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Directors' Report 

To the Members, 

Your Directors are pleased to present the First Annual Report of your Company along with the Audited 
Financial Statement for the financial year ended March 31, 2022. 
 

Financial Summary / Highlights 

The Company’s standalone financial performance, for the financial year ended March 31, 2022: 

Amount in Thousand 

Particulars  FY 2021-22  

 INR USD 
Revenue From Operations  - - 
Investment Income  185.71 2.48 
Other Income  1,198.21 16.01 
Total Income  1,383.92 18.49 
Employee Benefits Expense  2,810.11 37.56 
Administration and Other Expenses  55,515.83 741.97 
Finance Costs  601.72 8.04 
Depreciation and Amortisation Expenses  1,223.95 16.35 
Total Expense  60,151.61 803.92 
Profit/(Loss) Before Tax  (58,767.69) (785.43) 
Provision for tax  - - 
Net Profit/(Loss) After Tax  (58,767.69) (785.43) 
Other comprehensive income (net of tax)  14,118.65 - 
Total Comprehensive Income  (44,649.04) (785.43) 
Net Worth  4,55,350.96 6,006.70 
Earning per share  (0.1340) (0.0018) 

 

Financial Results  
 
The Company was incorporated during the financial year 2021-22. The Company had not commenced 
operations during the financial year 2021-22. The total income consists of income other than operations 
only. Computer Technology Related Expenses were Rs. 40,711.29 thousand out of total Expenses of Rs. 
60,151.61 thousand. 
 
Dividend 

Your company had not commenced its operations in the financial year 2021-22. In view of the loss incurred 
by the company, your Board of Directors do not recommend any dividend for the financial year 2021­22. 
 

Transfer to reserves 

In view of the loss incurred by the company during the year under review, your Board of Directors do not 
recommend appropriating any amount to be transferred to General Reserves for the financial year 
202122. 
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About India International Bullion Exchange IFSC Limited 
 

Giving a major boost to India’s aspiration of having its own International Bullion Exchange and paving the 
way for India to play a larger role in the global bullion market, India International Bullion Exchange IFSC 
Limited (IIBX) was launched by the Honorable Prime Minister of India, Shri Narendra Modi on 29th of July 
2022. IIBX is promoted by India’s leading market infrastructure institutions like NSE, INDIA INX (subsidiary 
of BSE), IICCL, NSDL, CDSL and MCX. IIBX is established at GIFT IFSC, Gandhinagar, Gujarat, India. IIBX is 
regulated by International Financial Services Centres Authority (IFSCA) (https://www.ifsca.gov.in). 

 

IIBX enables trading in bullion which adhere to OECD Due Diligence Guidance for Responsible Supply chain 
of Minerals from Conflict Affected and High-Risk Areas for establishing supply chain integrity.  

For the first time, an Indian resident Jeweller (Qualified Jeweller - QJ) can import bullion directly into India 
through IIBX by being a Client or a Limited Purpose Trading Member of IIBX. Top bullion dealers and 
jewellers of India have been onboarded by IIBX with many more applications in the pipeline. 

Bullion is kept in the vaults authorised by International Financial Services Centres Authority (IFSCA) and 
empanelled by India International Depository IFSC Limited (IIDI). Bullion on IIBX is traded in the form of 
Bullion Depository Receipts (BDRs). Demat account is required to be opened with the IIDI where BDRs will 
be credited.  

The global bullion banks, bullion refiners and bullion traders through IIBX, can directly access the bullion 
buyers in India via IIBX. GIFT IFSC area offers convenience to re-export the Bullion as and when required 
by bullion suppliers without payment of customs duty. T+0 contracts are currently available for 995 1kg 
(LBMA & UAEGD) and 999 100 gm (LBMA) with plans to enhance the product suite going forward. IIBX 
proposes to launch Repo products, Gold metal loan and lease products and introduce Silver shortly. IIBX 
proposes to have IFSCA approved vaults at multiple SEZs across India. 

 

Business and Operations review 

Your company commenced trial operations on April 19, 2022 and commenced formal operations on July 29, 
2022.  

Your company had not commenced operations during the reporting period ended March 31, 2022. 

 

Subsidiaries 

Your company does not have any subsidiary. 

 

Dematerialisation of equity shares of your company 

The equity shares of your company are admitted with Central Depositories Services Limited (CDSL) and 
National Securities Depository Limited (NSDL). M/s TSR Darashaw Consultants Private Limited have been 
appointed as Registrar and Transfer Agent. As on date 100% of your company's equity shares are in 
dematerialised form. 

 

Issue of Shares 

During the financial year 2021-22 your company had 50,00,00,000 number of shares outstanding. 
1,00,00,000 number of shares were issued on initial subscription to India International Bullion Holding IFSC 
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Limited and subsequently company issued 49,00,00,000 numbers of shares on rights basis to the existing 
shareholders in the ratio of 49 shares for 1 equity share held by them.  

Details to be reported u/s 134 (3) (ca) of the Companies Act, 2013  

No frauds have been noticed/ or reported by Auditors during the year under review.  

Directors' Responsibility Statement 

To the best of their knowledge and belief, your Directors make the following statements in terms of Section 
134(5) of the Companies Act, 2013 and confirm that: 

(a) in the preparation of the annual accounts for the financial year ended March 31, 2022, the 
applicable accounting standards have been followed along with proper explanation relating to 
material departures; 

(b) the directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 
state of affairs of your company as at March 31, 2022 and of the profit and loss of the company for the 
year ended on that date; 

(c) 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 fraud and other irregularities; 

(d) the annual accounts have been prepared on a going concern basis; 

(e) proper internal financial controls were in place and such financial controls are adequate and 
operating effectively; 

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

 

Details of Directors and Key Managerial Personnel (“KMP”) 

Your company was incorporated on August 18, 2021 and following were named as the first directors in 
the Articles of Association of the company: 

1. Balasubramaniam Venkataramani 

2. Ravi Varanasi 

3. Krishnan Ramkumar 

4. Samar Pawankumar Banwat 

 

Subsequently, following shareholder Directors and Public Interest Directors were appointed on the 
Governing Board: 

1. Shri Shivanshu Lalit Mehta – Shareholder Director – appointed w.e.f. September 7, 2021 

2. Shri Ashok Kumar Gautam – Managing Director & CEO -  appointed w.e.f. February 5, 2022 

3. Shri Jugal Kishore Mohapatra – Public Interest Director – appointed w.e.f. March 21, 2022 

4. Smt. Seema Bahuguna - Public Interest Director – appointed w.e.f. March 21, 2022 
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5. Shri Arvind Sahay - Public Interest Director – appointed w.e.f. March 31, 2022 

 

The Composition of Director and KMPs of the Company as on Date is as under:  

 

Directors  

The current composition of the Board of Directors of the company (as on 24.11.2022) is as follows: 

Shareholder Directors Public Interest Directors 

Shri Balasubramaniam Venkataramani Shri Jugal Kishore Mohapatra 

Shri Krishnan Ramkumar Smt. Seema Bahuguna 

Shri Samar Pawankumar Banwat Shri Arvind Sahay 

Shri Shivanshu Lalit Mehta Shri Padmanabhan Gopalaraman 

Shri Kothandaraman Hari Shri Siddhartha Sengupta 

Shri Ashok Kumar Gautam, Managing Director & 
CEO 

 

 

Key Managerial Personnel  

Shri Ashok Kumar Gautam, Managing Director & CEO, Ms. Kirty Pareek, Company Secretary and Shri 
Mithilesh Brahmbhatt, Chief Financial Officer are the Key Managerial Personnel of the company as defined 
under the Companies Act, 2013. Ms. Kirty Pareek and Shri Mithilesh Brahmbhatt joined the company 
during the Financial Year 2022-23. 
 

Declaration by Public Interest 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 one 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 Directors) Rules, 2014, all the PIDs of the company have registered 
themselves with the Indian Institute of Corporate Affairs (IICA), Manesar and have registered 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. 

 

Declaration by the Company  

None of the Directors of the company are disqualified from 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 

 

1st Annual Report 2021-22 Page 7 of 56



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. 

Number of Meetings of the Board 

During the year ended March 31, 2022, five Board Meetings were convened and held. The intervening gaps 
between the meetings were within the period prescribed under the Companies Act, 2013.  

The details of meetings are as under: 
Sr. 
No Name of the Director 

Attendance at the Board Meetings held on 

19.08.2021 07.09.2021 18.10.2021 12.01.2022 23.02.2022 

1 Shri Balasubramaniam V. √ √ √ √ √ 

2 Shri Ravi Varanasi √ √ √ Leave of 
absence 

Leave of 
absence 

3 Shri Krishnan Ramkumar √ √ √ √ √ 

4 Shri Samar Pawankumar 
Banwat 

√ √ √ √ √ 

5 Shri Shivanshu Lalit Mehta NA √ √ √ √ 

6 Shri Ashok Kumar Gautam NA NA NA NA √ 

Audit Committee 

MCA vide Notification No. G.S.R. 08 (E) & G.S.R. 9 (E) dated January 4, 2017, notified certain exemptions 
from certain provisions of the Companies Act, 2013 to the Specified IFSC unlisted public company. 
Amongst other provisions of the Companies Ac, 2013, section 177, pertaining to constitution of an Audit 
Committee, was also exempt, therefore Audit Committee was not constituted during the financial year 
2021-22.  

However, IFSCA vide Circular No. IFSCA/CMD/DMIIT/MII/CG/2022-23/1 dated June 28, 2022 mandated 
the market infrastructure instructions (MIIs) to constitute certain statutory committees, Audit Committee 
being one of them. Therefore, your company has constituted an Audit Committee of the Board during the 
financial year 2022-23 comprising of three members out of which two members are Public Interest 
Directors.  

Auditors & Auditor’s Reports 

Statutory Auditors  

The Statutory Auditors, M/s. Vidya & Co., (Firm Registration No. 308022E) were appointed as the Statutory 
Auditors of the company at the first meeting of the Board of Directors of the company held on August 20, 
2021 till the conclusion of the first AGM to be held in the year 2022. The Report given by the Statutory 
Auditors on the financial statements of the company is part of the Annual Report. 
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Secretarial Auditors Report 

Your company has appointed M/s Yash Mehta & Associates, Company Secretaries, Ahmedabad to carry out 
Secretarial Audit.  The Secretarial audit report is given as Annexure- 1 to the Directors’ Report. 

Explanations or comments by the Board on qualification, reservation or adverse remark or 
disclaimer made by auditors:  

There has been no qualification, reservation, adverse remark or disclaimer given by the Statutory Auditor. 

 
In their report the Secretarial Auditor have noted that the changes in the composition of Board and KMP that 
took place during the FY 2021-22 were carried out in compliance of the provisions of Act except 
appointment of Company Secretary and Chief Financial Officer as the Key Managerial Personnel of 
the Company pursuant to the provisions of Section 203 of the Companies Act, 2013 for the year under 
review. In this regard, it is clarified that in spite of continued efforts, Company Secretary and Chief Financial 
Officer could not be appointed within six months of incorporation of the company. However, later Company 
Secretary was appointed w.e.f. July 25, 2022 and Chief Financial Officer was appointed w.e.f. September 29, 
2022. 

 

Particulars of Loans, Guarantee and Investments 

Your company has not given any loans, guarantees and investments falling within the ambit of Section 
186 of the Companies Act, 2013. 

 

Related Party Transactions 

The Company has availed of Services of M/s BSE Technologies Private Limited (wholly owned subsidiary 
of BSE Limited) as the Technology partner of the company which was approved by the Board of the 
Holding company (IIBH) in their Board meeting dated August 20, 2021. The company had also availed of 
services from IIBH, the holding company, and CDSL, NSDL, NSE, India INX which are investing companies 
of the Holding company. The payments made to the related parties had been duly approved by the Board 
of Directors of IIBX in March 2022. 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 March 31, 
2022 (Note no. 22).  

 

Significant and Material Orders Passed by the Regulators or Courts or Tribunal 

There are no material orders passed by the regulators or courts or tribunals impacting the going concern 
status and the company's operations in future. 

 

Disclosure on maintenance of cost records 

The company is not required to maintain cost records as specified by the Central Government under sub-
section (1) of section 148 of the Companies Act, 2013, and accordingly such accounts and records are not 
made and maintained. 

 

Vigil Mechanism 
 

The company has a Board approved Whistle Blower Policy in place. 
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Constitution of Internal Complaints Committee 
 

Your company has duly constituted an Internal Complaints Committee under the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 during the financial year 2022-
23. 

 

Details of Application made or any proceeding pending under the Insolvency and Bankruptcy Code, 
2016 

The company has neither made any application, nor any proceedings are pending under The Insolvency 
and Bankruptcy Code, 2016 during the finance year 2021-22.  

 

The details of difference between amount of the Valuation done at the time of one time settlement 
and the valuation done while taking loan from the Banks or Financial Institutions along with the 
reasons thereof 

The company has not availed any onetime settlement facility, during the financial year 2021-22, therefore 
providing of details with respect to difference in the amount of valuation done at the time of one time 
Settlement and the Valuation done while taking loan from the Banks or Financial Institutions does not apply 
to the company. 

 

Risk Management 

Your company recognizes that risk is an integral part of business and is committed to managing the risk in a 
proactive and efficient manner.  

 

Corporate Social Responsibility 

The provisions of section 135 of the Companies Act, 2013 in relation to Corporate Social Responsibility 
are not applicable to the company for a period of five years from the date of commencement of Business 
as per the exemption notification no. G.S.R. 08(E) dated January 4, 2017 of the Ministry of Corporate Affairs. 

 

Particulars of Employees 

None of the employees of your company were in receipt of remuneration in excess of the limits as laid down 
under Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 

 

Fixed Deposits 

Your company has not accepted any Fixed Deposits from the public during the financial year 2021­22.  

 

Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo 

Conservation of energy 

Your company does not carry any manufacturing activities.  
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Technology Absorption  

 
i) The efforts made towards technology absorption -   

 
Your company, being an Exchange has continued putting efforts in customization of Trading, Clearing 
& Settlement and Risk Management Systems to meet the bullion market requirements while 
complying with the regulatory requirements. For the 1st time in India, the company has introduced 
T+0 contracts with the same day settlement as against the T+2 / T+1 settlement system prevalent in 
most of the domestic and International Exchanges. The Exchange is actively working with Depository 
and Banking system for further reducing the overall settlement time and aims to provide the 
continuous settlement in T+0 contracts. This would lead to efficient risk management and quicker 
movements of funds and securities. The company’s Technology team has taken up the challenge for 
implementation of newer technologies and enhancements of the IT System. All departments within 
the company are equipped with tech-enabled solutions and applications to deliver best of the 
services to all its customers. 
  

ii) the benefits derived like product improvement, cost reduction, product development or 
import substitution -  
 
The IT strategy and approach adopted by the Exchange has ensured uninterrupted services and 
trading facility. The Exchange thrives to compete internationally by providing best in class products 
and services to all its market participants. The market participants are the beneficiaries of all the 
technology enhancements made by the Exchange.  
 

iii) in case of imported technology (imported during the last three years reckoned from the 
beginning of the financial year) - Not Applicable  
a) the details of technology imported - Not Applicable  
b) the year of import - Not Applicable  
c) whether the technology been fully absorbed - Not Applicable  
d) if not fully absorbed, areas where absorption has not taken place, and the reasons thereof - Not 

Applicable  
 

iv) the expenditure incurred on Research and Development - Not Applicable 
 

Foreign exchange earnings and outgo 

The functional currency of your company is USD and the presenting currency is INR. Hence, for the 
purpose of the reporting of foreign exchange earnings and outgo, any earning in currency other than 
USD is considered while the conversion of currency from USD to INR (for meeting expenses) is 
reported herein. 

Foreign exchange earnings and outgo during the year under review: 

Foreign Exchange earnings  -  NIL  
Foreign Exchange outgo* – 13,91,868.58 (USD) 

(* INR 10,60,24,017.55 credited into Special Non Resident Rupee Account for incurring expenses) 
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Annual Return  

MCA vide exemption notification dated January 4, 2017 have exempted the public IFSC companies from 
complying with provisions of Section 92(3) of the Companies Act, 2013 regarding placing of annual return 
on the website of the company. 

 

Material changes and commitments, if any, affecting the financial position of the company which 
have occurred between the end of the financial year of the company to which the financial 
statements relate and the date of the report  

There were no material changes and commitments that took place and had affected the financial position 
of the company after the end of the financial year ended March 31, 2022. 

 

Change in the Nature of Business  

The company has not undergone any changes in the nature of the business during the financial year. 
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FORM NO. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2022 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the 

Companies (Appointment and Remuneration Personnel) Rules, 2014] 
 

To,  
The Members,  
INDIA INTERNATIONAL BULLION EXCHANGE IFSC LIMITED 
CIN: U67190GJ2021PLC124952 
Unit-1302A, Brigade International Financial Centre 13th Floor, 
Building-14A, Block 14, Zone 1, GIFT SEZ, GIFT CITY, 
Gandhinagar – 382355, Gujarat, India. 
 
We have conducted the Secretarial Audit of the compliance of applicable 
statutory provisions and the adherence to good corporate practices by      
INDIA INTERNATIONAL BULLION EXCHANGE IFSC LIMITED (hereinafter 
called the Company). Secretarial Audit was conducted in a manner that 
provided us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our opinion thereon.  
 
The Company is an International Financial Service Centre (“IFSC”) Company 
which has obtained necessary approval from Central Government for setting 
up its centre in SEZ. The main purpose of establishing unit is to provide the 
services as per the Bullion Exchange Regulations of International Financial 
Service Centre Authority (“IFSCA”). 
 
Based on our verification of the Company’s books, papers, minute books, 
forms and returns filed and other records maintained by the company and 
also the information provided by the Company, its officers, agents and 
authorized representatives during the conduct of Secretarial Audit, we  hereby 
report that in our opinion, the company has, during the audit period covering 
the financial year ended on March 31, 2022 complied with the statutory 
provisions listed hereunder and the Company has proper Board-processes and 
Compliance-mechanism in place to the extent, in the manner and subject to 
the reporting made hereinafter:  
 
We have examined the books, papers, minute books, forms and returns filed 
and other records maintained by the Company for the financial year ended on 
March 31, 2022 according to the provisions of:  
 
1) The Companies Act, 2013 (the Act) and the Rules made thereunder; 
 
2) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules 

made there under; 
 
 
 
 
 
 
 
 
 

1st Annual Report 2021-22 Page 23 of 56



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

 
(a) The Securities and Exchange Board of India (Registrars to an Issue 

and Share Transfer Agents) Regulations, 1993 regarding the 
Companies Act and dealing with client. 
 

4) The following Regulations prescribed by International Financial Services 
Centres Authority (IFSCA) under International Financial Services Centres 
Authority Act, 2019: - 

 
(a) International Financial Services Centres Authority (Bullion 

Exchange) Regulations, 2020. 
 
5) The Depositories Act, 1996 and the Regulations and Bye-laws framed 

thereunder; 
 
6) Foreign Exchange Management Act, 1999 and the Rules and Regulations 

framed thereunder and to the extent it is applicable to IFSC Company; 
 

7) The following Regulations and Guidelines prescribed under the Securities 
and Exchange Board of India Act, 1992 (‘SEBI Act’) are NOT APPLICABLE 
to the Company as the Company’s Securities are not listed on any Stock 
Exchange: 

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

of Shares and Takeovers) Regulations, 2011; 
 

(b) The Securities and Exchange Board of India (Prohibition of Insider 
Trading) Regulations, 2015; 

 
(c) The Securities and Exchange Board of India (Issue of Capital and 

Disclosure Requirements) Regulations, 2018; 
 

(d) The Securities and Exchange Board of India (Employee Stock Option 
Scheme and Employee Stock Purchase Scheme) Guidelines, 1999 / 
The Securities and Exchange Board of India (Share Based 
Employees Benefits), Regulations,2014; 
 

(e) The Securities and Exchange Board of India (Issue and Listing of 
Debt Securities) Regulations,2008; 

 
(f) The Securities and Exchange Board of India (Delisting of Equity 

Shares) Regulations, 2021; 
 
(g) The Securities and Exchange Board of India (Buy Back of Securities) 

Regulations, 2018; 
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(h) The Securities and Exchange Board of India (Settlement 
Proceedings) Regulations, 2018 (Came into force w.e.f.01.01.2019) 

 
(i) The Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 
 

Following Standards / Clauses / Regulations were not required to examine, as 
the same are NOT APPLICABLE to the Company: 
 

i) Secretarial Standards with respect to the Meetings of the Board of 
Directors and Committee Meetings of the Board (SS-1) and General 
Meetings (SS-2) issued by The Institute of Company Secretaries of 
India.  

 
We have relied on the representations made by the Company, its officers and 
on the reports given by designated professionals for systems and processes 
formed by the Company to monitor and ensure compliances under applicable 
Acts, Laws and Regulations to the Company. 
 
Auditor’s Responsibility 
 
The responsibility of the Auditor is to express opinion on the compliance with 
the applicable laws and maintenance of records based on audit. The audit was 
conducted in accordance with applicable Standards and those Standards 
require that the Auditor comply with statutory and regulatory requirements 
and plan and perform the audit to obtain reasonable assurance about 
compliance with applicable laws and maintenance of Records.  
 
Due to the inherent limitations of an audit including internal, financial and 
operating controls, there is an unavoidable risk that some Misstatements or 
material non-compliances may not be detected, even though the audit is 
properly planned and performed in accordance with the Standards. 
 
We further report that: 
 
During the year under review, the Company has COMPLIED with all the 
material aspects of the provisions of the Act, Rules, Regulations, Guidelines 
and Standards etc. as mentioned above. The Board of Directors of the 
Company is duly constituted. 
 
The changes in the composition of Board and KMP that took place during the 
FY 2021-22 were carried out in compliance of the provisions of Act except 
appointment of Company Secretary and Chief Financial Officer as the 
Key Managerial Personnel of the Company pursuant to the provisions of 
Section 203 of the Companies Act, 2013 for the year under review. 
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Adequate notice is given to all the Directors to schedule the Board Meetings in 
advance in due compliances of law. Agenda and detailed notes on agenda were 
also sent in advance and a system exists for seeking and obtaining further 
information and clarification on the agenda items before the meeting and for 
meaningful participation at the meeting.  
 
Decisions at the meetings of Board of Directors / Committees of the Company 
were carried through on the basis of majority. We were informed that there 
were no dissenting views by any members of Board / Committee in the 
meetings held during the year under review that were required to be captured 
and recorded as part of minutes 
 
We further report that: 
 
There are adequate systems and processes in the company commensurate 
with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 

 
We further report that: 
 
During the audit period, there were the following major instances; 
 

a) The Board of Directors on 14th September, 2021 approved allotment 
of 49,00,00,000 equity shares of Re. 1/- each on right issue basis to 
the India International Bullion Holding IFSC Limited by way of 
circular resolution. 

 
b) The Board of Directors at their meeting held on 7th September, 2021 

approved appointment of Shri Shivanshu Mehta as an Additional 
Director of the Company till the conclusion of 1st Annual General 
Meeting. 

 
c) The Board of Directors of the Company appointed                         

Mr. Ashok Kumar Gautam (DIN: 02756851) as Managing Director 
and CEO of the Company on 31.12.2021 by way of circular 
resolution and appointment came into the effect on 05.02.2022. 

 

There were no other instances of: 
 

a) Public issue / Debentures / Sweat Equity etc. 
b) Redemption / Buy – Back of Securities. 
c) Merger / amalgamation / Reconstruction etc. 
d) Foreign Technical Collaboration. 
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      FOR YASH MEHTA & ASSOCIATES 
      COMPANY SECRETARIES 
 
 

  YASH MEHTA 
      PROPRIETOR  
Date: 22.11.2022    FCS: 12143 
Place: Ahmedabad   COP: 16535 

Peer Review: 1269/2021 
UDIN: F012143D002006951 

         
*Note 1: The Company being an IFSC Company is exempted from complying 
with certain provisions of Companies Act, 2013 pursuant to the Notification 
issued by MCA dated January 4, 2017. 
 
*Note 2: IFSCA is an Authority established under sub-section (1) of Section 4 
of International Financial Services Centres Authority Act, 2019 to develop and 
regulate the financial services market in the International Financial Services 
Centres in India for matter connected therewith or incidental thereto. 
 
This report is to be read with our letter of even date which is annexed as 
“ANNEXURE - A” and forms an integral part of this report. 
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“ANNEXURE - A” 
 
To,  
The Members,  
INDIA INTERNATIONAL BULLION EXCHANGE IFSC LIMITED 
CIN: U67190GJ2021PLC124952 
Unit-1302A, Brigade International Financial Centre 13th Floor, 
Building-14A, Block 14, Zone 1, GIFT SEZ, GIFT CITY, 
Gandhinagar – 382355, Gujarat, India. 
 
Our report of even date is to be read along with this letter: 
 

1. Maintenance of Secretarial records is the responsibility of the 
management of the company. Our responsibility is to express an opinion 
on these secretarial records based on our audit. 

 

2. We have followed the audit practices and processes as were appropriate to 
obtain responsible assurance about the correctness of the contents of 
Secretarial records. The verification was done on test basis to ensure that 
correct facts are reflected in secretarial records. We believe that the 
processes and practices, we followed provide a responsible basis for our 
opinion. 

 

3. We have not verified the correctness and appropriateness of financial 
records and books of accounts of the company. 

 

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

 

5. The compliance of the provisions of Corporate and other applicable laws, 
rules, regulations, standards is the responsibility of management. Our 
examination was limited to the verification of procedures on test basis. 

 

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

 
      FOR YASH MEHTA & ASSOCIATES 
      COMPANY SECRETARIES 
 
 

  YASH MEHTA 
      PROPRIETOR  
Date: 22.11.2022    FCS: 12143 
Place: Ahmedabad   COP: 16535 

Peer Review: 1269/2021 
UDIN: F012143D002006951 
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