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ABOUT US:

Corporate Information:

INDIA INTERNATIONAL DEPOSITORY IFSC LIMITED
(Formerly Known as CDSL IFSC Limited)

(CIN: U65990G]2021PL(C121672)

Board of Directors:

Shri Satyananda Mishra- Chairperson, Public Interest Director-(w.e.f. October 22, 2021)
Shri Kaushal Sampat-Managing Director and Chief Executive Officer-(w.e.f. March 10, 2022
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Shri Basant Seth - Public Interest Director (w.e.f. September 07, 2022)

Shri Sandip Ghose- Public Interest Director (w.e.f. September 07, 2022))

Shri Suhas Ramchandra Tuljapurkar- Public Interest Director (w.e.f. September 07, 2022)
Smt. Sangeeta Sharma - Public Interest Director (w.e.f. September 07, 2022)

Shri Satya Ranjan Prasad-Public Interest Director (w.e.f. May 10, 2025)

Shri Shivanshu Mehta- Shareholders Director (w.e.f. April 22, 2022)

Shri Sriram Krishnan- Shareholder Director (w.e.f. June 01, 2023)

Shri Amit Mahajan- Shareholder Director (w.e.f. August 25, 2022 till February 11, 2025)
Shri Vinay Madan- Shareholder Director (w.e.f. March 24, 2025)

Shri Mayank Jain- Shareholder Director (w.e.f. September 01, 2023)

Shri Prashant Vagal-Shareholder Director (w.e.f. March 04, 2024)

Company Secretary & Chief Financial Officer: Chief Technology Officer:
Chief Regulatory Officer: Shri Jagdish Pulpati Shri Nilesh Panchal

Shri Jyot Bhatt

Statutory Auditors: - Internal Auditors: - Corporate Law Advisor: -
M/s. Vidya & Co, M/s. Dalal & Doctor & Yash Mehta and Associates
Chartered Accountants Associates, Company Secretaries
324-325, Galaxy Mall, S M Chartered Accountants 67, Chinubhai Tower,

Road, Beside Haridas Park 224-225, T. V. Estate, Ashram Road, Ahmedabad -
Society, Vimanagar, S. K. Ahire Marg, Worli, 380009

Ahmedabad - 380015 Mumbai - 400030

Registered Office : Unit-310 & 311, 3" Floor, Signature Tower Block-13, Road 1C, Zone-1, GIFT
SEZ, Gift City Gandhinagar- 382355, Gujarat, India

Website: www.iidi.co.in
Email: secretarial@iidi.co.in

Phone : 079-66740083/87
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Registrar and Share Transfer Agents:

CDSL VENTURES LIMITED

A- Wing, Marathon Futurex, 25" Floor,

Mafatlal Mills Compound, N.M. Joshi Marg,
Lower Parel (E) Mumbai, Maharashtra -
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Bankers: -
ICICI Bank
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Board’s Report

Dear Shareholders,

Your directors have pleasure in presenting the 4™ Annual Report on the business and operations
of the Company (“India International Depository IFSC Limited” or “IIDI”), along with Audited

Financial Statements of your Company for the year ended March 31, 2025.

Financial Highlights-
Particulars
Year ended March 31, 2025 Year ended March 31,
2024
Rs.InLakhs | USDinLakhs | Rs.In USD in Lakhs
Iakhc
Income from Operations 1343.81 15.89 620.67 7.50
Other Income 120.58 1.43 95.86 1.16
Total Income 1464.39 17.32 716.53 8.66
Expenditure 1043.73 12.35 672.24 812
Profit/Loss before Depreciation and 420.66 4.97 44.29 0.54
Tavatinn
Depreciation (131.31) (1.55) (93.55) (1.13)
Profit/Loss Before Tax 289.35 3.42 (49.26) (0.59)
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 289.35 3.42 (49.26) (0.59)
Other Comprehensive Income (Net of 68.47 (0.03) 34.14 (0.01)
Tax)
Total Comprehensive Income 357.82 3.39 (15.12) (0.60)

THE STATE OF THE COMPANY’S AFFAIRS :-

India International Depository IFSC Limited (1IDI) 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. 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.
Change in the Nature of Business-
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The Company has not undergone any changes in the nature of the business during the FY 2024-
25.

Financial Performance
Standalone Results

The total income of the Company during F.Y. 2024-25 was INR 1464.39 Lakhs (USD 17.32
Lakhs) out of which revenue from operations was INR 1343.81 Lakhs (USD 15.89 Lakhs) and
investment income was INR 120.58 Lakhs (USD 1.43 Lakhs). Revenue from operations increased
significantly mainly due to increased gold volume. During F.Y. 2024-25, the company achieved
Profit After Tax (PAT) of Rs. 289.35 Lakhs (USD 3.42 Lakhs) for the first time.

Dividend
The company did not declare dividends during the year 2024-25.
Transfer to Reserves

During the year the Board does not recommend appropriating any amount to be transferred to
General Reserve for F.Y. 2024-25.

Change of Name of the Company
There was no change of name of the Company during F.Y. 2024-25
Operational Performance

The company continued its growth in depository business both in the bullion and securities
depository segment in the previous year handling good volumes in bullion. Silver in the initial
two quarters and gold volume had seen huge increase from around 8.4 tons (FY2324) to 93.2
tons (FY 2024-25) of gold settled by the depository significantly increasing bullion business of
the Company. In the securities depository business, momentum of issuance of Foreign Currency
Bonds by domestic Issuers to eligible foreign investors continued and Alternative Investment
Funds (AIFs) joined the IFSC depository system. Resident investors’ account opened
substantially in the previous year and have seen steady investment in UDR products.

The company expects bullion, and securities business would grow significantly and with the
introduction of new instruments availability like equity and sovereign green bond in securities
market and larger participation by new eligible entities in bullion market. The company aims to
build on its system and improve its performance to offer depository services.

The following are the features and enhancements undertaken in the bullion depository system
up to the date of this report.

1. Introduced automated message sending to clients for credit and debit alerts through
auto messaging system.

2. Bullion withdrawal request, a pre-filled withdrawal request form sent to client in credit
notification email upon receipt of payout credit for ease of withdrawal request form
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submission by the respective client.

Implemented IP whitelisting of bullion exchange for encryption / decryption processing
of pay-in and payout files.

Implemented client modification functionality within the bullion application.

Addition of Consolidated Extinguishment Summary Annexure into Withdrawal /
Extinguishment Request Summary when multiple BOEs present.

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

1

In FY 2024-25, 12 Alternative Investment Funds (AIFs) Issuers had joined the depository
system and 53 ISINs (International Securities Identification Number) were issued for AIF
Schemes.

In FY 2024-25, 11 domestic Issuers joined the depository system and ISINs were issued to
32 FCBs (Foreign Currency Bonds) to foreign investors having demat accounts with IFSC
Depository Participants.

IIDI opened its CSGL Constituent Subsidiary General Ledger and Current Account with
Reserve Bank of India and is in the process of establishing Infinet connectivity for
operationalization of issuance of Sovereign Green Bonds (SGrBs) in IFSC jurisdiction.
First equity ISIN issued to an entity established in IFSC jurisdiction. Discussions are
underway to facilitate a public limited company to admit with IIDI depository and raise
capital through initial public offer I1PO.

Beneficial Owner Accounts

During the year under review, 417 Beneficial Owner (BO) accounts were opened in the Bullion
Depository System and 65093 BO accounts were opened in the Securities Depository System as
on 31* March 2025.

The Detailed Break-up of the Beneficial Owner accounts opened in the Bullion Depository
System are as follows:

Particulars Accounts Accounts Accounts Accounts Total
opened during | opened (as on |Opened (as| Opened (as
the period 31 March on 31* on 31%
under review 2024) March March
(ason 31* 2023) 2022)
March 2025)
Eligible Foreign | 15(14EFI+1 | 14 (1 QS-IFSC + 14 2 45
Investor - Non- SCC) 12 EFI +1 SCC)
Individual
Body Corporate 1 1 2 3 7
- Domestic
Qualified 52 (including 5 | 35 (including 7 68 4 159
Jewelers - Client SCC) SCC) (Including
27 SCC
account)
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CM - Settlement 54T™M 8(4TM 11 3 27 (15T™M
Accountand TM | Settlement + 1 Settlement + 4 Settlement +
- Settlement CM Settlement) | CM Settlement) 12 CM
Account Settlement
Account)

Clearing 0 0 0 1 1
Corporation
Clearing 0 0 0 1 1
Corporation -
withheld
account
India UAE TRQ | 340 (including 1 52 0 0 392
holder HUF)
Bank 4 (including 2 0 0 0 4

SCC)
Total 417 110 95 14 636

Depository System are as follows:

The Detailed Break-up of the Beneficial Owner (BO) accounts opened in the Securities

Particulars Account Account Account Account
Opened during Opened Opened Opened
period under (ason 31* (ason31st| (ason31*
review March 2024) March March Total
(ason 31 2023) 2022)
March 2025)
FPI Corporate 14 5 1 1 21
FI 2 0 0 0 2
Foreign National 0 0 0
Body Corporate 38 4 8 19 69
Bank 2 0 0 4
Clearing Member 14 2 7 26
(CM)
Individual 64993 59 83 65143
NRI 29 10 0 39
Total 65093 80 99 33 65305

Securities admitted

admitted with the company are given below:

Unsponsored Depository Receipts, Alternative Investments Funds (AIFs) and Foreign Currency
Bonds are held in dematerialized form by investors. Details of the said receipts, AIFs and FCBs
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Year ended Year ended Year ended Year ended
Securities
March 31, March 31, March 31, March 31,
2025 2024 2023 2022

Unspgnsored Depository 50 50 50 50
Receipt
Alternative Investments Funds 53 9 5 0
Debt - Foreign Currency Bonds 32 7 0

Total 135 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 | Year ended Year ended | Year ended Total
ended March 31, | March 31, March 31, March 31,
2025 2024 2023 2022
Settlement Value (in 2510275 14851.4 26693.48 5549 2557368.9
USD)
Settlement Volume 477403 2425 4137 766 484731
Value of Custody (in 76,65,941 47,06,522.20 | 27,48271.70 | 31,14,728 8622343.9
USD)
Value of Debt € 35,00,000 € 35,00,000 0 0 € 35,00,000
Custody (EUR)
Value of Debt $23,37,00,000 | $ 3,65,00,000 0 0 $29,98,00,000
Custody (USD)

Depository Participants -

As on March 31, 2025, 10 Depository Participants under securities depository held valid
registration certificates of International Financial Services Centres Authority.

Vault Manager -

1. As on March 31, 2025, 4 (Four) Vault Managers held valid registration certificate of
International Financial Services Centres Authority.

2. Existing Vault Manager (Sequel Logistics Private Limited) additional Vault located at
Chennai MEPZ empanelment and registration with international Financial Services
Authority completed.
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3. Implemented audit of Vault Managers by external auditors in the previous year.
4. Discussions with a new Vault Manager are underway.
KEY MILESTONES -
The following is a summary of key milestones achieved, major events during F.Y. 2024-25:

1. 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 participated for
import of Silver. The large volume of silver imports (Silver Grains under CEPA) continued
till the second quarter of the previous year. Product offering in the bullion depository
segment got enhanced with the introduction of silver contracts and considerable
volumes in the initial months helped depository in growth of silver business and adding
to its revenue.

2. 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) and additional vault of existing Vault
Manager (Sequel Logistics Pvt Ltd) at MEPZ, Chennai would be operational.

3. The IFSCA, vide its Circular 329/IFSCA/Bullion MIls/2024-25/01 dated April 19, 2024,
permitted Import of gold and silver by Indian Banks through India International Bullion
Exchange IFSC Limited (IIBX). The Reserve Bank of India (RBI), vide its Circular dated
February 09, 2024, allowed Indian banks authorized to import gold/silver to act as
Special Category Clients (as defined in the IFSCA Circular dated December 11, 2023) of
the IIBX. Accordingly, public sector banks have opened their Special Category Client
accounts with IIDI.

Global recognition for issuance of ISIN:

IIDI has been ANNA Association of National Numbering Agencies 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. Post ANNA partner membership period being eligible 1IDI made an
application to ANNA subscribed for one share of ANNA, paid entry fee and required
documentation for a full Membership and registered with ANNA.

NEW INITIATIVES -

o [CE GATE at | Matadee, FTWZ Chennai implemented, which paved way for
operationalization of Vault Manager Brinks India Pvt Ltd additional vault location in |
Matadee, FTWZ Chennai enabling first bullion delivery location in South region.

o Implemented auto message sending system for important bullion transactions.

e ]IDI in association with other MlIs, co-hosted the IFSCA Global Securities Market Conclave
1.0 in the month of January 2025 in GIFT City under the aegis of IFSCA.
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Capital Structure and changes therein

e 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.
During the year under review, there were no changes in the Authorized Share Capital

e The paid-up Share Capital of the Company is Rs. 30,83,00,000/- (Rupees Thirty Crore
and Eighty Three Lakh Only) divided into 30,83,00,000 (Thirty Crore and Eighty Three
Lakh) Equity Shares of INR 1 (Rupee One) each.

e During the year under review the Company made allotment of Rs. 83,00,000 (Eighty
Three Lakhs) Equity Shares of Re.1/- each on April 26, 2024 at par to Shareholders of
the Company, on a rights basis.

Details of Subsidiaries, Joint Ventures and Associate Companies-
Your Company has no subsidiary, joint venture and associate companies as on March 31, 2025.
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 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 Key Managerial Personnels (KMPs)

Annual Report 2024-25 Page 11 of 64



»
(==
e

IFSCA (Bullion Market) Regulations, 2025.

Change in composition of Board during the year:

Independent Director

The detalils of the directors of the company are as under:

9@

There have been changes in the constitution of the Board of Directors.

The appointment and re-appointment of directors are done with the prior approval of IFSCA
pursuant to provisions of IFSCA (Market Infrastructure Institutions) Regulations, 2021 and

1. Shri Amit Mahajan (DIN: 06984769)- Ceased to be a director w.e.f. February 11, 2025
2. Shri Kaushal Sampat (DIN: 09451743) - Ceased to be a director w.e.f. March 08, 2025
3. Shri Vinay Madan (DIN: 10264229)- appointed w.e.f. March 24, 2025, as Non-

Name of Directors DIN Category
Shri Satyananda Mishra 01807198 Public Interest Director
(Chairman)

Shri Arun Kumar Panda 00786320 Public Interest Director

Shri Basant Seth 02798529 Public Interest Director

Shri Sandip Ghose 07482589 Public Interest Director

Shri Suhas Tuljapurkar 00525109 Public Interest Director

Smt. Sangeeta Sharma 01183055 Public Interest Director
Shri Shivanshu Mehta 09306794 Non-Independent Director
Shri Sriram Krishnan 07816879 Non-Independent Director
Shri Vinay Madan 10264229 Non-Independent Director
Shri Mayank Jain 09832339 Non-Independent Director
Shri Prashant Vagal 09314608 Non-Independent Director

The Constitution of KMPs of the Company during the FY 2024-25 are as follows: -

Sr. No. Name of the KMP Designation Details of Changes
1. Shri Kaushal Sampat MD & CEO Cease to be MD & CEO from
the closing hours of March
08,2025
2. Shri Nikhil Mehta (Chief Regulatory | Cease to be KMP from the
Officer & Company | closing hours of July 22, 2024
Secretary)
3. Shri Jyot Bhatt (Chief Regulatory | Appointed as KMP w.e.f July
Officer & Company|23, 2024
Secretary)
4 Shri Jagdish Pulpati Chief Financial Officer |Not Applicable
5. Shri Nilesh Panchal Chief Technology | Not Applicable
Officer
6. Shri Srinivas Bandam Head Operations Not Applicable
7. Shri Vishal Joshi Interim  Chief  Risk|Appointed as KMP w.ef.
Officer January 13, 2025
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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 IFSCA (Market Infrastructure
Institutions) Regulations, 2021 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 20,2024

2) July 16,2024

3) October 12, 2024
4) January 13,2025

Nomination and Remuneration Committee

1) April 19,2024

2) September 18, 2024
3) December 13, 2024
4) March 27,2025

Standing Committee on Technology

1) August 02,2024
2) December 18, 2024

Risk Management Committee

1) March 25,2025

Regulatory Oversight Committee

1) September 13,2024
2) January 13,2025

Advisory Committee

1) March 27,2025

Member Selection Committee

1) March 26,2025

Number of meetings of the Board of Directors:

under review.
Sr. No. | Date of Board Meeting
1. | April 20, 2024
2. | July 16,2024
3. | October 12, 2024
4. | January 13,2025
1. | March 10,2025

5 (Five) Meetings of the Board of Directors were held on the following dates during the year
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Two separate Meetings of Public Interest Directors was held as follows:

Sr. No. | Date of Meeting
1 June 26, 2024
2 December 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 International Financial Services Centres Authority (Market
Infrastructure Institutions) Regulations, 2021 (“MII Regulations”) 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.
The directors have submitted a declaration on compliance with 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 (I1ICA)
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.
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
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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 disclaimers 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
16, 2024, for the financial year 2024-25 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
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
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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 Regulation 25(1) of International Financial Services Centres Authority (Market
Infrastructure Institutions) Regulations, 2021 (“MII Regulations”) all the Directors, committee
members and key management personal of the Company have affirmed that they are abide by
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. The external expert delivered a comprehensive
training during the year on the Prevention of Sexual Harassment (POSH) to all employees of the
Company, ensuring a respectful and safe workplace environment for everyone.

Additionally, the Company formed the Internal Complaint Committee (ICC) to ensure that any
employee can easily approach ICC with concerns. This committee includes one external member
to maintain objectivity and integrity in handling complaints.

During the year:
(a) number of complaints of sexual harassment received in the year: Nil
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(b) number of complaints disposed off during the year: Nil
(c) number of cases pending for more than ninety days: Nil

The Maternity Benefit Act, 1961

The Company is committed to ensuring compliance with the provisions of the Maternity Benefit
Act, 1961 and strive to support the employees during this important phase of their lives and
ensure a safe and healthy working environment for all.

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
31,2025.

The Board of Directors at its meeting held on April 20, 2024, had approved the overall limit for
the Related Party Transactions (RPT) of Rs. 300 lakhs for the F.Y. 2024-25. Subsequently the
overall limit of Rs. 300 lakhs for RPT were approved by the shareholders at the 3™ Annual
General Meeting held on August 08, 2024.

All the RPT with related parties was conducted in a transparent manner, aligned fully with the
interest 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, 2025 (Note No. 20). 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.

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 electricity consumption due to the 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
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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 functional currency of company is USD, and the presentation currency is INR. Foreign
currency is a currency other than the functional currency of the entity. Hence, a) for the purpose
of reporting of foreign exchange outgo, the conversion of amount from USD to INR is being
considered for reporting herein. b) Company generates its revenue from operations and
investment income in USD only. Only incentive from government authorities and refunds from
authorities is being received in INR which is not being considered for reporting of foreign
exchange earnings.

Details of foreign exchange earnings and outgo during the year under review are as under:-

(Rs. in Lakhs)

Particulars Year ended Year ended
March 31, 2025 | March 31, 2024
Earnings 0.00 0.00
Outgo 666.14 590.24

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:

L. 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
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lIl.  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;

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;

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

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.

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.
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{d pS58.
Difference in Amount of the Valuation:-

MCA has, vide Companies (Accounts) Amendment Rules, 2021, effective from April 01, 2021,
amended the rule 8 with respect to the disclosures of details of the difference between the
amount of the valuation done at the time of one-time settlement and the valuation done while
taking a loan from the Banks or Financial Institutions along with the reasons thereof. The same
was not applicable to your company as 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 of 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

Sd/-
Satyananda Mishra
Chairperson
(DIN: 01807198)

Place: Delhi
Date: July 14, 2025

Note:
In this report:

a) The term ‘Members’ has been used to denote Shareholders of the Company and the term
‘Company’ or ‘1IDI’ has been used to denote India International Depository IFSC Limited.

b) The term MII and Bullion Market Regulations has been used to denote International
Financial Services Centres Authority (Market Infrastructure Institutions) Regulations,
2021 and International Financial Services Centres Authority (Bullion Market)
Regulations, 2025 respectively.
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(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.

- ®

T,

(g4t

FORM NO. AOC -2

ANNEXURE-1

1. Detalils 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|National Central Depository
relationship Securities Services  (India)
Depository Limited
Limited Indirect Associate
Indirect Associate|Company
Company
b) Nature of contracts / arrangements Security Bullion Depository
/ transaction Depository Application
Application Contract and
Contract and |ancillary services
ancillary services|thereon
thereon
c) Duration of the contracts / arrangements As per Agreement | As per Agreement
/ transaction
d) Salient terms of the contracts or arrangements |Rs.106.09  Lacs.|Rs. 87.11 Lacs. The
or transaction including the value, if any The upper limit|upper limit
mentioned is an|mentioned is an
enabling limit to|enabling limit to
help the business|help the business
operate smoothly |operate smoothly
Without Without
interruption. interruption.
e) Justification for entering into such contracts or | The Company is|The Company is
arrangements or transactions using  Securities | using Bullion
software software
platforms  from|platforms  from
NSDL. CDSL.
f Date of approval by the Board April 20, 2024 April 20, 2024
g) Amount paid as advances, if any Nil Nil
h) Date on which the special resolution was|August 08,2024 |August 08, 2024
passed in General meeting as required under
the first proviso to section 188

Annual Report 2024-25

Page 21 of 64




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

11D

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

Date of approval by the Board

Amount paid as advances, if any -

Place: Delhi
Date: July 14, 2025

For and on behalf of the Board of Directors

Sd/-
Satyananda Mishra
Chairperson
(DIN: 01807198)
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VIDYA & CO.

INDIA CHARTERED ACCOUNTANTS

324 - 325, Galaxy Mall, S M Road, Beside Haridas Park Society, Vimanagar, Ahmedabad 380015
Tel. : 079-40308186 nagar.rajendra@vidyaca.com

Independent Auditor’s Report

To The Members of India International Depository IFSC Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of India International Depository IFSC Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and
Loss (including Other Comprehensive Income), the Statement of Changes in Equity from 1% April 2024
to 31" March 2025 and the Statement of Cash Flows for the year ended on that date, and a summary of
the significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”) in
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, (“Ind AS”) and other accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2025, the profit and total comprehensive income, changes in equity
and its cash flows for the year ended on that date.

Basis for opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) together with the independence requirements that are relevant to our audit
of the financial statements under the provisions of the Act and the Rules made thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAT’s Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the Ind AS financial statements. The result of our procedures, including
the procedures performed provide the basis for our audit opinion on the accompanying Ind AS financial
statements.

Head Office : 316, Centre Point, 21, Hemanta Basu Sarani, Kolkata - 700 001 Ph. :2213 3231 / 32 / 33 E-mail : info@vildyocla.com
Branch Office: F 27, Shagun Mall, Film City Road. Goregaon East, Mumbai-400063  Ph. : 2841 2567 E-mall nagar.amit@vidyaca.com
Branch Office: 703, Pragati Tower, 26, Rajendra Place, New Delhi 110 008, Ph. : 2576 4791 E-mail : agarwal.sanjeev@vidyaca.com

Page 23 of 64
Annual Report 2024-25 2



Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Management Discussion and Analysis,
Board’s Report including Annexures to Board’s Report, Business Responsibility Report, Corporate
Governance and Shareholder’s Information, but does not include the financial statements and our
auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained during
the course of our audit or otherwise appeats to be materially misstated.

If, based on the work we have performed, we conclude that there is 2 material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, total comprehensive income, changes in equity and cash flows of the
Company in accordance with the Ind AS and other accounting principles generally accepted in India.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for oversceing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

1. Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

2. Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(1) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

4. Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditot’s
report to the related disclosures in the financial statements o, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

5. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements

D As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books.

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report are
in agreement with the relevant books of account.

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

¢) On the basis of the written representations received from the directors as on March 31, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act.

f)  With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating
cffectiveness of the Company’s internal financial controls over financial reporting,

g With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In terms of Notification No G.S.R. 08(E%) dated January 4, 2017 issued by the Ministry of
Corporate Affairs under section 462 of the Act and in pursuance of sub-section (2) of the said
section of Companies Act 2013(18 of 2013), the provisions of section 197 in respect of the
remuneration paid by the Company (licenced to operate by RBI or SEBI or IRDA) to its
directors are not applicable to the Company situated in IFSC centres. Hence reporting under
section 197(16) of the Actis not applicable to the Company;

h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

1) The Company does not have any pending litigations which would impact its financial
position.

ii) The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses

iii) There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

i) Based on our examination which included test checks, the company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.
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% a) The management has represented that, to the best of it’s knowledge and belief, other than as

disclosed in the notes to the accounts, no funds have been advanced or loaned or invested
(cither from borrowed funds or share premium or any other sources or kind of funds) by the
company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantec, security or the like on behalf of the Ultimate
Beneficiaries;

(b) The management has represented, that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Benceficiaries; and

(c) Based on such audit procedures, we have considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material mis-statement.

% As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

For Vidya & Co.,
Chartered Accountants
FRN: 308022E

O

RajendralK Nagar
7 Partner
M. No. 057240
Ahmedabad, 19" April 2025
UDIN: 25057240BMLFOQ2188
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Annexure “A” to the Independent Auditor’s Report

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report to the Members of India International Depository IFSC Limited of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of India International
Depository IFSC Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of
the financial statements of the Company for the period ended on that date.

Management’s Responsibﬂity for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (IFCoR) issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to respective company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013,

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of
the Company based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the
Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial controls system over financial reporting of the Company.

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
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company’s internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company’s assets that could have a material effect on the financial statements.

According to Ministry of Company Affairs (MCA) notification dated March 24, 2021 (Companies
Accounts Amendment Rules, 2021), for the financial year beginning on or after April 1, 2023 (date
as amended), every company that uses accounting software to maintain its books of account from
Financial Year 2023-24 shall use only Accounting Software that has a feature of recording an -

® Audit Trail of each and every transaction,

® Creating an edit log of each change made in books of account along with the date when such
changes were made.

® Ensuring that the audit trail cannot be disabled.

An audit trail is an essential tool for financial reporting and is critical for compliance, fraud prevention,
reconstruction of events, accountability of user, security for cyber-attacks to ensure accuracy and
integrity of the financial data prepared for the year by the company.

Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2025, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For Vidya & Co.,
Chartered Accountants
FRN: 308022E

An

Rajendra K Nagar

Partner

M. No. 057240
Ahmedabad, 19" April 2025
UDIN: 25057240BMLFOQ2188
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Annexure ‘B’ to the Independent Auditor’s Report

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of
our report to the Members of India International Depository IFSC Limited of even date)

Based on the audit procedures performed for the purpose of reporting a true and fair view on the
financial statements of the Company and taking into consideration the information and explanations
given to us and the books of account and other records examined by us in the normal course of audit,
and to the best of our knowledge and belief, we report that:

1) Inrespect of the Company’s Property, Plant and Equipment and Intangible assets:
a)

1) The Company has maintained proper records showing full particulars, including quantitative details
and situation of Property, Plant and Equipment.

ii) The Company has maintained proper records showing full particulars, including quantitative details
and situation of Intangible Assets.
®) The Company has a program of verification to cover all the items of Property, Plant and Equipment
in a phased manner which, in our opinion, is reasonable having regard to the size of the Company
and the nature of its assets. Pursuant to the program, certain fixed assets were physically verified by
the management during the year. According to the information and explanations given to us, no
material discrepancies were noticed on such verification.

¢) According to the information and explanation given to us and based on the examination of
registered lease deed provided to us in respect of immovable property of office premise that has
been taken on lease and disclosed as fixed assct, the lease agreement is in the name of the Company.

d) the company has not revalued its Property, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year;

¢) To the best of our knowledge and according to the information and explanations given to us, no
proceedings have been initiated or are pending against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder;

2) () The Company is a service company, primarily rendering financial services in the Capital market.
Accordingly, it does not hold any physical inventories. Hence reporting under paragraph 3 (ii) of the
Order is not applicable to the Company.

(b) the company has not been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks or financial institutions on the basis of security of current assets;

3) To the best of our knowledge and according to the information and explanations given to us, the
Company has not made investment in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsccured, to companies, firms, LLPs or other parties
covered in the register maintained under Section 189 of the Companies Act, 2013.Accordingly, the
provisions of clause 3(iii)(a) to (c) of the Order are not applicable to the Company.

4 To the best of our knowledge and according to the information and explanations given to us, the

Company has not made any investment or provided any guarantee or security in terms of provisions

of section 185 and 186 of the Act. Hence reporting under paragraph 3 (iv) of the Otrder is not

applicable
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%, b Company has not accepted deposits during the year and does not have any unclaimed deposits

as at March 31, 2025 and therefore, the provisions of the clause 3 (v) of the Order are not applicable
to the Company.

9 As informed to us, the maintenance of cost records has not been specified by the Central
Government under section 148(1) of the Companies Act, 2013 for the business activities carried
out by the Company. Thus, reporting under clause 3(vi) of the order is not applicable to the
Company.

7)

According to the information and explanations given to us, in respect of statutory dues:

1) The Company has generally been regular in depositing undisputed statutory dues, including
Provident Fund, Employees’ State Insurance, Income Tax, Goods and Service Tax, Customs Duty,
Cess and other material statutory dues applicable to it with the appropriate authorities.

ii) There were no undisputed amounts payable in respect of Provident Fund, Employees’ State
Insurance, Income Tax, Goods and Service "Tax, Customs Duty, Cess and other material statutory
dues in arrears as at March 31, 2025 for a period of more than six months from the date they
became payable.

iii) According to the information and explanation given to us, there are no dues of income tax, goods
and services tax, duty of customs outstanding on account of any dispute.

& To the best of our knowledge and belief, there are no transaction which are not recorded in the

books of account and have been surrendered or disclosed as income tax during the year in the tax

assessments under the Income Tax Act, 1961 (43 of 1961).

) The company has not taken any loan or has borrowings from any financial institutions or banks or

any government or any debenture holders or any lender during the year. Accordingly, paragraph 3

(ix)(a) to (f) of the order is not applicable.

16) The Company has not raised moneys by way of initial public offer or further public offer (including

debt instruments) or term loans. However the company has made any share allotment on rights

basis to the shareholder, the holding company of Rs 8.30 million during the year complying with

the requirements of Companies Act 2013 and the relevant regulations thereunder. The allotment

was made on 26™ April, 2024 of 8.3 million shares at Re 1/- per share valuation.

B 1) To the best of our knowledge and according to the information and explanations given to us, no

fraud by the Company or no material fraud on the Company by its officers or employees has been

noticed or reported during the year and hence reporting under clause 3 (xi)(a) and (b) of the Order

is not applicable to the Company :

ii) To the best of our knowledge and according to the information and explanations given to us, no
whistle — blower complaints received during the year by the company;
12). e Company is not a Nidhi Company and hence reporting under clause 3 (xii) of the Order is not
pany PRy P g
applicable to the Company;
) In our opinion and according to the information and explanations given to us, the Company is in
compliance with Section 177 and 188 of the Companies Act, 2013 where applicable, for all
transactions with the related parties and the details of related party transactions have been disclosed
in the financial statements as required by the applicable accounting standards;
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14)

DAs per section 138 of Companies Act, 2013, provisions regarding internal audit and auditor is not
applicable to company as company is not crossing the threshold limits given under the section.
However, the company has a Firm of Chartered Accountants as Internal Auditors duly appointed
to strengthen and control the internal processes of the company;

i) The reports of the Internal Auditor have been considered for the period under audit;
13) In our opinion and according to the information and explanations given to us, during the year the
Company has not entered into any non-cash transactions with its Directors or persons connected
to its directors and hence provisions of section 192 of the Companies Act, 2013 are not applicable
to the Company and hence reporting under clause 3 (xv) of the Order is not applicable.
16) 1)The Company is not required to be registered under section 45-IA of the Reserve Bank of India
Act, 1934.

ii)To the best of our knowledge and according to the information and explanations given to us, the
company has not conducted any Non-Banking Financial or Housing Finance activities without a
valid Certificate of Registration (COR) from the Reserve Bank of India as per the Reserve Bank of
India Act, 1934,

i) To the best of our knowledge and according to the information and explanations given to us, the
company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India;

) To the best of our knowledge and according to the information and explanations given to us,
the Group does not have any CIC as part of the Group;

1 During the period under reporting company has not incurred any cash loss for the year.

18) During the period under reporting no auditor has resigned in the company. Accordingly, paragraph
3(xviii) of the order is not applicable.

B On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements and
knowledge of the Board of Directors and management plans, no material uncertainty exists as on
the date of the audit report, that company is capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet date.
20) As per section 135 of companies Act, 2013, provisions regarding CSR is not applicable to company
as company is not crossing threshold limit given under such section. Accordingly, paragraph 3(xx)
of the order is not applicable.
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) On representation by the company, Regulatory  Authority IFSCA  vide letter no.

IFSCA/CM/DMIIT/IIDI/2023—24/001 dated 11th August 2023 had granted the company
exemption to comply with the minimum net worth requirement of USD 3 Million till 31st March
2024 as required under Regulation 14 of IFSCA (Market Infrastructure Institution) Regulations,
2021(MII Regulations). The company net worth as on 31" March 2025 stands at USD 3.4 million
which is within the compliance as per the regulatory guidelines.

For Vidya & Co.,
Chartered Accountants
FRN: 308022E

fo

/

Rajendra K Nagar
- Partner
M. No. 057240
Ahmedabad, 19" April 2025
UDIN: 25057240BMLFOQ2188
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INDIA INTERNATIONAL DEPOSITORY IFSC LIMITED
CIN: U65990G]J2021PLC121672
Balance Sheet as at March 31, 2025
Amount in Thousand
(uUsD) (%) (USD) (%)
. " Note As at As at As at As at
Particulars
No. | March 31,2025 March 31, 2025 March 31,2024 March 31,2024
ASSETS
1 |Non-current assets
a.  Property, plant and equipment 3 251.60 21,532:37 44.63 3,721.28
b.  Capital work in progress 3.1 - - - -
c. Intangible Assets 3 474.82 40,635.68 373.22 31,117.17
c.  Right-of-use assets 3 40.22 3,441.75 12.22 1,018.46
d.  Other non-current assets 4 43.48 3.720.66 28.54 2,379.20
Total Non-Current Assets 810.11 69,330.46 458.61 38,236.11
2 |Current assets
a.  Financial Assets
i.  Trade receivables 5 277.90 23,782.89 89.58 7,468.71
ii.  Cash and cash equivalents 6 125,52 10,741.90 103.03 8,590.38
iii. Bank balances other than (ii) above 7 2,727.80 233,448.79 2,629.49 219,231.07
b.  Other current assets 4 140.28 12,005.42 111.79 9,320.30
Total Current Asscts 3,271.50 279,979.01 2,933.90 244,610.46
Total Assets (1+2) 4,081.61 349,309.47 3,392.51 282,846.58
EQUITY AND LIABILITIES
N | Equity
a.  Equity Share capital 8 4,057.52 308,300.00 3,957.52 300,000.00
b.  Other Equity 9 -660.50 -17,578.52 -999.28 53,360.40
Total Equity 3,397.02 290,721.48 2,958.24 246,639.60
Liabilities
2 |Non-current liabilities
a.  Financial Liabilities
i. Lease liabilities 10 13.12 1,122.90 - ;
ii.  Other financial liabilities 11 407.74 34,895.10 198.11 16,517.42
b.  Provisions 12 21.05 1,801.24 12.29 1,024.70
c.  Other Non current liabilities - - - r
Total Non-current Liabilities 441.91 37,819.23 210.40 17,542.12
3 jCuirent liabilities
a.  Financial Liabilities
i. lLease liabilities 10 28.90 2,473.29 1217 1,014.71
ii. Trade payables 13
Total outstanding dues of micro enterprises and small - = -
enterprises
Total outstanding dues other than micro enterprises 105.37 9,017.54 126.89 10,579.38
and small enterprises
o
! iil.  Other financial liabilities 11 36.87 3,155.00 2097 1,748.15
b.  Provisions 12 9.51 814.12 11.26 938.57
=~ ¢.  Other current liabilities 14 62.03 5,308.81 52.58 4,384.04
: Total Current Liabilities 242,67 20,768.75 223.87 18,6614.86
| =2 |Total Liabilities (2+3) 684.59 58,587.99 434.27 36,206.98
i_ _ Total Equity and Liabilities (1+4) 4,081.61 349,309.47 3,392.51 282,846.58
Tle acccompanying notes are integral part of these financial [1-2 :"-";:‘-"‘"\
! statements A’D'é PO&\
A /).

As per onr attached report of even date

For Vidya & Co.
Chartered Accountants
FRN: 308022E

Rajendra K Nagar
Partner

M/No- 057240
Place- Gandhinagar
Date: April 19, 2025
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For and on behalf of the Board of Directors of
India International Depository IFSC Limited

pavy

Satyananda Mishra
Director
DIN: 01807198

GEobat

Jyot Bhatt
Company Secretary
Memnbership No. F9476

Place : Gandhinagar
Date: April 19, 2025

AR
GIFT City
Gandhinagar

A
<
1
\% A
’d

1N 03>

Mayank Jain
Director
DIN: 09832339

Chief Financial Officer
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INDIA INTERNATIONAL DEPOSITORY 1FSC LIMITED
CIN: U65990G]J2021PLC121672
' Statement of Profit and Loss for the year ended March 31, 2025
Amount in Thousand
{USD) (%) {USD) ()
Particulars For the For the For the For the
year ended year ended year ended year ended
March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2024
1 | Revenue From Operations 1,588.99 134,380.86 749.70 62,067.46
2 | Other Income 142.58 12,058.28 115.79 9,585.90
3 | Total Income (1+2) 1,731.58 146,439.14 865.48 71,653.36
4 | Expenses
Employee benefits expense 517.40 43,756.64 305.89 25,324.51
Finance Cost 0.57 48.19 0.68 55.9?
Depreciation and amortisation expense 155.26 13,130.55 113.00 9,355.45
Vaulting and Warehousing Services 187.81 15,883.36 99.05 8,199.98
Other expenses 528.39 44,685.42 406.37 33,643.21
Total expenses 1,389.43 117,504.17 924.98 76,579.13
5 | Profit/{loss) before tax {3-4) 342.14 28,934.97 _(59.50) {4,925.77)
6 | Tax expense:
Current tax - -
Tax expense - »
7 | Profit/(loss] for the period (5-6) 342.14 28,934.97 (59.50) (4,925.77)
8 | Other Comprehensive Income
[tems that will be reclassified to profit or loss
I. Foreign Currency translation reserve - 7.131.16 - 3,457.46
ii. Income tax relating to items that will be
reclassified to profit or loss
Items that will not be reclassified to profit or loss
i. Remeasurements of the defined benefit plans; (3.36) (284.24) (0.52) (43.10)
ii. Income tax relating to items that will be
reclassified to profit or loss
Total other comprehensive income / (loss) (net of tax) {i+ii) (3.36) 6,846.91 (0.52) 3,414.36
9 | Total Comprehensive Income/(loss) for the period (7+8) 338.78 35,781.88 {60.01) (1,511.41)
10 | Earnings per equity share (EPS} :
Basic and Diluted EPS (%) 0.001 0.094 (0.000) (0.016)
Face value of share (%) NA 1 NA 1
Weighted average number of shares (Nos. in Thousand) 307,732 307,732 300,000 300,000
The acccompanying notes are integral part of these financial
statements
For Vidya & Co. For and on behalf of the Board of Directors of

Chartered Accountants
FRN: 308022E

-

Rajendra K Nagar
* Partner

M/No- 057240
Place : Gandhinagar
Date: April 19, 2025
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India International Depository IFSC Limited
A L‘/Q ok

Satyananda Mishra Mayank jain
Director Director
DIN: 01807198 DIN: 09832339

ol

jyot Bhatt Jagdis pati
Company Secretary  Chief financial Officer
Membership No. F9476

GIFT City
Gandhinagar

Place : Gandhinagar
Date: April 19, 2025
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INDIA INTERNATIONAL DEPOSITORY IFSC LIMITED
CIN: U65990G)2021PLL121672
Statement of Cash Flow for the year ended March 31, 2025 Amount in Thousand
PARTICULARS For the year ended Feor the year ended | Fortheyearended | Forthe year ended
March 31,2025 March 31,2025 March 31,2024 March 31,2024
{UsSD) X) (USD) X)
A, CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 342,14 28,934.97 -59.50 -4,925.77
Adjustments for
Foreign Currency translation reserve -3.36 6,846.91 -0.52 3,414.36
Interest cost 057 48.19 0.68 55.98
Depreciation and amortisation expense 155.26 13,130.55 113.00 9,355.45
Interest Income -141.39 -11,957.96 -115.41 -9,554.38
Operating profit before working capital changes 353.22 37,002.66 -61.74 -1,654.36
Movements in Working Capital
(Increase) / Decrease in Other Assets and Other financial Assets -226.96 -19,931.26 -90.97 -7,745.38
Increase / [Decrease) in Trade Payables -21.52 -1,561.84 -202.17 -16,474.80
=+ Increase / (Decrease) in Other Current Liabilities/Other financials 271.27 23,894.65 105.37 9,018.68
‘liabilities /provisions
Cash Generated from / (used in) Operations 376.01 39,404.21 -249.51 -16,855.86
Direct taxes paid (including TDS) -4.79 -409.51 - -
Net Cash from / (used in) Operating Activities 371.22 38,994.71 -249.51 -16,855.86
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets -491.83 -42,883.43 -5.58 -1,021.06
Investment in Fixed Deposit -98.31 -14,217.72 -414,39 -37,112.28
Interest Received 141.39 11,957.96 115.41 9,554.38
Net Cash from / {used in} Investing Activities -448.74 -45,143.19 -304.57 -28,578.96
C. CASH FLOW FROM FINANCING ACTIVITIES
Equity capital 100.00 8,300.00 - -
Net Cash from / (used in) Financing Activities 100.00 8,300.00 - -
Net Increase / {Decrease) in Cash and Cash Equivalents (A+B+C) 2248 2,151.52 -554.07 -45,434.82
Cash and Cash Eguivalents at the beginning of the pericd 103.03 8,590.38 657.11 54,025.20
Cash and cash equivalents at the end of the period comprises 125.52 10,741.90 103.03 8,590.38
Cash and cash equivalents at the end of the period comprises
i) Cash on hand - - - -
i) Balances with Banks - Current Account 125,52 10,741.90 103.03 8,590.38
_|The acccompanying notes are integral part of these financial
statements

As per our attached report of even date

For and on behalf of the Board of Directors of India International
Depository IFSC Limited

)

For Vidya & Co.
Chartered Accountants
FRN: 308022E

Satyananda Mishra ayank Jain
Director Director
& DIN: 01807198 DIN: 09832339
ﬁ :
Rajendra K Nagar Jyot Bhatt gdishfPulpati
Partner Company Secretary Chief financial Officer
Membership.no: 057240 Membership No. Fo476
lace : Gandhinagar Place : Gandhinagar
Date: April 19, 2025 Date: April 19, 2025
]
I
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INDIA INTERNATIONAL DEPOSITORY IFSC LIMITED
CIN: U65990GJ2021PLCI2 1672
Statement of Changes in Equity for the year ended March 31, 2025
Particulars No. in Th d Amountin Hitusind
{in USD) {in%)
\A. Equity Share Capital
Balance as at beginning of April 01, 2024 300,000.90 3,957.52 300,000.00
Changes in Equity Share Capital due to prior period errors - - 5
Right issue during the year dtd 26-04-24 8,300.00 100.60 8,300.00
Balance as at March 31, 2025 308,300.00 4057.52 308,300.00
B, Other Equity : Amount in Thousand
(in USD} (in%) i
Retained Forelgn Curtl-ncy—| Other than FCTR Taotal Retained Earnings | Foreign Currency | Other than FCTR Total
Particulars Earnings Translation Translation
Reserve Reserve
Balance as at beginning of April 01, 2023 -939.27 - - -939.27 -74,318.90 22,469.90 - -51,848.99
anges in accounting policy or prior period errors s o - > 3 s - -
ss for the period -59.50 - - -59.50 -4925.77 - - -4,925.77
Other comprehensive income for the year (net of tax) - - -0.52 ~0.52 - 3457.46 -43.10 3414.36
Balance as at March 31, 2024 -998.77 - -0.52 -999.28 -79,244.66 25927.36 -43.10 -63,860.40
Balance as at beginning of April 01, 2024 -998.77 = -0.52 -999.28 -79,244.66 25,927.36 -43.10 -53,360.40
\Profit/(loss) for the peried 342.14 - - 342,14 28,934.97 - 28,634.97
Other Comprehensive income/(loss) for the period - - -3.36 -3.36 - 7.131.16 -284.24 6,846.91
{net of tax)
Balance as at March 31, 2025 -656.62 - -3.88 -660.50 -50,309.69 33,058.52 -327.34 -17,578.52
As per our attached report of even date
For Vidya & Co, For and on behaif of the Board of Directors of
Chartered Accountants I fernatio; ository IFSC Limited
FRN: 30B022E
= 1 D)’
N

Satyanaada Mishra k Jain

Director Director

DIN: 01867198 DIN: 09832339

Ivot gu i
Rajendra K Nagr Cempany Secretary  Chief Financial Officer
Partner Membership No. F9476

. M/No- 057240

Place- Gandhinagar Place : Gandhinagar
Date: April 19, 2025 Date: April 19, 2025
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India International Depository IFSC Limited
CIN: U65990G]J2021PLC121672
Notes to Financial Statements For the year ended March 31, 2025

1. General Information

India International Depository IFSC Limited (formerly, CDSL IFSC Limited) hereinafter referred to as “the Company” was
incorporated on March 30, 2021, having registered office at Unit-310 & 311,3rd Floor, Signature Tower Block-13, Road 1C,
Zone-1, GIFT SEZ, Gift City, Gandhinagar - 382355, with the objective of providing convenient, dependable and secure
depository services at affordable cost te all market participants based out of International Financial Services Center,
Gandhinagar, Gujrat. A depository facilitates holding of securities in the electronic form and enables securities transactions
to be processed by book entry by a Depository Participant (DP) who acts as an agent of the depository, offers depository
services to investors.

2. Significant Accounting Policies
2.1 Basis of preparation of Financial Statement
2.1.1 Statement of compliance

a) The financial statements for the year ended March 31, 2025 have been prepared in accordance with Indian Accounting
Standards ("ind AS") notified under section 133 of the Companies Act, 2013 (the Act) read with Companies (Indian
Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 as amended
time to time and the financials also complies with presentation requirements of Division II of Schedule Il to the Companies
Act, 2013, (Ind AS compliant Schedule III).

2.1.2 Basis of measurement

The Financial Statements have been prepared and presented under the historical cost convention, except for certain items
that have been measured at fair values at the end of each reporting period as required by the relevant Ind AS:

i} Financial assets and liabilities measured at fair value (refer accounting policy at 2.2.4)

ii) Employee benefits (Gratuity and Leave encashment) (refer accounting policy at 2.2.14}.

2.1.3 Functional and presentation currency

United State Dollars (USD) is the functional currency of the Company and the currency of the primary economic
environment in which the Company operates. The Financial Statements are presented in Indian rupees. The presentation
currency is different from functional currency to comply with Income tax and other statutory law.

2.1.4 Use of estimates and judgements

The preparation of Financial Statements in conformity with Ind AS requires the management to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income,
expenses, disclosure of contingent assets and disclosure of contingent liabilities. Actual results may differ from these
estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates are recognized
in the period in which the estimates are revised and in any future periods affected. In particular, information about
significant areas of estimation, uncertainty and critical judgments in applying accounting policies that have the most
significant effect on the amounts recognized in the Financial Statements is included in the following notes:

i) Income taxes: The Company’s tax jurisdiction is in India. Significant judgments are involved in determining the provision
for income taxes, deferred tax assets and liabilities inciuding the amount expected to be paid or recovered in connection
with uncertain tax positions.

ii} Employee Benefits: Defined employee benefit assets / liabilities determined based on the present value of future
obligations using assumptions determined by the Company with advice from an independent qualified actuary.

iii)Property plant and equipment and Intangible assets: The charge in respect of periodic depreciation / amortization is
derived after determining an estimate of an asset’s expected useful life and the expected residual value at the end of its life.
The useful lives and residual values of the Company's assets are determined by the management at the time the asset is
acquired and reviewed periodically, including at each financial period end. The lives are based on historical experience with '
similar assets as well as anticipation of future events, which ray impact their life, such as changes in technology.
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India International Depository IFSC Limited
CIN: U65990GJ2021PLC1Z21672
Notes to Financial Statements For the year ended March 31, 2025

jv) Fair value measurement of financial instruments: The Company estimates fair values of the unquoted equity shares using
discounted cash flow model. The valuation requires management to make certain assumptions about the model inputs,
including forecast cash flows, discount rate, credit risk and volatility, the probabilities of the various estimates within the
range can be reasonably assessed and are used in management’s estimate of fair value for these unquoted equity
investments

2.2 Summary of significant accounting policies
2.2.1 Revenue Recognition

a) The company has applied Ind AS 115 Revenue from Contracts with Customers which establishes a comprehensive

framework for determining whether, how much and when revenue is to be recognised. Under Ind AS 115, revenue is

recognised at an amount that reflects the consideration to which an entity expects to be entitled in exchange for rendering

services to a customer. The standard requires entities to exercise judgement, taking into consideration all of the relevant
tnin facts and circumstances related to contracts with their customers.

b) The company derives revenue primarily from services to corporates and capital market intermediary services. The

company recognises revenue when the significant terms of the arrangement are enforceable, services have been delivered

and the collectability is reasonably assured. The method for recognizing revenues and costs depends on the nature of the

services rendered:

i Time and service contracts: Revenues and costs relating to time and service contracts are recognised as the related

services are rendered.

ii. Annual /monthly fee contracts: Revenue from annual fee contracts is recognised proportionately over the period of the

contract. When services are performed through an indefinite number of repetitive acts over a specified period of time,

revenue is recognised on a straight line basis over the specified period or under some other method that better represents

the stage of completion.

¢) Interest Income is recognized on a time proportionate basis taking into account the amount outstanding and the rate

applicable.

2.2.2 Foreign currency transactions and balances

Transactions in foreign currency are translated into the respective functional currencies using the exchange rates prevailing

at the dates of the respective transactions. Foreign exchange gains and losses resulting from the settlement of such
N transactions and from the translation at the exchange rates prevailing at reporting date of monetary assets and liabilities

denominated in foreign currencies are recognised in the Statement of Profit and Loss and reported within foreign exchange

gains/ (losses).

2.2.3 Retirement benefits: In accordance with the Payment of Gratuity Act, 1972, the Company has provided for a lump
sum provision as per the acturial valuation to employees, at retirement, resignation or termination of employment based on
the last drawn salary and years of employment with the Company.

Leave encashment Provision has also been provided on lumpsum basis as per the acturial valuation to employees, at
retirement resignation or termination of employment based on the last drawn salary and unused entitlement of credit
leaves that has accumulated at the end of the reporting period.

2.2.4 Financial instruments
Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of
the instruments.

All financial instruments are initially measured at fair value. Transaction Cosis that are directly attributable to the
acquisition or issue of financial assets and financiai liabilities (other than financial assets and financial liabilities at fair value
through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as
appropriate, on initial recognition. Transaction costs direcily attributable to the acquisition of financial assets or financial
liabilities at fair value through profit or loss are recognised immediately in profit or loss.

Purchase or sales of financial assets that require delivery of assets within a time frame established by regulation or
convention in the market place (regular way trade) are recognised on trade date.

GIFT City

Gandhinagar
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India International Depository IFSC Limited
CIN: U65290G)J2021PLC121672
Notes to Financial Statements For the year ended March 31, 2025

For the purpose of subsequent measurement, financiai instruments of the Company are classified in the following
categories: financial assets (debt instrument) comprising amortised cost, financial assets (debt instrument) comprising Fair
Value Through Other Comprehensive Income (“FVTOCI"), financial asset (equity instruments) at Fair value Through Profit
and Loss account (“FVTPL”) and FVTOCI and financial liabilities at amortised cost or FVTPL.

The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or
it transfers the financial asset and the transfer qualifies for derecognition under Ind AS 109. A financial liability (or a part of
a financial liability) is derecognized from the Company's Balance Sheet when the obligation specified in the contract is
discharged or cancelled or expires.

The classification of financial instruments depends on the objective of the business model for which it is held. Management
determines the classification of its financial instruments at initial recognition.

All assets and liabilities for which fair value is measured or disclosed in the Special Purpose Interim condensed Financial
Statements are categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly
or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

2.2.5 Financial Assets
a) Financial assets (debt instruments) at amortised cost
i) A financial asset shall be measured at amortised cost if both of the following conditions are met:

the financial asset is held within a business model whose objective is to hold financial assets in order to collect contractual
cash flows and

the contractual terms of the financial assets give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding (SPP1).

ii) They are presented as current assets, except for those maturing later than 12 months after the reporting date which are
presented as non-current assets. Financial assets are measured initially at fair value plus transaction cests and
subsequently carried at amortized cost using the effective interest method, less any impairment loss.

iii) Amortised cost are represented by investment in interest bearing debt instruments, trade receivables, security deposits,
cash and cash equivalents, employee and other advances and eligible current and non-current assets.
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iv) Cash and cash equivalents comprise cash on hand and in banks and demand deposits with banks with original maturity
less than 3 months which can be withdrawn at any time without prior notice or penalty on the principal.

v) For the purposes of the cash flow statement, cash and cash equivalents include cash on hand, in banks and demand
deposits with banks, net of outstanding bank overdrafts that are repayable on demand, book overdraft and are considered
part of the Company’s cash management system.

b) Financial assets (debt instruments) at FVTOCI
i) A debt instrument shall be measured at fair value through other comprehensive income if both of the following conditions
are met:

The objective of the business model is achieved by both collecting contractual cash flows and selling financial assets

The asset's contractual cash flow represents Solely Payment of principal and interest (SPPI). Debt instruments included
within FVTOCI category are measured initially as well as at each reporting period at fair value plus transaction costs.

ii) Fair value movements are recognised in other comprehensive income (OCI). However, the Company recognises interest
income, impairment losses and reversals and foreign exchange gain or loss in profit and loss. On derecognition of the asset,
cumulative gain or loss previcusly recognised in OCI is reclassified from equity to profit and loss. Interest earned is
recognised under the effective interest rate (EIR) model.

iii) Currently the Company has not classified any interest bearing debt instruments under this category.

cj Equity instruments at FVTOCl and FVTPL

i) All equity instruments are measured at fair value other than investments in unquoted equity shares including investment
in subsidiaries. Equity instruments held for trading is classified as FVTPL. For all other equity instruments, the Company
may make an irrevocable election to present subsequent changes in the fair value in OCL. The Company makes such election
on an instrument-by-instrument basis.

ii) If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividend are recognised in OCI which is not subsequently reclassified to profit or loss.

iii) Currently the Company has not classified any equity instrument at FVTOCL

iv) If the Company decides to classify an equity instrument as at FVTPL, then all fair value changes on the instrument and
dividend are recognised in Profit or Loss.
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d) Financial assets at FVTPL i

FVTPL is a residual category for financial assets. Any financial asset which does not meet the criteria for categorization as at
amortised cost or as FVTOCI, is classified as FVTPL. In addition the Company may elect to designate the financial asset,
which otherwise meets amortised cost or FVTOC! criteria, as FVTPL if doing so eliminates or significantly reduces a
measurement or recognition inconsistency.

2.2.6 Financial liabilities

a) Financial liabilities at amortised cost

Financial liabilities at amortised cost represented by trade and other payables are initially recognized at fair value, and
. subsequently carried at amortized cost using the effective interest method.

b) Financial liabilities at FVTPL
Financial liabilities at FVTPL represented by contingent consideration are measured at fair value with all changes
recognised in the profit or loss.

c) Fair value of Financial Instruments

In determining the fair value of its financial instruments, the Company uses a variety of methods and assumptions that are
based on market conditions and risks existing at each reporting date. The methods used to determine fair value include
discounted cash flow analysis, available quoted market prices and dealer quotes. All methods of assessing fair value result
in general approximation of value, and such value may never actually be realized.

d) Equity Instruments
Ordinary shares: Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new
ordinary shares are recognised as a deduction from equity, net of any tax effect (if any).

2.2.7 Foreign exchange Translation Reserve

For the Purpose of Preparation of Financial Statements in Indian rupees, income and expenses are translated at average
rate of ¥ 84.5698 per dollar and the assets and liabilities except equity share capital are stated at closing rate of X 85.5814
per dollar. The net impact of such changes is presented under foreign exchange translation reserve.

2.2.8 Property, plant and equipment (PPE}

a) Recognition and measurement:

ey i} Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses, if any. Cost
includes expenditures directly attributable to the acquisition of the asset.

ii) The Company had elected to consider the carrying value of all its property, plant and equipment appearing in the
Financial Statements prepared in accordance with Accounting Standards notified under the section 133 of the Companies
Act 2013, read together with Rule 7 of the Companies (Accounts) Rules, 2014 and used the same as deemed cost in opening
Ind AS Balance sheet.

iii)Depreciation: The Company depreciates property, plant and equipment over the estimated useful life on a straight line
method basis from the date the assets are ready for intended use. The estimated useful lives of assets of significant items of
property, plant and equipment are as follows:
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Category Useful Life
Computer Hardware 6 Years*
Furniture Fixures 10 Years
Office Equipments 5 Years
Office Equipment PC Printers 3 Years

*Useful life of Computer hardware and server has been changed from 5 years to 6 years as per group policy.

b) Derecognition of PPE:

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected

to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property,
= plant and equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is

recognised in profit or loss.

2.2.9 Intangible assets
a) Intangible assets purchased are measured at cost as of the date of acquisition less accumulated amortization and

accumulated impairment, if any.

b) Amortisation is to be provided on the straight-line method as per the useful life prescribed in Schedule 11 to the
Companies Act, 2013.

The Estimated Useful lives of intangibles are as follows:

Category Useful Life
Computer Software 6 Years

¢) Amortisation methods, useful lifes and residual values are reviewed at each reporting date, with the effect of any changes
in estimate accounted for on a prospective basis.

2.2.10 Derecognition of intangible assets

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use. Gains or losses
arising from derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the
carrying amount of the asset, and are recognised in profit or loss when the asset is derecognised.

2.2.11 Derecognition of intangible assets
Depreciation is to be provided on the straight-line method as per the useful life prescribed in Schedule II to the Companies
Act, 2013

2.2.12 Depreciation / Amortisation:
Depreciation has been provided on the straight-line method as per the useful life prescribed in Schedule II to the Companies
Act, 2013.

Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned assets.
However, when there is no reasonable certainty that ownership will be obtained by the end of the lease term, assets are
depreciated over the shorter of the lease term and their useful lives.
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Depreciation methods, useful life and residual values are reviewed at each reporting date, with the effect of any changes in
estimate accounted for on a prospective basis.

When parts of an item of property, plant and equipment have different useful life, they are accounted for as separate items
(major components) of property, plant and equipment. Subsequent expenditure relating to property, plant and equipment is
capitalized only when it is probable that future economic benefits associated with these will flow to the Company and the
cost of the item can be measured reliably. Repairs and maintenance costs are recognised in the Statement of Profit and Loss
when incurred. The cost and related accumulated depreciation are eliminated from the Financial Statements upon sale or
disposition of the asset and the resultant gains or losses are recognised in the Profit or Loss.

Amounts paid towards the acquisition of property, plant and equipment cutstanding as of each reporting date and the cost
of property, plant and equipment not ready for intended use before such date are disclosed under capital work- in-progress.
Depreciation is not recorded on capital work-in-progress until construction and instailation are complete and the asset is
ready for its intended use.

2.2.13 Leases
a) As a Lessee:

i)} The Company assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if
the contract conveys the right to control the use of an identified asset for a pericd of time in exchange for consideration.

ii) To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether:
«the contract involves the use of an identified asset;

«the Company has substantially all of the economic benefits from use of the asset through the period of the lease; and
«the Company has the right to direct the use of the asset.

iii} At the date of commencement of the lease, the Company recognizes a right-of-use asset ("ROU") and a corresponding
lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-
term leases) and low value leases. For these short-term and low value ieases, the Company recognizes the lease payments as
an operating expense on a straight-line basis over the term of the lease.
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iv) The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted
for any lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease
incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

v) Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. ROU
assets and lease liabilities includes these options when it is reasonably certain that they will be exercised.

vi) Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease
term and useful life of the underlying asset. Right of use assets are evaluated for recoverahility whenever events or changes
in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual
asset basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such
cases, the recoverable amount is determined for the Cash Generating Unit {CGU) to which the asset belongs.

vii) The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental
borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment
to the related right of use asset if the Company changes its assessment if whether it will exercise an extension or a
termination option.

viii) For short-term and low value leases, the Company recognizes the lease payments as an operating expense on a straight-
line basis over the lease term.

2.2.14 Employee benefits

'The Company participates in various employee benefit plans. Post-employment benefits are classified as either defined
contribution plans or defined benefit plans. Under a defined contribution pian, the Company’s only obligation is to pay a
fixed amount with no obligation to pay further contributions if the fund does not hold sufficient assets to pay all employee
benefits. The related actuarial and investment risks fall on the employee. The expenditure for defined contribution plans is
recognized as expense during the period when the employee provides service. Under a defined benefit plan, it is the
Company’s obligation to provide agreed benefits to the employees. The related actuarial and investment risks fall on the
Company. The present value of the defined benefit obligations is calculated using the projected unit credit method.

i) Short term employee benefits: Performance linked bonus is provided as and when the same is approved by the
management.

i) Post-employment benefits and other long term employee benefits are treated as foliows:

» Defined Contributicn Plans

Provident Fund: The Provident fund plan is operated by Regional Provident Fund Commissioner (RPFC) and the
contribution thereof are paid / provided for.

Contributions to the defined contribution plans are charged to profit or loss for the respective financial period as and when
services are rendered by the employees.
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« Defined Benefits Plans

Gratuity: In accordance with the Payment of Gratuity Act, 1972, the Company provides for a lump sum payment to eligible
employees, at retirement or termination of employment based on the last drawn salary and years of employment with the
Company. Provision for gratuity is made on the basis of actuarial valuation on Projected Unit Credit Method as at the end of
the period. Currently the Gratuity scheme is unfunded.

Acturial gains or losses are recognized in full in the other comprehensive income for the period in which they occur. Past
service cost is recognised immediately to the extent that the benefits are already vested, and otherwise is amortised on a
straight-line basis over the average period until the benefits become vested.

The retirement benefit obligation recognised in the balance sheet represents the present value of the defined benefit
obligation as adjusted for unrecognised past service cost.

Compensated Absences: Accumulated compensated Absences, which are expected to be availed or encashed within 12
months from the end of the year are treated as short term employee benefits. The obligation towards the same is measured
at the expected cost of accumulating compensated absences as the additional amount expected to be paid as a result of the
unused entitlement as at the year end. Accumulated compensated absences, which are expected to be availed or encashed
beyond 12 months from the end of the year are treated as non-current employee benefits. The Company’s liability is
actuarially determined (using the Projected Unit Credit method) at the end of each period.

Acturial gains or losses are recognized in full in the other comprehensive income for the period in which they occur. Past
service cost is recognised immediately to the extent that the benefits are already vested, and otherwise is amortised on a
straight-line basis over the average period until the benefits become vested.

The retirement benefit obligation recognised in the balance sheet represents the present vaiue of the defined benefit
obligation as adjusted for unrecognised past service cost.

2.2.15 Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of economic benefits will be required to settle the obligation and a reliable estimate can be made of
the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at
the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the
receivable is recognised as an asset, if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

Provisions for onerous contracts are recognised when the expected benefits to be derived by the Company from a contract
are lower than the unavoidable costs of meeting the future obligations under the contract. Provisions for onerous contracts
are measured at the present value of lower of the expected net cost of fulfilling the contract and the expected cost of
terminating the contract.

i) If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability.

CAHEDABAR
C”arrere
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ii) Provisions are reviewed at each balance sheet date adjusted to reflect the current best estimates. Contingent assets and
contingent liabilities are not recognised but disclosed in the Financial Statements when economic inflow is probable.

2.2.16 income tax
Income tax comprises current and deferred tax. Income tax expense is recognized in profit or loss except to the extent it
relates to items directly recognized in equity or in other comprehensive income.

i) Current income tax

Current income tax for the current and prior periods are measured at the amount expected to be recovered from or paid to

the taxation authorities based on the taxable income for the period. The tax rates and tax laws used to compute the current

tax amount are those that are enacted at the reporting date and applicable for the period. The Company offsets current tax

assets and current tax liabilities, where it has a legally enforceable right to set off the recognised amounts and where it
s, intends either to settle on a net basis or to realize the asset and liability simultaneously.

ii) Deferred tax

Deferred tax is recognised using the balance sheet approach. Deferred tax assets and liabilities are recognised for deductible
and taxable temporary differences arising between the tax base of assets and liabilities and their carrying amount in
Financial Statements, except when the deferred tax arises from the initial recognition of goodwill or an asset or liability ina
transaction that is not a business combination and affects neither accounting nor taxable profits or loss at the time of the
transaction.

Deferred tax asset are recognised to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized.
Deferred tax liabilities are recognised for all taxable temporary differences.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Deferred
tax assets and liabilities are measured at the tax rates that are expected to apply in the period when the asset is realized or
the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting
date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction either in
~ 0OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

The Company recognises interest levied and penalties related to income tax assessments in income tax expenses.

2.2.17 Earnings per share
The Company reports basic and diluted earnings per share in accordance with Ind AS 33 on Earnings per share. Basic
earnings per share is computed using the weighted average number of equity shares outstanding during the period.

Diluted EPS is computed by dividing the net profit after tax by the weighted average number of equity shares considered for
deriving basic EPS and also weighted average number of equity shares that could have been issued upon conversion of all
dilutive potential equity shares. Dilitive potential equity shares are deemed converted as of the beginning of the period,
unless issued at a later date. Dilutive potential equity shares are determined independently for each period presented. The
number of equity shares and potentially dilutive equity shares are adjusted for bonus shares, as appropriate. -
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2.2.18 Current / Non-current classification
The Company present assets and liabilities in the balance sheet based on current/non-current classification

Assets: An asset is classified as current when it satisfies any of the following criteria:

i) it is expected to be realised in, or is intended for sale or consumption in, the entity’s normal operating cycle;

ii) it is held primarily for the purpose of being traded;

iii) it is expected to be realised within twelve months after the balance sheet date

iv) it is cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability for at-least twelve
months after the balance sheet date

v) All other assets are classified as non-current.

=N Liabilities: A liability is classified as current when it satisfies any of the following criteria:
i) itis expected to be settled in, the entity’s normal operating cycle;
ii} it is held primarily for the purpose of being traded: it is due to be settled within twelve months after the balance sheet
date
iii) the Company does not have an unconditional right to defer settlement of the liability for at least twelve months after the
balance sheet date.
iv) All other liabilities are classified as non-current

2.2.19 Operating Cycle

Based on the nature of products / activities of the Company and the normal time between acquisition of assets and their
realization in cash or cash equivalents, the Company has determined its operating cycle as 12 months for the purpose of
classification of its assets and liabilities as current and non-current.

2.3 New and amended standards

The Company has applied for the first-time certain standards and amendments, which are effective for annual periods
beginning on or after 1 Apr 2021. The Company has not early adopted any other standard or amendment that has been
issued but is not yet effective:

2.3.1 Interest Rate Benchmark Reform - Phase 2: Amendments to Ind AS 109, Ind AS 107, Ind AS 104 and Ind AS 116

The amendments provide temporary reliefs which address the financial reporting effects when an interbank offered rate
(IBOR) is replaced with an alternative nearly risk-free interest rate (RFR}.

The amendments include the following practical expedients:
a) A practical expedient to require contractual changes, or changes to cash flows that are directly required by the reform,
to be treated as changes to a floating interest rate, equivalent to a movement in a market rate of interest.
b) Permit changes required by IBOR reform to be made to hedge designations and hedge documentation without the
hedging relationship being discontinued
c) Provide temporary relief to entities from having to meet the separately identifiable requirement when an RFR
instrument is designated as a hedge of a risk component

These amendments had no impact on the financial statements of the Company

Annual Report 2024-25

Page 48 of 64



India International Depository IFSC Limited
CIN: U65990G]2021PLC121672
Notes to Financial Statements For the year ended March 31, 2025

2.3.2 Conceptual framework for financial reporting under Ind AS issued by ICAI

The Framework is not a Standard and it does not override any specific standard. Therefore, this does not form part of a set
of standards pronounced by the standard-setters. While, the Framework is primarily meant for the standard-setter for
formulating the standards, it has relevance to the preparers in certain situations such as to develop consistent accounting
policies for areas that are not covered by a standard or where there is choice of accounting policy, and to assist all parties to
understand and interpret the Standards.

2.3.3 Ind AS 103: Business combination

The amendment states that to qualify for recognition as part of applying the acquisition method, the identifiable assets
acquired and liabilities assumed must meet the definitions of assets and liabilities in the Framework for the Preparation and
Presentation of Financial Statements in accordance with Indian Accounting Standards* issued by the Institute of Chartered
Accountants of India at the acquisition date. Therefore, the acquirer does not recognise those costs as part of applying the
acquisition method. Instead, the acquirer recognises those costs in its post-combination financial statements in accordance
with other Ind AS.

o

These amendments had no impact on the financial statements of the Company.

2.3.4 Amendment to Ind AS 105, Ind AS 16 and ind AS 28

The definition of “Recoverable amount” is amended such that the words “the higher of an asset’s fair value less costs to sell
and its value in use” are replaced with “higher of an asset’s fair value less costs of disposal and its value in use”. The
consequential amendments are made in Ind AS 105, Ind AS 16 and Ind AS 28.

These amendments had no impact on the financial statements of the Company.

2.3.5 Silver Contracts

The International Financial Services Centres Authority (IFSCA) has issued guidelines on 10th November, 2023 regarding the
import of silver by Qualified Jewellers. Silver contracts of Bullion Exchange were launched on 11th December, 2023 and has
witnessed significant volume of BDR Creation, trading and extinguishment. Entire volume of Silver is under UAE CEPA
contracts, where importers have availed benefit of import duty concession under CEPA agreement for import of Silver from
UAE.

2.3.6 Capital Management

The company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to
sustain future development of the business. The company monitors the return on capital as well as the level of dividends on
~ its equity shares. The company's objective when managing capital is to maintain an optimal structure so as to maximize
shareholder value. The company is predominantly equity financed which is evident from the capital structure. Further, the
company has always been a net cash company with cash and bank balances along with investment which is predominantly
investment in fixed deposit.

On representation by the company, Regulatory Authority 1FSCA vide letter no. IFSCA/CM/DMIIT/IIDI/2023-24/001 dated
11th August 2023 had granted the company exemption to comply with the minimum networth requirement of USD 3 Million
till 31st March 2024 as required under Regulation 14 of IFSCA (Market Infrastructure Institution) Regulations, 2021(MII
Regulations). During the year, the company issued 83 lakh equity shares through a rights issue, and the allotment was
completed on April 26, 2024.The company's net worth is USD 3.40 Million as on 31st March, 2025 which is marginally
above the prescribed threshold of USD 3 million.
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CIN: U65990Gj2021PLC121672

INDIA INTERNATIONAL DEPOSITORY iFSC LIMITED

Notes to Financial Statements for the year ended March 31, 2025

Disputed Trade Receivables — credit impaired

Amount inThousand
Note: 4 Other assets (USD) {%) (usD) [&3)
Particulars As at Asat Asat As at
March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2624
Current
Prepaid Expenses 93.53 8,004.63 92.75 7,732.93
GST Input credit receivable 0.00 0.28 0.00 0.17
Advances to Creditors 0.30 2531 0.23 18.96
Advance IGST Receivable 2.08 177.65 0.01 0.79
TOS Receivables 39.59 3,388.04 18.80 1,567.45
Advance Income Tax 4.79 409.51 7 :
Total 140.28 12,005.42 111.79 9,320.30
Non Current
Sundry deposits - Unsecured consideied good 42.11 3,603.48 28.54 2,379.20
Investment 1.37 117.18 - -
Total 43.48 3,720.66 28.54 2,379.20
Note: 5 Trade Receivables (USD) %) {USD) 2)
Particul Asat Asat As at Asat
AL March 31,2025 | March 31,2025 | March 21,2024 | March 31,2024
Secured, considered good
~4_Unsecured, considered good 277.90 23,782.89 89.58 7,468.71
‘otal (a+b) 277.90 23,782.89 89.58 7,468.71
Trade receivables ageing schedule as at March 31, 2025
Jutstanding for following period from due date of payment
Less than Total
Particulars 6 months 6 months - 1 year 1-2 years 2-3 Years More than 3 years
(1) () (%) (33 () (%}
Undisputed trade receivable - considered good - . -
23,030.37 730.61 2191 23.783.89
Undisputed Trade Receivables — which have N p
significant increase in credit risk
Quistanding for following period from due date of payment
Particulars ;’:Z::::: 6 months - 1 year 1-2 years 2-3 Years More than 3 years Torat
(UsSD) {USD} {USD) {USD} {UsD) (UsD)
Undisputed trade receivable - considered good 269.10 8.54 0.26 277.90
Disputed Trade Receivables — credit impaired . - =
Trade receivables ageing schedule as at March 31, 2024
A Outsianding for following period from due date of payment
; Less than Total
Paiticilng Cnesina 6 months - 1 year 1-2 years 2-3 Years More than 3 years
ix) (2) (2) (&3] (2) (2)
Undisputed trade receivable - considered good 7.280.57 1.21 186.92 - - 7.468.71
Disputed Trade Receivables — credit impaired
Gutstanding for following period from due date of payment
Particulars ;‘:;:::: 6 months - 1 year 1-2 years 2-3 Years More than 3 years Tosl
{UsD) (USD) (UsD) {USD) {(USD) (USD)
Undisputed trade receivable - considered good 87.32 0.01 2.24 89,58
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INDIA INTERNATIONAL DEPOSI TORY |FSCLIMITED
CIN: UB5990GR021PLCI21872
Notes to Financial Statements for the year ended March 31,2025

Note: 6 Cash and cash equivalents (UsD) (%) (UsD) (B3]

. Asat Asat Asat Asat
b gt March 31,2025 | March31,2025 | March31,2024 | March 31,2024
Owned
In current accounts 12552 1074190 103.03 8.590.38
Total 125.52 10,741.90 103.03 8,590.38
Note-7 Bank balance other than Cash and cash equivalents {USD} (%) (USD) (%)

. Asat Asat Asat Asat
s March 31,2025 | March 31,2025 | March31,2024 | March 31,2024
Tvestment in Fixed Deposit 267493 22892383 2,575.00 21468779
Accrued Interest on Fixed deposit 5188 444003 54.49 4543.28
Prepaid card: 4629525701686874 099 84.94 ; i
Total 2727.80 233.448.79 262049 21923107
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INDIA INTERNATIONAL DEPOSITORY IFSC LIMITED

CIN: U65990Gj2021PLC121672
Notes to Financial Statements for the year ended March 31, 2025

Amount in Thousand
Note: 8 Equity Share Capital (UsSD) (%) { USD) (%)
Particulars As at As at As at As at
March 31, 2025 March 31,2025 March 31, 2024 March 31, 2024
Equity Share Capital
Authorised Share Capital:
Equity Shares of % 1/- each with voting rights 6,264.25 500,000.00 6,264.25 500,000.00
{Increase in Authorised Share Capital (30-08-22) by 3000 lakhs}
issued Share Capital:
Equity Shares of ¥ 1/- each with voting rights 3,957.52 300,000.00 2,701.80 200,000.00
Right Issue shares during the year of 3 1/- each 100.00 8,300.00 1,255.72 100,000.00
4,057.52 308,300.00 3,957.52 300,000.00
Subscribed and Paid-up Share Capital .
Equity Shares of ¥ 1/- each with voting rights 3,957.52 300,000.00 2,701.80 200,000.00
Right Issue shares during the year of% 1/- each 100.00 8,300.00 1,255.72 100,000.00
. Total 4,057.52 308,300.00 3,957.52 300,000.00
feconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period Amount in Thousand
Opening Balance Fresh issue Closing Balance
Particulars {Amount in { Amountini} {Amount in USD) {Amountini} {Amount in USD)| (Amountin)
UsD)
Equity Share Capital
As at March 31, 2024
- Number of shares - 300,000.00 - - 300,000.00
Amount 3,957.72 200,008.30 - 3,957.72 300,000.00
As at March 31, 2025
- Number of shares - 300,000.00 8,300.00 308,300.00
Amount 3,957.72 300,000.00 100.00 8,300.00 4,057.72 308,300.00
Details of shares held by each Shareholder Holding more than 5% shares
As at As at
March 31, 2025 March 31, 2024
Class of Shares / Name of Shareholder Number of shares % holding in that Number of % holding in that
held class of shares held class of
shares shares
Equity shares
India International Bullion Holding IFSC Limited and its nominees 308,300.00 100.00 300,000,000.00 100.00

““LThe Company has one class of equity shares havinga par value of 1 per share. Each shareholder is eligible for one vote per share held, In the event of
liquidation,the equity shareholders are eligible to receive the remaining assets of the Company after discharging all its liabiliies, in proportion te their shareholding

Shares held by the Promoter at the end of the peried

As at March 31,2025
Number of Changes made Number of Shares % of total Shares % Changes
Shares held at during the year held at the end of the during the period
the beginning period
SrNo. Promoters Name of the period
1{ India International 300,000.00] 8,300.00 308,300.00 100.00 2.77
Buliion Holding IFSC
Limited & its Nominees
Amount in Thousand
Note: 9 Other Equity (UsD) (%) (uUsD) (%)
particulars As at As at As at As at
March 31, 2025 March 31,2025 March 31,2024 | March 31, 2024

Retained Earning
Opening balance -998.77 -79,244.66 -939.27 -74,318.90
Profit/(loss) for the period 342.14 28,934.97 -59.50 -4,925.77
Closing Balance -656.62 -50,309.69 -998.77 -79,244.66
Other Comprehensive Income
Opening balance -0.52 25,884.26 - 22,469.90

Add: Foreign Currency Translation Reserve for the period . 7,131.16 = 3,457.46

Add: Defined Employee Benefit Plan for the period -3.36 -284.24 -0.52 -43.10
Closing Balance -3.88 32,731.18 -0.52 25,884.26
Total -660.50 -17,578.52 -999.28 -53,360.40

\J\Y
C AHMEDABAD 4
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INDIA INTERNATIONAL DEPOSITORY IFSCLIMITED
CIN: U65990GR021PLCI 21672
Notes to Financial Statements for the year ended March 31,2025
Amount in Thousand
Note: 10 Lease Liabilities {USD) (%) (USD) (%)
etk Asat As at Asat Asat
March 31,2025 March 31,2025 March 31,2024 March 31,2024
Current
Lease Liabilities 2820 2473.29 1247 1014.71
Total 28.80 2473.29 12147 1,014.71
Non Current
Lease Liabilities 13.12 1,122.90 -
Total 13.12 1,122.90 - -
Amount in Thousand
Note: 11 Other financial liabilities (USD) (%) (USD) (%)
Particul Asat As at Asat Asat
prLowars March 31,2025 | WMarch31,2025 | March31,2024 | March 31,2024
Current
Accrued employee benefits expense 3687 3,155.00 2097 1,748.15
Total 36.87 3,155.00 20.87 1,748.15
Ny Non Current
Security deposits from customers - Unsecured considered good Received 407.74 34895.10 198.11 1651742
Total 407.74 34,895.10 198.11 16,517 .42
Amount in Thousand
Note: 12 Provisions {USD) {%) (USD) (%)
Particulars As at As at Asat Asat
March 31,2025 March 31, 2025 March 31,2024 March 31,2024
Non Current
Provision for Gratuity 1012 866.01 407 33842
Compensated Absences 10.93 93523 8.22 685.28
Total 21.05 1,801.24 12.28 1,024.70
Current
Provision for empioyee benefits
Provision for Gratuity 0.04 354 0.0z 153
Compensated Absences 7.39 63245 898 74845
Other provision
Reservefor Provision of Bad Debt 028 23864 226 188.59
Provision for LTA 1.81 15448 - -
Total §.51 814.12 11.26 938.57
Amountin Thousand
Note: 13 Trade Payables {USD) (%) (USD) (%)
Particulars Asat As at Asat Asat
March 31,2028 March 31, 2025 March 31,2024 March 31, 2024
a. Total outstanding dues of micro enterprises and small enterprises (refer note 24)
~ i) Unbilied dues - - -
b. Total outstanding dues of creditors other than micro enterprises and small enterprises
i) Payableto related party 36.55 3,12788 78.55 6,548 69
i) Other 4402 376748 4595 383135
| i} Unbilled dues 2480 212238 239 199.35
Total (a+b) 105.37 9,017.54 126.89 10,579.38
Trade Payables ageing schedule as at March 31, 2026 Amount in Thousand
Qutstanding for foliowing period from due date of payment
Particulars* ;‘B :0:‘2:: 6 months - 1 year 1.2 years 2-3 Years Morethan 3 years Lo
(%} (%) (&3] (%) (%) (%)
(i) MSME 3 - - - -
(ii) Others 807830 1,130.93 - - - 9,01754
(iii) Disputed dues - MSME - - - - - -
(iv) Disputed dues - Others = - = - - -
Qutstanding for foliowing period from due date of payment
Particulars* m:&:: 6 months - 1 year 1-2 years 2-3 Years More than 3 years L
(USD) {USD) {USD) {USD) (USD) {UsD)
(i) MSME - ] - - - *
(ii) Others 9243 12.94 - - 1056.37
Trade Payables ageing schedule asat March 31, 2024 Amount in Thousand
Qutstanding for following period fram due date of payment
Particulars* ;'enjsog::: 6 months - 1 year 1-2 years 2-3 Years Morethan 3 years Total
[.5) (%) (2) (%) (%) (%)
{iy MSME - - - - - -
i S 105679.38 - - - - 10,579.38
\,. Us/ Cutstanding for {oliowing period from due date of payment
Q‘ )‘o . Less than 3 Totai
() e rticuiars” & moriths 6 months - 1 year 1-2 yoars 2-3 Years More than 3 years
s U\ (USD) (US5] (US5] {USD) [CE2) )
GIRTRitY 1= : z : : : Z
Ga ar j & ! 12689 . - - - 12688
W dg
%
N
b’"ﬂlo(ﬁ"
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INDIA INTERNAT!ONAL DEPOSITORY IFSCLIMITED

CIN: UB5990GR021PLCI21672

Notes to Financial Statements for the year ended March 31, 2025

Amount in Thousand

Note: 14 Other Liabilities (USD) (2) (USD} (2)

Particulars Asat Asat Asat Asat
March 31,2025 March 31, 2025 March 31,2024 March 31,2024

Current

Satutory remittances 3490 298721 3835 3,197.55

Advanés fecelved from Custorers 2713 232159 1423 1,186.49

Total 62.03 5,308.81 52.58 4,384.04
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Note 15. Revenue From operation

Amount in Thousand

Particulars

(USD) () (USD) (%)
For the For the For the For the
year ended year ended year ended year ended

March 31,2025

March 31,2025

March 31,2024

March 31,2024

Revenue From Builion

GOLD:
Vauiting & Warehousing Services 140.57 11,887.62 18.22 1,508.30
BDR Creation Charges 327.39 27 686.99 16.97 1,405.11
BDR Extinguishment Charges 329.11 27,833.06 16.05 132848
Documentation Handling Fees - CEPA 117.22 9,913.39
SILVER:
Vaulting & Warehousing Services 79.81 6,749.80 7137 6,405.69
BDR Creation Charges 21.16 1,789.16 65.76 544410
BDR Extinguishment Charges 2421 2,047.79 6362 5,266.77
Documentation Handling Fees 168.15 14,220.50 46205 38,253.12
COMMON:
Demat Account Maintenance Charges Bullion(}) - - 025 2070
Application processing Fees 256.50 21692.15 - -
Revenue From Securities
Annual Custody Fees (1) 1463 1,237.09 342 28322
Corporate Action-Dividend Interest Processing(1) 9.57 809.67 053 4380
Credit received QM TOCC(1) 547 46234 407 33662
DPM Software Maintenance(l) 400 33828 358 296.72
Entry Fees (1) 4600 3,890.21 - -
Client Charges Per Debit Instructions - - - -
Annual Maint Charges (1) 30.19 255341 317 26253
Cthers 1.05 88.88 0.19 15.56
Miscellaneous Income - - - -
Distribution of cash Corporate Benefits 10.06 850.69 173 143.23
bining Fee for companies (1) - - 12.00 993.48
Corporate Action (CA) processing 390 32982 060 49867
Entry Fee payable at the time of submitting application(non- - - 0.13 1035
refundable)
Total 1,588.99 134,380.86 749.70 62,067.46
Note 16. Other income Amount in Thousand
Particulars (USD) (%) (USD) (2)
For the For the For the For the
year ended year ended year ended year ended
March 31,2025 March 31,2025 March 31,2024 March 31,2024
Miscellaneous income 042 35.74 0.38 3152
Bank deposit- Interest Income 141.39 11,957.96 11541 9,554.38
Interest on Income tax refund 0.77 64.58
Total 142.58 12,058.28 115.79 9,585.20
Note: 17 Employee benefits expense Amount in Thousand
Particulars (USD) (%) (USD) (%)
For the For the For the For the
year ended year ended year ended year ended
March 31,2025 March 31,2025 March 31,2024 March 31,2024
Salaries, allowances and bonus 419.10 35443.04 28422 23,530.39
Contribution to provident and other funds 26.36 2,229.67 1641 1,358.53
Saif welfare expenses 9.54 807.11 526 43541
Labour Welfare Fund 0.01 0.55 0.00 0.17
Fuel Reimbursement 3028 2561.19 - -
Books & Periodical Allowances 317 267.85 - -
Mobile Allowance 1.59 134.76 - -
Special Bonus 2097 1,773.23 - -
Uniform Allowance 3.17 26785 - -
3.21 271.39 - -
517.40 43,756.64 305.89 25,324.51
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Note: 18 Depreciation and amortisation expenses

Amount in Thousand

Particulars

(USD) (%) (UsD) ()
For the For the For the For the
year ended year ended year ended year ended

March 31,2025

March 31,2025

March 31,2024

March 31,2024

March 31,2025

March 31,2025

March 31,2024

Property, plant and equipment 3872 327449 13.04 107962

Intangible Assets 99.71 843209 8142 §,74068

Right of Use Asset 16.84 1423.97 18.54 153515
Total 155.26 13,130.55 113.00 9,355.45
Note: 19 Other expenses Amount in Thousand
Particulars (USD) () (UsD) (3)

For the For the For the For the
year ended year ended year ended year ended

March 31,2024

Business Development Expense 16.77 141842 142 117.18

Professional and Consultancy Fees 27.38 2,316 67 11.39 94293

Administrative Fees-Depositories fees 1.44 121.78 146 12120

Miscellaneous expenses 18.81 1,590.75 747 618.54

Computer Technology Cost 28424 2403843 253.66 21,000.64

Office Maintenance 24086 203452 17.68 1,464.01

Postage, telephone and communication charges 392 331.24 3.7 307.10

Power and fuel 1.82 153.51 206 170.79

Satutory Audit Fees 1.18 99.95 086 7129

Printing & Stationery 1.90 160.29 072 59.90

Rates and taxes 0.04 296 0.01 0.50

Regulatory Expense 1445 122184 9.02 746.85

Legal Fees 044 3714 3.82 31593

Traveiling and conveyance 18.78 1,588.08 10.14 §39.64

Forex Gain/ loss -1.01 -85.50 035 29.39

Recruitment Expense 2899 25283 077 84.03

Insurance Premium 540 457.10 518 42857

Directors sitting fees 8068 6,823.20 6066 502183

Contractual Manpower service expense 1223 1,034.10 11.62 961.99

_y Diwali Expenses 248 209.97 133 110.08
=Y Interest on GST 0.03 242 - .
Inton TDS 0.05 3.86 - -

Food & Beverage Exps 1.08 90.98 013 1092

Qut of Pocket Expenses of Auditors 032 26.81 021 1762

Workshop and Training Expenses 032 26.78 023 18.88

- S Service Charge 049 4120 0.19 16.14
) KYC Screening Expenses 644 544 29 - -
ANNA Membership Subscription 240 203.22 - -
Conference Expenses 037 3166 - -
Debtors Writeoff Expense 0.89 74.84 - -

Provision for Doubtful Debts -1.99 -167.94 2.26 187.27

Total 528.39 44,685.42 406.37 33,643.21
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INDIA INTERNATIONAL DEPOSITORY IFSC LIMITED
CIN: U65990G)j2021PLC121672
Notes to Financial Statements For the twelve months ended March 31, 2025

Note: 20 Related Party Disclosure
A List of Related Parties

Description of relationship Names of related parties

Entity where control exists India International Bullion Holding IFSC Limited - Holding
Fellow Subsidiaries India International Bullion Exchange IFSC Limited

Entity having significant influence in Holding Company Central Depository Services (India) Limited

National Securities Depository Limited

India International Clearing Corporation (IFSC) Limited
National Stock Exchange of India Limited

India International Exchange (IFSC) Limited

Multi Commodity Exchange of India Limited

Subsidiary of Entity Having Significant Influence in Holding Company Subsidiari i i
CDSL Ventures Limited

CDSL Commodity Repository Limited
CDSL Insurance Repository Limited

NSDL Database Management Ltd.
NSDL Payments Bank Limited

T o -
India INX Global Access IFSC Limited
Subsidiaries of Mull - -
Multi Commodity Exchange Clearing Corporation Limited (MCX
CCL)

NSE Clearing Limited

NSE Investments Ltd

NSE IFSC Limited

NSE IFSC Clearing Corporation Limited

NSE Foundation

Director Shri Satyanand Mishra (From October 22, 2021)

Shri Shivanshu Lalit Mehta (From April 22,2022)

Shri Arun Kumar Panda (From May 04,2022)

Shri Amit Mahajan (from August 25, 2023 until February 2025)
Shri Suhas Ramchandra Tuljapurkar (From September 7, 2022)
Smt. Sangeeta Sharma (From September 7, 2022)

— Shri Basant Seth (From September 7, 2022)

Shri Sandip Ghose (From September 7, 2022)

Shri Prashant P Vagal (from March 04, 2024)

Shri Sriram Krishnan (From June 1, 2023}

Shri Vinay Madan (From March 24, 2025)

TN Shri Mayank Jain (From September 01, 2023)

Key Managerial Personnel Shri Kaushal Sampat, Managing Director and Chief Executive
officer (From March 10,2022 to till March 9, 2025)

Shri lagdish Pulpati (From November 24, 2023}

Shri Nikhil Mehta, Companv Secretary (Till fulv 22, 20241] |
Shriivot Bhatt, Company Secretary (From Tulv 23,2024) ]
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Transactions for the financial year ended 31 March, 2025

Amount in Thousand

Particulars

Transaction for the year ended

Transaction for the year ended

March 31,2025 March 31,2024
D [E3] USD [E3)

Central Depository Services (india) Limited

Contractual Manpower servioe expense - - 10.89 907.53
Depository Fees 0.53 45.00 0.54 45.00
AMCfor Software Application 47.30 4,000.00 47.98 4,000.00
Software maintenance for hardware and software 55.17 4,665.94 70.81 590346
Total 103.00 8,710.94 130.21 10,855.99

Transaction for the year ended

Transaction for the year ended

Particulars March 31,2025 March 31,2024
_USD [&3) [¥50) 63
India Internationai Bullion Exchange(IFSC) Limited
Administrative and Other Expense 0.84 71.35 0.11 9.08

Transaction for the year ended

Transaction for the year ended

Particulars March 31,2025 March 31,2024
usp (%) usD (3)
ndia International Bullion Holding {IFSC) Limited
ssue of Right Shares 100.00 8,300.00 “ .

Transaction for the year ended

Transaction for the year ended

Particulars March 31,2025 March 31,2024

usb (%) UsD (%)
National Securities Depository Limited
Depository Fees 0.89 75.00 0.80 75.00
AMIC on Security Depository Software Application 47.30 4,000.00 4798 4,000.00
Software maintenance for hardware and software 85.37 6,534.29 64.31 536148
Total 133.56 10,609.29 113.18 9,436.48

Transaction for the year ended Transaction for the year ended
Particulars March 31,2025 March 31,2024

UsD (%) usb ()
Q_S_.Ventures Limited
AMC Charges - - 0.06 500
RTA Fees for Right Issue 0.03 2.50 - -
Payment to MD & KMP USD (%) uUsD (3}
Key Managerial Personnel Remuneration 14554 12,308.07 104.24 869082
Balance outstanding as at March 31, 2025

particulars As at March 31,2025 As at March 31,2024

usD (%) usD (%)
Payablel (Receivabie)
Central Depository Services (India) Limited
Software Maintenance for Hardware and software 3.81 326.14 47.98 4,000.00
Sundry Deposits -1.05 -50.00 -1.08 -50.00
National Securities Depository Limited
Sundry Deposits - Receivable -1.05 -80.00 -1.08 -90.00
Software Maintenance for Hardware and software induding reimbursement of salary

4218 3,609.85 35.08 202444

India International Bullion Exchange(iFSC) Limited
Administrative and Other Expense - - - -
CDSL Ventures Limited
Right Issue charges - - -

**Amounts disclosed in INR represent the actual amount at which the transactions are carried out
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INDIA INTERNATIONAL DEPOSITORY IFSC LIMITED
CIN: Ub5990G]2021PLC121672

Unit-310 & 311,3rd Floor,Signature Tower Biock-13, Road 1€, Zone-1, GIFT SEZ, Gift City Gandhinagar G) 382355
Notes to Financial Statements For the year ended March 31, 2025

Earning Per Share (EPS})

Amount in Thousand
For the year ended March 31, | For the year ended March 31, 2024
Particulars 2025
usD (%] usn [§1]
Weighted average number of equity shares {issued share capital) outstanding during the period for the calculation of basic EPS 307,731.51 307,731.51 300.000.00 300,000.00
Effect of dilutive equity shares outstanding during the period = - - £
Weighted average number of equity shares (issued share capital] outstanding during the pericd for the calculation of dilutive EPS 307,731.51 307,731.51 300.000.00 300,000.00
Face Value per Share (amountin USD/) NA 1.00 NA 1.00
Profit / (Loss) after tax 34214 28,934.97 -59.50 -4.925.77
isasicand Diluted EPS (nominal value of Rs. 1 per share) 0.001 0.09 (0.0002) (0.02))

Leases

The company has elected not to apply the requirement of Ind AS 116 to short term leases of all assets that have a lease term of 12 months or fess.

expenses on a straight line basis over the lease term.

The following is the summary of practical expedients elected on initiai application:
a) Applied a single discount rate to a portfolio of leases of similar assets.

b} Applied the exemption not to recognize right-of-use assets and Habilities for leases with less than 12 months of lease term on the date of initial application.

<) Excluded the initial direct costs from the measurement of the right-of-use asset at the date of initial application.
The discount rate applied to lease liabilities as at February 27, 2025 is 3.8% and same Is continued till March 31, 2025.

Following are the changes in the carrying value of right of use assets for the year ended March 31, 2025:
Particulars

The lease payments associated with these leases are recognised as an

Amount in Thousand

(%) USD
For the year For the year For the year |For the year ended
ended March |ended March 31, | ended March 21, | March 31, 2024
31,2025 2025 2024
Opening Balance 1222 1,018.46 3113 2,559.12
Add: Addition during the period 45.30 3,924.65 0.39 32.26
Less: Depreciation 1684 1,329.27 19.30 1,527.38
Currency Fluctuation - 172.09 - 45.53
Closing Balance 40.68 3.441.75 1222 1,018.46
Amounts recognised in statement of profit and loss Amount in Thousand
Particulars . ush m
For the year For the year For the year For the year
ended March | ended March 31,| ended March 31, | ended March 31,
31,2025 2025 2024 2024
Depreciation expense on right-of-use assets 1684 1,329.27 19.30 1527.38
Currency Fluctuation on Depreciation - 172.09 - 45.53
Interest expense on lease liabilities Q.57 48.19 0.68 55.98
_The following s the break-up of current and non-current lease liabilities as at March 31, 2025: Amount in Thousand
Particulars |____UsD (&3] usp (B
For the year For the year For the year For the year
ended March {ended March 31,] ended March 31,| ended March 31,
31,2025 2025 2024 2024
Current Lease Liabilities 28.90 2,473.29 1217 101471
Non-Current Lease Liabilities 13.12 112290 -
Total 42.02 3,596.18 12.17 1,014.71
The following Is the movement in lease liabilities during the year ended March 31, 2025: mount in Thousand
Particulars USD [63) ush
For the year For the year For the year For the year
ended March | ended March 31,| ended March 31, | ended March 31,
31,2025 2025 2024 2024
Opening Balance 1217 1,014.71 48.71 3,899.85
Add: Additions during the period 44.47 3.805.79 - -
Add: Finance Cost accrued during the period 0.57 48.19 032 25.53
Less: Payment of Lease Liabilities -14.79 -1,250.46 -36.85 -2,794.27
Currency Fluctuation -0.40 -22.04 bs -116.40
Clasing Balance 42.02 3,596.18 12,17 1,0i4.71
The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2025 on an undiscounted basis: Amount in Thousand
Particulars USD [ UsSh NG
For the year For the year For the year For the year
ended March | ended March 31, | ended March 31, | ended March 31,
31,2025 2025 2024 2024
Less than one year 2890 2.473.29 1217 1,014.71
One to Five years 13.12 1,122.90 - 2
More than Five years - - - 2
[ Total 42,02 3596.18 12.17 1014.71
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INDIA INTERNATIONAL DEPOSITORY IFSC LIMITED

CIN: U65990GJ2021PLC121672

Unit-310 & 311,3rd Floor Signature Tower Block-13, Road 1€, Zone-1, GIFT SEZ, Gift City Gandhinagar Gj 382355
Notes to Financial Statements For the year euded March 31, 2025

The fellowing Is the movement in Security Deposit during the year ended March 31, 2025: Amount in Thousand
[ (] UsD )
For the year For the year For the year For the year
ended March | ended March 31, | ended March 31, | ended March 31,
31,2025 2025 2024 2024
23,50 1,926.27 23.12 189489
Add: Additions during the 14.32 123 - -
Add: Interest income 042 3574 038 3138
Fluctuation = .3 4 2
Closing Balance 38.24 1,963.24 23.50 1,926.27
Additional information to the linancial statements
Expenditure in foreign currency: Amount in Thousand
Particulars For the year ended March 31, For the year ended March 31, 2024
2025
uso [L3] usp (3]
Emiployee benelits expense 517.40 43,756.64 305.89 25,324.51
Finance Cost 0.57 4819 0.68 55.98
Other expenses 269.71 22,809.57 406.37 33643.21
Total 787.69 66,614.40G 712.93 59,023.70

Disclosures required under Section 22 of the Micra, Small and Medium Enterprises Development Act, 2006

by the auditors, the relevant particulars as at the year-end are furnished below

Based on and to the extent of information received by the Company from the suppliers regarding their status under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) and relied upon

Particulars

For the year ended March 31, | For the year ended March 31,2024
2025

a) Principal amount and interest thereon remaining unpaid at the end of year

[_usp ] [O] usD 4]

b) Interest paid includl ment made beyond appointed day.

) Interest due and payable for delay during the year
d) Amount of i accrued and unpaid as at the period end

) The amount of further Interest due and payable even in the succeeding year

Employee benefits
Defined benefits plan - Gratuity

Amount in Thousand

Valuation Result as at

The Company has determined the liability for Gramity as at March 31,2025 in accordance with [nd AS 20 on "Employec Benefits”

31/03/2024

31/03/2025 | 31/03/2025
usD

31/03/2024
© 65D

]

Reconciliation of defined benefit obligation

Opening Defined Benefit Obligation

406 336.62 140 114.81

Transfer in/{out] nhIIEuun

Current service cost

%58 387.41 274 22802

Interest cost

0.29 2435 0.10 836

Due to Change in financial assumptions

041 3443 0.01 1.08

Due to change in demographic assumption

Due ta experience adjustments

Past service cost

080 67.3% -0.19 -15.65

Liabilities assumed in an amaigamation in the nature of purchase

Benefits paid

Closing Defined Benefit Obligation

10.13 850.19 4.06 336.62

Other Comprehensive Income for the current period

31/03/2025 31/03/2025 31/03/2024 31/03/2024
P M e

Due to Change in financial assumptions

0.41 34.43 001 1.08

Due to change in demographic assumption

0.80 67.39 -0.19 -15.65

Due to experience adjustiments
] -'!lﬂng' n dssels excl i !amulm U n i Thcame

Amounts recognized in Other Comprehensive (incame] / Expense

1.20 101.82 -0.17 -14.57

Profit and loss account for the year

31/03/2025 | 31/03/2025 31/03/2024 31/03/2024
usp & usp U]

| Service cost:

[Current service cost +58 38741 274 72602
| Past service cost - - - -

Net interest cost 0.29 2435 010 836
Total included in ‘Employee Benefit Expense’ 4.87 41176 284 23639

Reconciliation of plan assets

317032025 | 31/03/2025 | 31/03/2024 31/03/2024
USD Gl USD ®

Opening valuc of plan assets

Interest Incor

me
Tt T Of PIan J55e s excluding amounts e dEd TN e rest ineame

Contributions by employer

Benefits paid

Closing value of plan assels

Funded status of the plan

Present value of funded obligations 10.13 §50.19 406 336.62
Fair value of plan assets. - - 3 =
Net Liability {Asset) 10.13 850.19 4,06 336.62

Reconciliation of net defined benefit lability

31/03/2025 31/03/2025 31/03/2024 31/03/2024
usD \ usD T,

(3] 2
406 336.62 140 114.81
Employee Benefit Expense 487 41176 2.84 236.39
Amounts recognized in Other Comprehensive Income / expense 120 10182 -0.17 -1457
Benefits paid by the Company - - ] I3
Contributions to plan assets - - u <
Closing provision in books of accounts 10.13 850.1% 406 336.62
Principle actuarial assumptions {for all employee benefits)
Discount Rate 6.55 % pa. 6.55 % pa. 725 % pa 735 % pa.
Salary Growth Rate 9% pa. 9% pa 9% pa 9% pa.
Withdrawal Rates - - - -
Return an Plan Assets 6.55 % pa. 6.55% pa. 7.25 % p.a. 7.25% pa.
Note: The Gratuity benefit ies of the C are
Sensitivity analysis Amount in Thousand
As at March 31, 2025 As at March 31, 2024
Asat March 2%, S
Salary Salary Escalation
Particulars Discount Rate | Escalation Rate | Discount Rate Rate
{in%) i) {in &) (In¥)
Impact of increase of 0.5% on defined benefit obligation §25.39 877.02 32600 348,57
Impact of decrease of 0.5% on defined benefit obliganon 876.13 830.25 347.74 328.03
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INDIA INTERNATIONAL DEPOSITORY iFSC LIMITED
CIN: U65990G2021PLC121672

Unit-310 & 311,3rd Floor,Signature Tower Block-13, Road 1€, Zone-1, GIFT SEZ, Gift City Gandhinagar Gj 382355
Notes to Financial Statements For the year ended March 31, 2025

Defined benefits plan - Leave Encashments

The Company has determined the liability for Leave Encashments as at March 31, 2025 in accordance with Ind AS 20 on “Employee Benefits” Amount in T
luation Result as at 31/03/2025 | 31/03/2025 31/03/2024 31/03/2024"
usp (&3] usp )
Reconciliation of defined benefit obligation
Opening Defined Benefit Cbligation 17.45 141521 9.30 740.28
Transfer in/{out) obligaticn - - - -
Current service cost 13.70 1.158.45 10.88 900.46
Interest cost 0.89 7547 0.51 42.18
Due te Change in financial assumptions 0.37 31.02 0.02 1.73
Due to change in demographic assumption - - - -
Due to experience adjustments 1.78 150.84 0.68 55.92
Past service cost - = - -
Liabilities assumed in an amalg: in the nature of purchase - - - -
Benefits paid -15.65 -1323.21 -3.93 -325.36
Closing Defined Benefit Obligation 18.54 1,507.77 1745 1,415.21
Other Comprehensive Income for the current period 31/03/2025 31/03/2025 31/03/2024 31/03/2024
USD ) usp ()
Due to Change in financial assumptions 0.37 31.02 0.02 173
Due io change in demographic - - - -
Due o experience adjustnents 178 150.84 0.68 55.92
Return on plan assets excluding amounts included in interest income - - - -
Amounts recoEized in Other Comprehensive {income) / Expense 2.15 181.85 0.70 57.65
Profit and loss account for the period 31/03/2025 31/03/2025 31/63/2024 31/03/2024
UsD. O] USD [O]
Service cost:
Current service cost 1370 1,15845 10.88 900.46
Past service cost - - - -
Net value of remeasurements on the obligation and pian assets 2.15 181.85 0.70 57.65
Net interest cost 0.89 75.47 0.51 42.18
Total inchided in 'Employee Benefit Expense’ 16.74 1,415.77 12.08 1,000.29
fon of plan assets 31/03/2025 |_ 317032025 31/03/2024 31/03/2024
usD ) UsD [G)
Qpening value of plan assets cf = : *
Interest Income - = =
Return on plan assets excluding amounts included in interest incone - - = -
Contributions by employer - - - -
Benefits paid = = -
Closing value of plan assets - - - -
Funded status of the plan
Present value of funded obligations - - -
Fair value of plan assets - - & &
Net Liability (Asset) - p .
Reconciliation of net defined benefit liability 31/03/2025 31/03/2025 31/03/2024 31/03/2024
Usn [63) USD T
Net opening provision in books of accounts 17.45 141521 9.30 740.28
Adjustment te Opening Defined Benefit Obligation - - 5 =
Liabilities assumed in an amalgamation in the nature of purchase - = & =
Employee Benefit Expense 1674 1,415.77 12.08 1,000.29
Amounts gnized in Other Comp ive Income / expense 215 181.85 -393 -325.36
Benefits paid by the Company - - 5
Contributions to plan assets - = = =
Closing provision in books of accounts, 36.34 301283 17.45 141521
Principle actuarial assumptions {for all employee benefits)
Discount Rate 6.55 % p.a 6,55 % pa 7.25% pa. 7.25 % p.a
Salary Growth Rate 9% p.a 9% p.a. 9% p.a. 9% pa
Withdrawal Rates 0 0 0 0
Rate of Return on Plan Assets 6.55 % pa. 6.55 % p.a. 7.25 % p-a 7.25% pa.
Note: The Gratuily benefit Habilities of the Company are unfunded
Sensitivity analysis Amount in Thousand
As at March 31, 2025 As at March 31, 2024
" Salary [ Salary Escalation
Particotars Discount Rate Rate TN
(in%) In3) {in %) in?)
Impact of increase of 1.0% on defined benefit obligation 1,464.01 1,553.92 1,381.99 1,450.38
Impact of decrease of 1.0% on defined benefit obligation 1,555.48 1,464.58 1,451.32 1,382.22
Relationship with Struck off Companies
There are no transactions with struck off companies during the year ended March 31, 2025
Name of struck off Company Nature of 1 Relationshi
& i outstandi with the
with struck off Struck off
Company icompany, if
any, to be
disclosed
Investments in
NA securitics NA NA
NA {Receivables NA NA
NA Payables NA NA
Shares held by
stuck off
NA company NA NA _—
Other
outstanding
balances (to be
NA {specified) NA NA
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Capital Management

INDIA INTERNATIONAL DEPOSITORY IFSC LIMITED

CIN: U65990G]2021PLC121672

Unit-310 & 311,3rd Floor,Signature Tower Block-13, Road 1C, Zone-1, GIFT SEZ, Gift City Gandhinagar G] 382355
Notes to Financial Statements For the year ended March 31,2025

The Company'’s policy is to maintain a strong capital base so as ta maintain investor, creditor and market confidence and to sustain future development of the business. The Company manitors the return on capital as well as

the level of dividends on its equity shares. The Company’s objective when managing capital is to maintain an optimal structure so as to maximize shareholder value.

The Company is predominantly equity financed which is evident from the capital structure. Further, the Company has always been a net cash company with cash and bank balances along with investment which is

predominantly investment in fixed deposit

Pursuant to Regulation 42 of the International Financial Services Centres Authority (Bullion Market) Regulations, 2025, which mandates a minimum net worth as specified in the IFSCA (Market Infrastructure Institutions)
Regulations, 2021, shall, mutatis mutandis, apply to a bullion depository of USD 2 million, the company has assessed its net worth at USD 3.40 million as on March 3 1,2025. Accordingly, the company complies with the
prescribed requirement and has submitted the updated net worth position to the regulatory authority in line with the applicable provisions.

Segment Reporting

The company was incorporated to carry on business as a depository (Sullion and Securities) and the operations are carried from asingle place at GIFT SEZ, Gift City, Gandhinagar. Since the activites are inter related and are

not separate distinct operations, there is no separate reportable

Dividend declared:

The Company has not declared dividend during the year.

Foreign Currency Trans!ation Rate:

Standard 108 on “Operating Segment” prescribed in Companies (Accounting Standards) Rules, 2015.

For preparation of financial statements in Indian Rupees, income and expenses are translated at average rate of Rs. 84,5698 and in case of the assets and liabilities the same are stated at closing rate of Rs. 85.5814, except for
equity share capital. as per Ind As 21 of the Accounting Standards. The equity share capital is translated at transaction rate.

Katio Analysis

For the year ended
Particulars uom March 31, March 31, % Variance Reason for Variance
2025 2024
i) Current Ratio :
Current Assets (a) UsD in '000 3,271.49 2,933.90
Current Liabilities (b) USD in '000 242.67 22387
Current Ratio (a/b) Times
13.48 13.11 2.87% X

ii) Debt-Equity Ratio:
Debt () USD in ‘000 -
Equity (b) USD in '000
Debt - Equity Ratio (a/b) % NA NA
iii) Debt Service coverage Ratio :
Earnings available for Debt services (a) UsD in ‘000
Interest + Installments (h) UsSD in '000
Debt Service coverage Ratio (a/h) U NA NA L
iv] Return on Equity Ratio :
Profit/(Loss) after Taxes USD in '000 342.14 (59.50)
Equity (b) USD in '000 3,397.02 2,958.24
Return on Equity Ratio (a/b) % 10.07% -2.01% 600.78% Increased due to profit
v} Inventory Turnover Ratio : NA HA NA
vi) Trade Receivables turnover Ratio :
Annual net Credit Sales (a) USD in '000 1,588.99 749.70
Average Accounts Receivable (b) USD in '000 183.74 52.98
Trade Receivables turnover Ratio (a/b) Times Decreased due to increase in

8.65 1415 -38.88% closing accounts receivables
vii) Trade Payables turnover Ratio :
Costs [a) USD in '000 1,233.60 81130
Average Accounts Payable (b) USD in '000 116.13 22797
Trade Payables turnover Ratio (a/b) Times Increased due to decrease in

10.62 356 198.49% closing accounts payables
viii) Net Capital turnover Ratio :
Net Sales (a) USD in '000 1,588.99 749.70
Working Capital () USD in'000 3,028.82 2,710.03
Net Capital turnover Ratio (a/b) %
R W 52.46% 27.66% 89.64% Increased due to increase in sales

ix} Net Profit Ratio :
Profit/(Loss) after Tax (a) USDn ‘000 342.14 (59.50) Increased due to profit
Net Sales (b) USDin '000 1,588.99 749.70
Net Profit Ratio (a/b} % 21.53% -7.94% 371.32%
x) Return on Capital Employed :
Earnings before Interest and Taxes (a) USD in'000 34271 (58.82) Increased due to profit
Capital Employed (b) USD in'000 3,838.93 3,168.64
Return on Capital Employed (a/b) Yo 8.93% -1.86% 580.91%
xi) Return on Investment :
Income generated from Invested funds Ushin '000 141.39 11541
(a)
Avg invested funds ir. Treasury (b) UsDin 'co0 2,624.96 2,387.50
Return on Investment (a/b) % 5.39% 4.83% 1L.44%
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INDIA INTERNATIONAL DEPOSITORY IFSC LIMITED
CIN: U65990G]2021PLCIZ1672
Unit-319 & 311,3rd Floor,Signature Tower Block-13, Road 1C, Zone-1, GIFT SEZ, Gift City Gandhinagar G] 382355
Notes to Financial Statements For the year ended March 31, 2025
Other Notes

a. During the year ended March 31, 2025 and March 31, 2024, the Company has not advanced or loaned or invested funds (either borrowed funds or share premium or kind of funds) to any other person(s) or entity(ies),

including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall:

i) directly or indirectly lend or invest in other persons or entities i | d in any manner wh by or on behalf of the Company (Ultimate Beneficiaries) or

ii) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

Further, during the year ended March 31, 2025 and March 31, 2024, the Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:

i) directly or indirectly lend or investin other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

ii) provide any guarantee, security, or the like on behalf of the ultimate beneficiaries.

b. The Company has not invested or traded in Crypto Currency or Virtual Currency during the year ended March 31, 2025 (Previous year: Nil).

c. Mo proceedings have been initiated on or are pending against the Company for holding benami property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami
d. The Company has not been declared Wilful Defaulter by any bank or financial institution or government or any government authority during the year ended March 31, 2025 (Previous year: Nil).

e. The Company has not surrendered or disclosed as income any transactions not recorded in the books of accounts in the course of tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other
relevant provisions of the Income Tax Act, 1961) during the year ended March 31, 2025 (Previous year: Nil).

Previous year figures have been regrouped /rearranged where ever considered necessary.

For Vidya & Co. g For and on behalf of the Board of Directors of
Chartered Accountants India Ipternational Depository IFSC Limited

FRN: 308022E
FRN: 308022 \k\gy 0))

Saty@nand Mishra Mayank Jain

GlFT citv Director Director
G.n‘hin.‘.r DIN: 01807198 DIN: 09832339 ¢

Jyot :;;u

Company Secretary Chief Financial Officer
Membership No. F9476

Rajendra K Nagar
Partner
M/No- 057240

Place : Gandhinagar Place : Gandhinagar
Date: April 18, 2025 Date : April 19, 2025
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