issued thereunder, except in 
respect of matters specified below: -

Sr. No. 

1. 

2 

Compliance 
Requirement 
(Regulationsj 

circulars/ 
guidelines induding 

specific clause) 

The Listed 
Company shall 
have an optimum 
combination of 
executive and 
non·executive 
di rectors and not 
less than 50% 
compris ing of 
non~ executive 
d irecto rs. Whe re 
the listed entity 
does not have 
regular non· 
executive 
chairperson, at 
leas t half of the 
Board shall 
comprise of 
Independent 
Directors. 

The 
Company 
have a 
Director 

Listed 
shall 

Woman 
on its 

Regulation! 
Circular No. 

Regulation 
17(1) oftlle 
Securities 
and 
Exchange 
Board of 
India 
(Listing 
Obligations 
and 
Disclosure 
Requireme 
nts) 
Regulations 
,2015 

Regu lation 
17(1) of the 
Securities 
and 

Deviations 

The 
Company 
did not have 
requisite 
number of 
[ndependen 
t Directors 
during the 
period 
under 
rev iew. 

The 
Company 
did not have 
a Woman 

Action ype 0 

Taken Action 
by 

Details or 
Violatio n 

The 
Company 
did not 
have 
requisite 
number 
of 
Independ 
ent 
Directors 
during 
the 
period 
under 
review. 

The 
Company 
did not 
have a 

Fine 
Amount 

~bscrvations / 
~emarks ofthe 

Practicing 
Company 
Secretary 

The 
Company 
did not 
have 
requi site 
number of 
Independe 
nt 
Directors 
during the 
period 
under 
review. 

The 
Company 
did not have 
a Woman 

Management 
Response 

lIFCL being a 
Government 
Company, the 
power to appoint 
directors, 
including 
independent 
directors. lies 
with the Govt of 
India. 
Accordingly, 
IlFCL has been in 
constant 
communication 
w ith the Govt. of 
India. requesting 
for appointment 
of requisit e 
number of 
independent 
directors so as to 
ensure 
compliance with 
Corporate 
Governance 
norms. 

IIFCL being a 
Government 
Company. the 
power to appo in t 

Remarks 

As informed by the 
Management, IIFCL being a 
Government Company, the 
appointment/ nomination 
of all di rectors including 
independen t directors is 
done by the Govt of India. 
Further, the Company has 
communicated to the Govt. 
of India for appointment of 
requisite number of 
independent d irectors on 
its Board in order to 
comply with the provisions 
of the SEBI Listing 
Regulations. 
In our opinion also, the 
non~compliance with 
regard to the composition 
of the Board by IlCL due to 
non·appointment of 
suffiCient number of 
independent d irecto rs is 
not due to any negligence/ 
deFault by the Company as 
the same is not under the 
control of the Company. 

As informed by the 
Management, II FCL being a 
Government Company, the 
appoi ntment/ nomination 
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Board. 

The 
listed 
entity shall 
formulate a policy 
on materiality of 
related party 
transactions and 
on dea ling with 
related party 
transactions 
including clear 
threshold limits 
duly 
approved by the 
board of directors 
and such policy 
shall be reviewed 
by the board of 
directors at least 
once every three 
yea rs and updated 
accordingly. 

Exchange 
Board of 
India 
(Listing 
Obligations 
and 
Disdosure 
Requ ireme 
nts) 
Regu lations 
.2015 

Regulation 
23 (1) orthe 
Securiti es 
and 
Exchange 
Boa rd of 
India 
(Listing 
Obligations 
and 
Disclosure 
Requ ireme 
nts) 
Regu lations 
.2015 

Director on 
its Board , 
during the 
pe riod 
01/ 04/ 202 
4 
to 
05/06/ 202 
4. 

The Board -­
of Director 
of the 
Company 
have not 
reviewed 
the policy 
on 
materiality 
of related 
party 
transactions 
and on 
dealing with 
related 
party 
transactions 
during the 
last three 
years. 

Woman 
Director 
on its 
Board. 
during the 
period 
01/04/20 
24 
to 
05/08/20 
24. 

The Board 
or 
Director 
or the 
Company 
have not 
rev iewed 
the policy 
on 
materia lit 
y or 
related 
party 
transactio 
ns and on 
dea ling 
with 
related 
party 
transactio 
ns during 
the last 
three 
vears. 

Director on 
its Board. 
during the 
period 
01/ 04/202 
4 

to 
05/ 08/202 
4. 

di rectors, 
including 
Woman director. 
li es with the 
Govt oflndia. 

of a ll directors induding 
woman director is done by 
the Govt. of India. 

In our opinion also. the 
non-compliance with 
regard to the composition 
of the Board by II CL due to 
non-appointment of 
woman director is not due 
to any negligence/ default 
by the Company as the 
same is not under the 
control of the Company. 

The Board The related party As informed by the 
of Director transactions Management the existing 
of the were done as per policy of IIFCL would be 
Company the existing reviewed in the ensuing 
have not policy of lIFCL. Board of Directors Meeting 
reviewed The policy w ill 
the policy be rev iewed in 
on the ensuing 
materiality Board of 
of related Directors 
party Meeting and 
transactions there is no 
and on material changes 
dealing with expected to be 
related made in the 
party revised poli cy. 
transactions 
during the 
last three 
years. 



(b) The listed enti ty has taken th e following actions to comply with th e observations made in previous reports: 

Sr. Compliance Kegulatio Deviations Action Type Details or Violation Fine Observations 
Comments of 

Manage me nt Remarks 
No. Requirement n / Taken by of Amount of the Observations 

the practicing Remedial 
Response 

(Regulations/ Circular ~ction practicing made in the 
irculan/ guidel No. Company secretarial 

company a ctions, if 
secretary on ny, taken by ines including secretary compliance 
the actions the listed spe cific clause) in the eport for the 

taken by the entity previous year ended 
li s ted entity reports 

l. The Listed Regulat The .. . . The Company d id .. During that 31/ 03 / 202 As informed IIFCL is in The During 
Company shall ion Compa ny not have requis ite period, the 4 by the constant Company the 
have a n 17(1) of did not number of Company Ma nagement communica being a pe riod 
optimum SEB I have Independent did not have • IIFCL. be ing tion wi th Governmen under 
combination [LOO R) req uisite Di rectors duri ng the requis ite a the t Co mpany, review, 
of executive Regulat number of period under numbe r of Government Governmen the power Company 
and non· ion lndepende rev iew. Independe n Company, t of Ind ia to appoi nt has 
executive 20 15 nt t Directors. the requesting Di rectors requeste 
directo rs and Directo rs appoi ntme nt fo r vests with d the 
not less than duri ng the / appointme the Mo F fo r 
50% pe riod nomination nt of PreSident ap point 
comprising of under of all requisite of India ment of 
non· executive review. directo rs number of through requisite 
di recto rs. including independcn admin istrat number 
Where the inde pendent t d irectors ive of 
li sted entity directors and woman ministry inde pend 
does not have and woman directo r. i. e., ent 
regular non- director is The ma tter Ministry of Directors 
executive do ne by the of tilling up Finance and also 
chai rperson, Government of these [MoF). women 
at least half of of India. The vacancies is During the Director 
the Board Company is under period on its 
shall comprise in constant process at unde r Board . 
of cummunicati the end of rev iew. 
Independent on with Governmen Company 
Directors. Government t of India. has 

of Ind ia for requested 
appoi ntme nt the MoF for 
of requis ite appointme 
nu mber of nt of 
inde pende nt requ isite 
di rectors number of 
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and woman independen 
director on [ Directors 
its Board in and also 
order to women 
comply with Director on 
the its Board. 
provisions of 
the SEB I 
Listing 
Regulations. 
In our 
opinion also. 
the non-
compliance 
with regard 
to the 
composition 
of the Board 
by IIFCL is 
due to non-
appointment 
of sufficient 
number of 
independent 
directors 
and woman 
director is 
not due to 
any 
negligence/ 
default by 
the Company 
as the same 
is not under 
the control 
of the 
Company 

2 The Listed Regular The The Company did The 31/ 03 /202 IIFCL being a IIFCL being IIFCL being IIFCL 
Company shall ion Company not have a Woman Company 4 Government a a being a 
have a Woman 17(1) of did not Director on its did not have Company. Governmen Governmen Governm 
Director on its the have a Board, during the a Woman the power to t Company, t Company, ent 
Board Securi ti Woman period under Director on appoint the power the power Company 

es and Director on review. its Board, directors, to appoint to appoint the 
Exchan its Board, during the including directors, directors, power to 



ge during the period Wo man 
Board peri od under director, lies 
of India under review. with the 
(Listing review. Govt of 
Obligati India. 
ons and Accordingly, 
Disclos IIFCL has 
ure been in 
Require consta nt 
ments) communicati 
Regular on with the 
ions. Govt of 
2015 India. 

reques ting 
fo r 
app Ointment 
of woman 
director so 
as to ensure 
compliance 
with 
Corporate 
Governance 
norms. 

including includ ing appoint 
Woman Woman directors, 
director. director, including 
lies with lies w ith Woman 
the Govt. of the Govt. of director, 
India. India. lies w ith 
Acco rding! Accord ingl the Govt. 
y. II FC L has y. IIFCL has of India. 
been in been in Accard in 
constant consta nt gly. IIFCL 
communica communica has been 
t ion with tion with in 
the Govt. of th e Govt o f constant 
India. India. communi 
requesting requesting cation 
fo r for with the 
appointm e ap po intm e Govt of 
at of nt of India. 
woman woman requestin 
director so director so g fo r 
as to as to appoint 
ensure ensure ment of 
compliance compliance woman 
with with director 
Corporate Corporate so as to 
Governance Governance ensure 
norms. norms. complian 

ee with 
Corporat 
e 
Governa 
nee 
norms. 
However, 
Govt of 
Ind ia 
appointe 
d Ms M G 
Jayasree 
as a 
Woman 
Director 
on the 
Board of 
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3 The Listed 
Company shall 
require to 
mainta in the 
Structured 
Digital 
Database as 
required 
under 
Regulation 
3(5) of SEBI 
(Prohibition 
of Insider 
Trading) 
Regulations. 
2015 

Regulat 
ion 3(5) 
of SEB I 
(Prohib 
ition of 
Insider 
Trading 
) 
Regulat 
ions, 
2015 

The I1FCL 
did not 
maintained 
the 
Structured 
Digital 
Database as 
required 
under 
Regulation 
3(5) of 
SEBI 
(Prohibitio 
n of 
Insider 
Trading) 
Regulations 
.2015 

The I1FCL did not 
maintained the 
Structured Digital 
Database as 
required under 
Regulation 3(5) of 
SEB I (Prohibition 
of Insider Trading) 
Regulations. 2015 

The I1FCL 
did not 
mainta ined 
the 
Structured 
Digital 
Database as 
required 
under 
Regulation 
3(5) of 5EBI 
(Prohibition 
of Insider 
Trading) 
Regulations, 
2015 

31/ 03/202 
4 

Company 
has 
appointed 
Axar Digital 
Services Pvt. 
Ltd. on 
27/05/2024 
to meet the 
compliance 
requirement 
of SEBI (PIT) 
Regulations 
2015 
pertaining to 
maintain the 
SDD 

Company 
has 
appointed 
Axar Digital 
Services 
Pvt. Ltd. on 
27/05/202 
4 to meet 
the 
compliance 
requiremen 
t of SEB I 
(PIT) 
Regulati ons 
2015 
pertaining 
to maintain 
the SDD 

Company 
has 
appointed 
Axar Digita l 
Services 
Pvl Ltd. on 
27/05/202 
4 to meet 
the 
compliance 
requiremen 
t of SEBI 
(PIT) 
Regulations 
2015 
pertaining 
to maintain 
the SDD 

I1FCL wef 
6" 
August 
2024 
onwards. 

Company 
has 
appointe 
d Axar 
Digital 
Services 
Pvt Ltd. 
on 
27/05/2 
024 to 
meet the 
complian 
ce 
requirem 
ent or 
SEBI 
(P IT) 
RegulatiD 
ns 2015 
pertainin 
g to 
maintain 
the SDD 
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(c) We hereby report that, during the r eview period the compliance status of the listed 
entity with the following requirements: 

Sr. Particulars Compliance Observations/ 
No. Status Remarks by PCS 

(Yes/No/NA) 
1. Se~retarial Standards: Yes None 

The compliances of the listed entity are in accordance 
with the applicable Secretarial Standards (55) issued 
by the Institute of Company Secretaries of India (ICSI) 

2. Adontion and tim~l~ ulldation of th~ Policies: 

• All applicable policies und e r SEB I Regulations are Yes None 
adopted with the approval of board of directors of 
the listed entities None 

• All the policies are in conform ity with SEBI Yes 
Regulations and has been reviewed & tim ely 
updated as per the 
regulations/circulars/guidelines issued by SEB I 

3. Maintengnce and disclosures gn We:bsite:: 
• The Li sted Entity is maintaining a functional website Yes None 
• Timely dissemination of th e documents/ information Yes None 

under a separate section on the website 
• Web-links provided in annual corporate governance Yes None 

reports under Regulation 27(2) are accurate and 
spec ific which re-directs to the relevant 
document(s) j section of the website 

4. Disg ualification of Director: 
None of the Director of the Company a re disqualified Yes None 
under Section 164 of Companies Act, 2013 as 
confirmed by the listed entity. 

5. Details related to Subsidiari e~ of li sted entities: 

• Identification of material subsidia ry companies NA None 

• Requirements with respect to disclosure of 
material as well as other subsidia ries 

6. Pre:iervation of Documents: 
The listed entity is preserving and mainta ining records Yes None 
as prescribed under SEBI Regulations and disposal of 
records as per Policy of Preservation of Documents 
and Archival Policy prescribed under the SEBI LODR 
Regulations, 2015 

7. Performance of Evaluation: The Company has stated 
The listed entity has conducted performance Yes that the Directors of the 



8. 

evaluation of th e Board, Ind ependent Directors and th e 
Committees a t the start of every fin ancial year as 
prescribed in SEBI Regula tions 

Rela ted Pa rty Transactions: 
Cal The lis ted enti ty has obta in ed prio r approval of Yes 

Audit Committee for all Related party 
transacti ons. 

Company are 
appointed/ nominated 
by the Government of 
India and the 
pe rfo rmance evaluation 
is a lso done by 
Government of India, 
being appointing 
authority. In this regard, 
as per Ministry of 
Corporate Affairs ' CM CAl 
notifica tion dated 
05.06.2015 Government 
Companies 
exempted 
complying 

are 
from 

with th e 
provis ions with respect 
to performance 
eva luation of the Boa rd 
and its Committees, in 
case performance 
evaluati on of Directors 
is done by th e Ministry 
or Department of the 
Central Government, 
which is 
administra tively in 
cha rge of th e Co mpany, 
as per its own 
evaluation meth odology. 
Further, MCA 
notificati on dated 
05.07.2017 also 
prescribes that the 
provis ions relating to 
revi ew of perfo rmance 
of Independ ent 
Di rectors and evaluation 
mechani sm prescribed 
in Schedul e IV of the 
Co mpa ni es Act, 2013, is 
not applicable to 
Governm ent Co mpanies. 

Non e 
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(b) In case no prior approva l obtained, the listed NA None 

entity shall provide detailed reasons a long 
with confirmation whether the transactions 
were subsequently approved/ ratified/ 
rejected by the Audit Committee 

9. Disclosure of evgnts or information: 
The listed entity has provided all the required Yes None 
disclosu re(s) unde r Regulation 30 along with Schedule 
III of the SEBI LODR Regulations within the time limi ts 
prescribed thereunder 

10. Prohibition of Ins ider Trading: 
The listed entity is in compliance with Regulation 3(5) Yes None 
& 3(6) of SEB I (Prohibiti on of Insider Trading) 
Regulatio ns, 2015 

11. Actions tak~n bl1 SElll or StQck Exchange(s), if anl1: 
No actions taken against the listed entity / its Yes None 
promoters/ directors/ subs idiaries either by SEB I or 
by Stock Exchanges (including und er th e Standard 
Operat ing Procedures issued by SE BI through various 
circula rs) under SEBI Regulations and circu la rs/ 
guidelines issued thereunder 

12. Resigniltion of sta tutoa auditors from th e listed entiD! Being a Government 
or its material subsidiari es Compa ny, appointment 

Yes of Statuto ry/Branch 
In case of resignation of statutory audito r from th e Audito rs of the 
listed entity or a ny of its material subsidiaries during Compa ny has been done 
the fin ancial yea r, the listed entity and/ or its materi al by th e office of the 
subsidi ary(ies) has/ have complied with paragraph 6.1 Comptroller and Auditor 
and 6.2 of sectio n v-o of chapter V of the Master Genera l of India (C&AG). 
Circular on compliance with the provisions of the The appointment letter 
LODR Regulations by listed entities also contains terms of 

appointment of the 
Auditors. Since, te rm s of 
appointment were 
com municated by th e 
C&AG, compliance by 
the listed en tity with 
paragraph 6.1 and 6.2 of 
section V-D of chapter V 
of the Master Circular on 
complia nce with the 
provis ions of the LODR 
Regul ations is not 
applicable. Further, 



though for them the 
C&AG is the appointing 
authority, there is no 
case of resignation by 
any of these Audito rs 
appoi nted by C&AG. 

13. AdgiliQoal non-~omtllia n ces observed: Yes None 
No, additional non-compliance observed for any of the 
SEBI regu lation/ circular/ guidance note etc. except 
as reported above 

Assumptions & Limitation of scope and Review: 

1. Compliance of the applicable laws and ensuring th e authenticity of docu ments and 
information furnished, a re th e responsibi li ties of the management of th e listed entity. 

2. Our res pons ibili ty is to report based upon our examination of relevant documents and 
information. This is neither an a udit nor an expression of opinion. 

3. We have not verified the correctness and appropriateness of fina ncia l Records a nd Books of 

Accounts of the listed entity. 

4. This Report is solely for the intended pu rpose of compliance in terms of Regu lation 24A (2) 
of the SEB I (Li sting Obligations and Disclosure Req uirements) Regulations, 2015 and is 
neither an assu rance as to the future viability of the listed entity nor of the effi cacy or 
effectiveness with which the management has cond ucted the affai rs of the listed ent ity. 

Place: New Delhi 
Date: 30/05/2025 

For Akhil Rohatgi & Co. 
Company Secretaries 
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