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Dear Sir / Madam: 

 
Pursuant to Regulation 24A(2) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (LODR), please find enclosed 

Secretarial Compliance Report for financial year ended March 31, 2025. 

 
This is for your information and records. 

 

 

Sincerely, 

For Infrastructure Leasing and Financial Services Limited  

 

 

Shekhar Prabhudesai 

Company Secretary 
 

Encl: a/a 
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PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

B-703/704, Anand Sagar 
M. G. Road, Kandivali (W), Mumbai 400067 

SECRETARIAL COMPLIANCE REPORT 
INFRASTRUCTURE LEASING AND FINANCIAL SERVICES LIMITED 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025 
[Pursuant to SEBI Circular CIR/CFD! CMD1 ! 27!2019 dated February, 08, 2019} 

I, Pra shant Diwan, Practicing Company Secretary have examined: 

(a) all the documents and records made available to me and explanation provided by Infrastructure 
Leasing and Financial Services Limited ("the listed entity") , 

(b) the filings/ submissions made by the listed entity to the Stock Exchanges, 
(c) websi te of the listed entity, 
(d) a ny other document/ filing, as may be relevant, which has been relied upon to make this Report . 

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

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

(b) the Securitie s Contracts (Regulation) Act, 1956 ("SCRA"), rules made thereunder and the 
regulations, circulars, guidelines issued thereunder by the SEBI; 

The s pecific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have been 
examined, include: -

(a) Securities and Exchange Board of India (LODR) Regulations, 2015; 
(b) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011; 
(c) Securities and Exchange Board of India (Prohibition of Insider Tra ding) Regula tions, 20 15; and 

and c ircula rs / guidelines issued thereunder; 

As per representations made by the management and relied upon by me, during the year under review, 
provisions of the following regulations were note.pplica ble to the Company: 

(a) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regula tions, 2021 

(b) Securities and Exchange Board ofindia (Buy-back of Securities) Regulations, 2018; 
(c) Securities and Exchange Board oflndia (Issue of Capital and Disclosure Requirements) Regulations, 

2018; 
(d) Securit ies and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 ; 
(e) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021; and 
(f) Securities and Exchange Board of India (De listing of Equity Shares) Regulations, 2021; 

and based on the above examination, I h ereby report that, during the Review Period: 

(a) The listed entity has complied with the provisions of the above Regulations and circulars/ guidelines 
issued thereunder, except in respect of specified in "Annexure A". 

' (b) The listed entity has taken the following actions to comply with the observations made in previous 
reports a re specified in "Annexure B". 
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OS 
PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

B-703/704, Anand Sagar 
M. G. Road, Kandivali (W), Mumbai 400067 

I. I hereby report that, during the review period the compliance status of the listed entity with the 
following requirements: 

Sr No 

1. 

2 

3. 

Particulars Compliance Status 
(Yes/ No/NA) 

Secretarial Standards: No 

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

Adoption and timely updation of the 
Policies: 

• All applicable policies under SEBI 
Regulations are adopted with the 
approval of board of directors of the 
listed entities. .. 

I• All the policies are in conformity\v}t'h 
SEBl Regulations and have been 
reviewed & updated on time, as per 
the regulations/ 
circulars I guidelines issued by SEBI. 

Maintenance and disclosures on 
Website: 

• Maintenance and disclosures on 
Website: 

• Timely dissemination of the 
documents/ information under a 
separate section on the website . 

No 

Yes 

Observations I 
Remarks by PCS* 

1. Signing of Minutes not 
done in prescribed time. 
2. Agenda of Meeting not 
sent in prescribed time 
3. Notice of Audit 
Committee and 
Nomination and 
Remuneration Committee 
meetings not sent m 
prescribed time. 
4. Attendance Registers 
are properly maintained on 
loose leaf and page 
numbers are not serially 
numbered 
5. The draft minutes are 
not sent in prescribed time 
and the signed minutes are 
not circulated 

1. Policy of Risk 
Management not adopted 
2 . Policy of Material 
Subsidiary not adopted 

Except information related 
to Financials and web 
links not provided m 
annual corporate 
governance reports 

Web-links provided in annual ·- I 

Regulation 27(2) are accurate and 
specific which redirects to the 
relevant document( s) /section of the ' 

corporate governance reports under ' J 
website . 

'---~~______j_____~--



PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

u 
B-703/704, Anand Sagar 

M.G. Road, Kandivali (W), Mumbai 400067 

4. Disqualification of Director(s): 

• None of the director(s) of the listed 
entity is/ are disqualified under 
Section 164 of Companies Act, 2013 
as confirmed by the listed entity. 

Yes l 
I 

5. Details related to subsidiaries of 
listed entities have been examined 
w.r.t.: 

No Company has not adopted : 

6 

7 

(a) Identification of material subsidiary 
companies. 

(b) Disclosure requirement of material as 
well as other subsidiaries. 

Preservation of Documents: 

The listed entity is preserving and 
maintaining records as prescribed 
under SEBI Regulations and disposal of 
records as per policy of preservation of 
documents and archival policy 
prescribed under SEBI LODR 
Regulations, 2015. 

Performance Evaluation: 

The listed entity has conducted 
performance evaluation of the board, 
independent directors and the 
committees at the start of every fioancial 
year 1 during the financial year as 
prescribed in SEBI Regulations. ~ • 

No 

No 

Policy for determining 
Material Subsidiary 

policy of Preservation of 
Documents and Archival 
policy not adopted 

Management remarks a re 
as under: 
Appointment of 
Independent Directors is 
not applicable to IL&FS 
and its group companies. 
Further, the Company has 
filed a petition with NCLT 
seeking dispensation from 
the requirement to 
conduct evaluations of the 
Board of Directors as well 
as the Independent 
Directors of IL&FS. ---g- ·- -+-R--e--=l_a_t _e--=d_P_a-rt_y_ T..,..r_a_n_s_a_c_t__,i,-o_n_s_: _____ t------,Y,-e-s- - - --+-=_ c=..-=-=-.c.::.::-=-::.c_=-=-:.cc=---=-- -- · .. -- -· 

(a ) The listed entity has obtained prior 
approval of a udit committee for all 
related party transactions; 

(b) In case no prior approval obtained, 
the listed entity shall provide 
detailed reasons along with 
confirmation whether the 
transactions were subsequently 
a pproved I ratified / rejected by the 
audit committee. 

'---- --'-- ··------- - - - - - - - ---_]__ ______ ___ _]__ _ ___ _ _ ________ _ 
------------ -- ------- - --- - - - - ---
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PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

9 

10 

11 

12 

13 

Disclosure of events or information: 

The listed entity has provided all the 
required disclosure(s) under Regulation 
30 along with Schedule III of SEBI LODR 

. Regulations, 2015 within the time limits 
prescribed thereunder. 

Prohibition of Insider Trading: 

The listed entity is in compliance with 
Regulation 3(5) & 3(6) SEBI (Prohibition 
of Insider Trading) Regulations , 2015. 

Actions taken by SEBI or Stock 
Exchange(s), if any: 

No action(s) has been taken against the 
listed entity I its promoters / directors/ 
subsidiaries either by SEBI or by Stock 
Exchanges (including under the 
Standard Operating Procedures issued 
by SEBI through various circulars) 
under SEBI Regulations and circulars 1 
guidelines issued thereunder (or) 
The actions taken against the listed 
entity I its promoters/ directors/ 
subsidiaries either by SEBI or by Stock 
Exchanges are specified in the last 
column. 

Resignation of statutory auditors 
from the listed entity or its material 
subsidiaries: ·· 

ln case of resignation of statutory 
auditor from the listed entity or any of 
its material subsidiaries during the 
financial year, the listed entity and / or 
its material subsidiary(ies) has / have 
complied with paragraph 6.1 and 6.2 of 
section V-D of chapter V of the Master 
Circular on compliance with the 
provisions of the LODR Regulations by 
listed entities. 
Additional Non-compliances, if any: 

No additional non-compliances observed 
for any SEBI 
regulation/ circular 1 guidance note etc. 
except as reported above. 

0 
B-703/704, Anand Sagar 

M. G. Road, Kandivali (W), Mumbai 400067 

NA 

Yes 

Yes 

NA 

Yes 

Regulation not applicable 
to the Company 

The Company has received 
fines from BSE during the 
year as detailed m 
Annexure A. 

As per Annexure A 



PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

0 
B-703/704, Anand Sagar 

M. G. Road, Kandivali (W), Mumbai 400067 

We further, report that the listed entity is in compliance/ not in compliance with the disclosure 
requirements of Employee Benefit Scheme Documents in terms of regulation 46(2)(za) of the LODR 
Regulations. - Not Applicable 

Assumptions & limitation of scope and review: 

1. Compliance of the applicable laws and ensuring the authenticity of documents and information 
furnished , are the responsibilities of the management of the listed entity. 

2. My responsibility is to report based upon my examination of relevant documents and information. 
This is neither an audit nor an expression of opinion. 

3. I have not verified the correctness and appropriateness of financial Records and Books of Accounts 
of the listed entity. 

4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and is neither an 
assurance as to the future viability of the listed entity nor of the efficacy or effectiveness with which 
the management has conducted the affairs of the li sted entity. 

5. Where ever required, I have obtained the Management representation about the compliance of laws, 
rules a nd regulations and happening of events etc. 

6 . The compliance of the provisions ofapplicable laws , rules and regulations is the responsibility of 
management. My examination was limited to the verification of procedures on test basis. 

\ ·~~~. cs~~ant Diwan 
Practicing Company Secretary 
FCS: 1403 CP: 1979 

PR: 1683 I 2022 
UDIN: FOO 1403G000502904 

Date: 30/05/ 2025 
Place: Mumbai 
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PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

B-703/704, Anand Sagar 
M. G. Road, Kandivali (W), Mumbai 400067 

SECRETARIAL COMPLIANCE REPORT 
INFRASTRUCTURE LEASING AND FINANCIAL SERVICES LIMITED 

FOR THE FINANCIAL YEAR ENDED 31 5 T MARCH, 2025 

Annexure A 

The listed entity has complied with the provisions of the above Regulations and circulars/ guidelines issued thereunder, except in respect of matters specified below:-

l sr-T Compliance Regulat Deviations Action Type of Details of Fine Observations/ 1 Management response I Remarks 
1 

I No I Requirements ion/ taken action violation amount Remarks of the 
(Regulations Circular by Advisory 1 (incl. of Practicing 
I circulars/ No clarification GST) Company Secretary 
guidelines 1 Fine 
including I show cause 
specific , . Notice/ 
clause) _,. ' · warnil!&_ etc. 

1 I SEBI (LODR) I Reg 52 I Non-s ubmission of I BSE I Fine 
Regulations, the Audited 
20 15 Standalone and 

Consolidated 
finan cia l results 
within the period 
prescribed under 
this regulation 
under Regu lation 
52(2)(a)/ Non-
submission of 
statement of assets 
& liabili ties and 
cash flow 
statemen t as 
required under 
Regulation 52(2)(!) 
for the quarter 
ended 30.09.2024 
and 31.12.2024 

IL&FS SEBI Secr<"tarial Cump] iancc Report for the year ended 31.03 .202 5 

Non -submission 
of th e Audited 
S tandalone and 
Consolidated 
financial results 
within the period 
prescribed under 
this regulation 
under Regulation 
52 (2)(a)/ Non-
submission of 
statement of 
assets 
& liabilities and 
cash flow 
statement as 
required u nder 
Regulation 
52(2)(!) for the 
quarter ended 
30.09 .2024 and 
3 1.12.2024 

265500 
(Q2) 

+ 

171100 
(Q3) 

Non -submission of 
the Audited 
Standalone and 
Con solidated 
financial results 
within the period 
prescribed under 
this regulation under 
Regulation 
52(2)(a) I Non­

of submission 
statement of assets 
& liabilities and cash 
flow statement as 
required under 
Regulation 52 (2 )(n 
for the quarter ended 
30.09.2024 and 
31.12.2024 

MCA directed that the 
fina ncial statements 
(sta ndalone and 
con solidated ) shall not be 
published or uploaded 
unless exchange until the 
process of reopening and 
recasting is completed 
and their impact is 
provided in the accounts 
ofFY 18-19 and FY19-20. 
In light of the foregoing 
eircu m stances 
the Company was unable 
to hold its annual general 
meeting for adoption of 
Audited Standalon e 
Financial Statements for 
the year ended March 31, 
2020 together with the 
Reports of the Board of 
Directors and the Auditors 

Annexure A - Page 1 of 15 
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PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicin g Company Secretary 

B-703/704, Anand Sagar 
M. G. Road, Kandivali (W), Mumbai 400067 

2 SEBI (LODR) 
Regulations, 
2015 

Reg 
52(4) 

Non-disclosure of I BSE 
line items 
prescribed under 
Regulation 52(4) 
along with the 
quarterly I half 
yearly I annual 
financial results 
for the quarter 
ended 30.09.2024 
and 31.12.2024 

Fine Non -disclosure of 
line items 
prescribed under 
Regulation 52(4) 
along with the 
quarterly I half 
yearly I annual 
financial results 
for the quarter 
ended 30.09.2024 
and 31.12.2024 

53100 
(Q2) 

+ 

34220 
(Q3) 

Non -disclosure 
line items prescribed 
under 

of I thereon and will be in a I 
position to consider the 
same as and when the 
Company is able to 
prepare the Standalone 
and Consolidated 
financials of the Company 
taking into consideration 
the recasted financials for 
FY 2013-14 to 2017-18 in 

Regulation 
along with 

52(4) 
the 

quarterly I half 
yearly I annual 
financial results for 
the quarter ended 
30.09.2024 and 
31.12.2024 the financials of 2018-19 

and 2019-20. 
In view of the above, 
kindly note that the 
Company was not able to 

:: meet the applicable 
compliance reporting 1------------j 

3 I SEBI (LODR) Reg Non-disclosure of BSE Fine Non-disclosure of 53100 Non-disclosure of requirements relating to 
Regulations, 54(2) extent and nature extent and nature (Q2) extent and nature of the financial statements 
2 015 of security created of security security created and for the year ended March 

and maintained created and + maintained with 31, 2021, March 31, 
with respect to maintained with respect to secured 2022, March 31, 2023, 
secured listed respect to secured 34220 listed NCDs in the March 31, 2024 and 
NCDs in the listed NCDs in the (Q3) financial statements, March 31, 2025 till such 
financial financial as per time the process of 
statements, as per statements, as the format recasting the financial 
the format per prescribed by SEBI. statements of the 
prescribed by the format for the quarter ended Company for the FY 2013-
SEBI. for the prescribed by 30.09.2024 and 14 to 2017-18 is reflected 
quarter ended SEBI. for the 31.12.2024 in the financial 
30.09.2024 and quarter ended statements of the 
31.12.2024 30.09.2024 and Company in accordance 

l j,,Fs SSBI Secretanal Compliance Report for the vear ended 31 .03.1025 

31.12.2024 with the abovementioned 
directives of the MCA .. 
NCLT vide its orders 
pronounced on June 28, 
2024, July 30, 2024 and 
August9,2024,hastaken 
on record the re-opened 

~nd re-casted standalone 
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PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Prac ticing Company Secretary ,--1------ ---------, -----,------ -~---------··· ·r-··--

Sr I Compliance Regulation Deviations I Action Type of 
No Requirements I Circular taken by action 

(Regulations No Advisory/ 
I circulars/ clarification 
guidelines I Fine 
including /show cause 
specific Notice/ 
clause) warning etc. 

4 SEBI (LODR) Reg 17(9) Non-adoption of · 
r~egu lations , Risk Management 
2015 Policy I Pla n 

" 

I 
Details of 
violation 

Fine 
amount 
(incl. of 

GST) 

OS 
B-7031704, Ana nd Sagar 

M. G. Road, Kandivali (W), Mumbai 400067 

Observations/ 
Remarks of 

the Practicing 
Company 
Secretary 

The Com pany 
has n ot 

;1dopted Risk 
Ma nagem ent 
Policy I Plan 

finan cia l statements of the-;- ---­
Company for the five 
finan cial years from FY 
2013 - 14 to 2017- 18. The 
recasted Fina n cia l 
Statements have been 
filed with ESE on Au gust i 
26, 2024 . Th e Company is 
n ow working on reflecting 
th e effect of restated 
fina ncials for FY 201 3-14 
to 2017- 18 in th e 
financ ia ls for FY 20 18-19 
and FY 2019-20. 

Management response 

The New Board of IL&FS has 
put. m place Group risk 
mnnagement framework 
wh ich takes in to accoun t the 
s ituat ion with respect to 
opcn'\tions a nd liquidity 
manageme nt and 
implemented certain key 
mitiatives to protect the 
interests of the stakeholders in 
orde r to mitigate the risks 
being faced bv the IL&FS 

Remarks 

i 

___________ . ____ __j__ __l l j__ I g~~~r~b~~iq~~~ (' 1 ;-,':~~-T;: ~~~-:j~~- J _____ j 
------ - -----------------11--'~"+1 

ILI'<;FS - S:C:Ui Sr'c:-,· r<-lri"l Com>Jii;:nc c- Re port for the-"<'"<':- ended 3!. 03.202 5 .1\n ru ·x:~:·t · ;\ J>agc J o f · .~ 



• 

PRASHANT DIWAN 
B.Com, LL.B , FCS, ACMA, IP 
Practicing Company Secretary 

Sr Compliance Regulation 
No Requirements I Circular 

(Regulations No 
I circulars/ 
guidelines 
including 
specific 
clause) 

5 SEBI (LODR) Reg 18 
Regulations, 
2015 

A 

6 SEBI (LODR) Reg 19 and 
1-l.egulations, Regulation 
2015 20 

~ --- --~ ______ _[__ 

- ----- -

Deviations Action 
taken by 

Insufficient •' -

meeting held in FY :: 
2024-25 

Improper -

constitution of 
Nomination & 
Rem u rwra tion 
Committee 

- -

IL&YS SCBI Secretari;cl Curn;o!wnce Report fn;· ·he' c;;r ended 31 .0.3.202.'5 

-

Type of Details of 
action violation 

Advisory/ 
clarification 

I Fine 
/show cause 

Notice/ 
warning etc. 

-

-------- ------

..... 

Fine 
amount 
(incl. of 

GST) 

-

! 

0 
B-703/704, Anand Sagar 

M.G. Road, Kandivali (W), Mumbai 400067 

--------
Company has made an 
application to SEBI seeking 
the waiver of applicability of 
specific clauses of SEBI LODR. 

Observations/ Management response Remarks I 

Remarks of 
the Practicing 

Company 
Secretary 

Insufficient The Company has option to -

meeting held in "Comply or Explain" with this 
FY 2024-25 regulation up to 31.03.2025 

and comply mandatorily after 
31.03.2025. Separately, the 
Board has advised the 
Company to represent SEBI 
highlighting circumstances 
applicable to the Company 
and seek suitable 
dispensation. 

A letter for seeking 
dispensation from certain 
l-l.egulations of LOD!.( has been 
filed with SEBI on October 31, 
2023. As advised by SEBI, the 
Company has filed revised 
application on November 27, 
2024 and responded to the 
queries raised by SEBI. 

The Nomination -

& NRC and SRC was properly 
RemunC'ration constitutt>cl upto SeptembC'r 30, 
Committee' lS 2024. 
not properly Mr. c s Raj an, Com mitt<'(' 

I 
-~ _ _ constitute_d _ _t·r~~ _member has stcppt~ dow~~fror11 l __ ---~ L ___ 

~ 

' ,~-1 
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7 

Sr 
No 

·-- ----,---- - --·- ··--- --,----- - - - - - ···--··- ·-- ----· • .. 

SEBI (LOD R) Reg 20 Improper -

Regula tions, constitu t ion of 
2 015 Stakeholders 

Relationsh ip 
Committee . ... 

d . 

Compliance Regulation Deviations Action Type of 
Requirements I Circular taken by action 
(Regulations No Advisory/ 
I circulars/ clarification 
guidelines I Fine 
including /show cause 
specifi'c Notice/ 

Details of 
violation 

-

Fine 
amount 
(incl. of 

GST) 

- ····-

the quart e r 
ended 
31.12.2024 and 
31.03 .2025. 
There were only 
two Directors 
are members of 
the Committee 
The 
Stakeholders 
Relationship 
Committee is 
not properly 
con stituted for 
the quarter 
ended 
3 1. 12 .2024 and 
31.03.2025 
Th ere were only 
two Directors 
a re membe rs of 
the Committ ee __ 

Observations/ 
Remarks of 

the Practicing 
Company 
Secretary 

f---:::- clause) warning etc. - - --- - -· ------~------
8 1 SEI::ll (LODR) Reg 20(3A) Improper m eetings - I - l I Th e 

Regulations, of Stakeholders 
2 01 5 Rela tionship 

Committee 

Stakeholders 
Relationship 
Committee did 
not met in FY 
2024-25. 

- ------ - - -
the Board from the close of 
business hours of September 
30, 2024. With this, s ize of the 
Board reduced to three Directors 
including Chairman & Managing 
Director, constraining the 
reconstitution of the Company . 
The Company was in touch with 
MCA thereafter for nominating 
Directors on the Board of the 
Company. As on date, the 
Company is in process of 
reconstituting Nomination & 
Remuneration Committee and 
Stakeholder and Relationship 
Committee. 

-

Management response 

Th(' Company has option to 
"Comply or Explain" with this 
regulat ion up to 31.03.2025 and 
comply mandat orily after 
31.03 .2025. 

- - ·-

Remarks 

Sepmately, the Board has 
illhisf'd the Company t·o 

J I represen t SEBI high light ing 
- - ---'-- - --- ---''------ - _L ______ _j _ __ c.:_r:r.:_t:m sumces appl ic<Illl <~ to th e I ___j 

·- ·------- - · ·--- .. ·-·----·-·····----b~~~ - - ---- ---
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PRASHANT DIWAN 
B .Co m, LL.B, FCS, ACMA, IP 
Prac tici ng Company Secretary 

-- -~- ----------- ,--------~~- --·-- - - -- -·- ------ ----

Sr 
No 

9 

Compliance 
Requirements 
(Regulations 
I circulars/ 
guidelines 
including 
specific 
clause) 

SEBI (LODR) 
Regulations, 
2015 

Regulation Deviations 
I Circular 

No 

Reg 21(3A) Improper meetings 
of Risk 
Management 
Committee 

Action 
taken by 

!'· 

" . 

Type of 
action 

Advisory/ 
clarification 

I Fine 
/show cause 

Notice/ 
warning etc. 

-----~---~-

Details of 
violation 

Fine 
amount 
(incl. of 

GST) 

B-703/704, Anand Sagar 
M. G. Road, Kandivali (W), Mumbai 400067 

----- ---- - - c--:=-
Company and seek suitable 

Observations/ 
Remarks of 

the Practicing 
Company 
Secretary 

The Risk 
Management 
Committee met 
only once in FY 
2024 25. 

dispensation. 

A letter for seeking dispensation 
from certain Regulations of 
LODR has been filed with SEBI 
on October 31, 2023. As advised 
by SEBI, the Company has filed 
revised application on November 
27, 2024 and responded to the 
queries raised by SEBI. 

Management response 

The Company has option to 
"Comply or Explain" with this 
regulation up to 31.03.2025 and 
comply mandatorily after 
31.03.2025. 
Separately, the Board has 
advisf'd thf' Company to 
represent SEBI highlighting 
circumstances applicable to the 
Company and seek suitable 
dispensation. 

Remarks 

A letter for seeking dispensation 
from certain Regulations of 
LODR has been filed with SEBI 
on October 31,2023. As advised 
by SEBI, the Company has filed 

I _j_ _L_ . I L I revised application on. Nove.ml.Jer 

J~ --~ _____ L__ _ ~ 
1 
~:~r~~82:a~~~ ~~s~~;c;ed t~-the __ L_ 

~ 
IL&FS- Si->l: S, ·c··c:arial Complia:1cc l<eport for the vear eJ:clcc' 31.03.2025 

l{~~g 
~_§F.~~@ 
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OS 
PRASHANT DIWA N 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Com pa ny Secretary 

B-703/704 , An a nd Sagar 
M. G. Road, Ka n divali (W), Mumbai 400067 

I Sr I Compliance Regulation Deviations -- -- Action -Type-of-- -- Details of Fine Observations/ 
No Requirements I Circular taken by action violation amount Remarks of the 

10 

(Regulations No Advisory/ (incl. of Practicing 
I circulars/ clarification GST) Company 
guidelines 1 Fine Secretary 
including I I show cause 
specific Notice/ 
clause} warning etc. 

SEBI (LODRI 
Regulations , 
2015 

Reg 23 (ll Non -adoption 
Policy 
materiality 
related 
tra n saction s 
on dealing 
rela ted 
tra n sactions 

of 
on 
of 

pa rty 
and 

with 
pa rty 1 ;" 

Non-adoption of 
Policy on 
materiality of 
related party 
transactions and 
on dealing with 
related party 
transactions 

Management response I Remarks I 

The parameters of materia lity 
has been defined in accordance 
with th e Consolidated Financial 
Sta tem ents ofthe company and 
MCA directed that the finan cial 
s ta tem ent s (standalone and 
co n solidated I shall not be 
publi shed or uploaded unless 
excha n ge until the process of 
rcope ning a nd recasting is 
comple ted and their impact is 
provided in the accoun ts of FY 
18 19 a n d FY19-20.. Th e 
Com pa ny has filed a n 
a prlica tion with competent 
a uth ori ty seeking directions of 
to pre pil rc, finalize and a u d it 
t h f' fin ;m cial statement s of for 

! FY 20 19 -20 20. S in ce the 

I 
con solida ted finan cial 
s ta teme nt is not ava ilable th e 

1 com pa ny ts una ble to 

I 
determine Policy on m a teria lity 

, of related pa rty tran saction s 
' a n d on dealing with rela ted 

party transactions 
Th e Boa rd has advised th e 
Co m pany to represent SEB I 
h igh li ghting circumsta n ces 

i 
i J I a pp li cable to the Compa n y and 
· ___ ____ _ _____ __1__ .. ___ s eek su it.ab le d ispensat ion. __ -·-···--·--- __ __j 

IL&FS- S E!-3! Sf'cre:arial Cor.1 :1Ii 2:1c:· r..:cpor: for tht> yc>u· c:nrk d 31. 03.20 25 :\ n: l t>:-\ u re A - Page 7 of ~ ~ 



• 

PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secr e t a ry 

-----~ ---------------- ---- ---- - ----- - -- . .. ·-

Sr Compliance Regulation Deviations Action Type of 
No Requirements I Circular taken by action 

(Regulations No Advisory/ 
I circulars/ •' · clarification 

d 

guidelines ,. I Fine 
including /show cause 
specific Notice/ 
clause) warning etc. 

11 SEBI (LO DR) Reg 24 (3) Non-placing -
Regulations , minutes of the 
2015 meetings of the 

board of d irectors 
of the unlisted 
subsidia ry 

-' 

I . 

c____l_ _ _ _ --·-·- - _l_ ____ ·--

IL&FS - S F:tl: Secretari2i C o :e> ;Ji: :' "lC:' Rr rort fo r •ht• \· e;~ :· t'J<ried Jl.OJ .2U"' S 

Details of Fine 
violation amount 

(incl. of 
GST) 

-

___ j 

us 
B-703/704, Anand Sagar 

M. G. Roa d , Kandivali (W), Mumbai 40 0067 

__ .. ... ·-· ----····-

A letter for seeking 
dispen sation from certain 
Regulations of LODR has bee n 
filed with SEBI on October 3 1, 
2023 . As advised by SEBI, the 
Company has filed revised 
application on November 27, 
2024 and responded to th e 
qu eries raised by SEBI. 

Observations/ Management response Remarks 
Remar-ks of the 

Practicing 
Company 
Secretary 

Non -p lacing Considerin g the man dat e for 
minutes of the the IL&FS Board from MCA, th e 
meetin gs of the ma tters regardin g the group 
board of companies are reviewed a t 
directors of the every Board Meeting with focu s 
u nlisted on resolution effort s 
subs idiary ... Considering the frequen cy of 

I t h'· BoArd Meet ings in maJor 
; 

subsid iaries being genera lly 
higher th a n envisaged by th e 
regu la tory provis ion s, s heer 
s ize of group companies and 
the bandwidth constrain ts 
ac ross th t" grou p, it is sheerly 
not possiule to comply with the 
same. Th e Com pany ha s 
option to "Comply or Explain" 
with th is regulation u p to 

I 31 .03.2025 and comply 
I 
j manda torily after 3 1 .03.202 5 . 

R..i7:~ Se2a ra tel',' , the Bo<l_I:c:!_ __ h;ls --· - -

A::ncx ure 1\ - P<Jg(' K ol : -~ 



• 

I 

PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Pract icing Com pany Se cretary 

- ·- ---- ---- - -----

Sr Compliance Regulation 
No Requirements I Circular 

(Regulations No 
I circulars/ 
guidelines 
including 
specific 
clause) 

12 S EBI (LO DR) (a) Reg 1 7(8) 
1 Regula tion s, (b) Reg 23(9 ) 
1 2o 1s (c) Reg 52 

(d) Reg 53 
A (e ) Reg 5 4 

(f) Reg 
56( 1 )(a) 

(g) Reg 58 

I I I 

-· ·· · --- - -·----·- ····-

• '· .. 

"' . 
Deviations Action 

taken by 

Non Compliance of -

(a) R<:g 17 (8 ) -
Com plia n ce 
Cert ificate by 
CEO a nd CFO 

(b) Reg 23(9) -
submission of 
d isclos ures of 
rela ted pa rty 
tran s act ion s 

(c ) Reg 52 -
Fina ncial 
Resu lts 

(d ) l~eg Ci3 - An nua l 
r~cport 

-· __ _ __ j__ ----· - - -· --·------ __ , __ _ - ---····· 

.. -1~,;- s - SEB! Secrna : 1<1l r_or:mlla:xe Rcpo:·: :o:· · , ·ear enc\ecl31 .0.3.20 25 

-- -···--- - - - - ,-----

Type of Details of 
action violation 

Advisory/ 
clarification 

I Fine 
/show cause 

Notice/ 
warning etc._ 

-

I 

I - - · ·- --

Fine 
amount 
(incl. of 

GST) 

i 

OS 
B-703 / 7 04 , An and Saga r 

M. G . Road, Kandiva li (W), Mumbai 400067 

- ·-· ··-·------
I advised the Company to 

re presen t SEB! h ighlighting 
c ircumstances applicable to t h e 
Company a nd seek suitable 
dispensa tion. 

A letter fo r seeking 
d is p en sa t ion from certain 
Regu lation s of LODR has been 
filed wit h SEBI on October 31, 
2023 . As advised by SEBI , the 
Company has filed revised 
a pplication on November 2 7, 
20 24 and respon ded to th e 

I qu e ries raised by SEBI. 

Observations/ Management response Remarks 
Remarks of the 

Practicing 
Company 
Secretary 

The Com pa n y is MCA directed th a t the fin ancial -

un a ble to comply s ta tem e n ts (st a nd alon e <U1 d 
with t he said con solid a ted ) sh a ll n o t be 
regulation s , as publish ('d o r up loaded unless 
t h e Compa n y's exchange u nti l th e process of 
Financials for reopen in g a nd recas ting is 
la st 5 years were 1 comple tC'd and t h eir impact is 
under recasting provided in th e accounts of FY 
proces s . 18 - 19 a nd FYl 9 -20 . In light of 

the fo regoin g circumstances 
the Com pany was u nab le to 
hold it s annual general m eeting 
for adopt ion of Au d ited 
Sta n d a lon e Financial 
S ta tements fo r th e vcar ended 

.. L __ ___ ~_ . 
J -a-I March 3 1, 202 0 togeth e r \~·i th -- ·-

Annexure t\ - )Jage <J o f 1 5 



• 

PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

(e) Reg 54 - Asset 
Cover Ratio 

(fj Reg 56( l)(a) 
financial 
documents to 
Debenture 
trustee 

(g) Reg 58 
financial 
documents to 
holders of non~ 

convertible 
securities ... 

_l___ __ __i_____ l ____ L~ _____ _ j ____ _ __ _ 

!U~.FS S F:Bi Sece::'i: ·;;J C •J C, ;) iJance Repo~1 ' ur The vear encil' c! 3 i .0.3 .202 5 

0 
B-703/704, Anand Sagar 

M. G. Road, Kandivali (W), Mumbai 400067 

the Reports of the Board of 
Directors and the Auditors 
thereon and will be in a position 
to consider the same as and 
when the Company is able to 
prepare the Standalone and 
Consolidated financials of the 
Company taking into 
consideration the recasted 
financials for FY 2013-14 to 
2017-18 in the financials of 
2018~19 and 2019~20. 
In view of the above, kindly note 
that the Company was not able 
to meet the applicable 
compliance reporting 
requirements relating to the 
financial statements for the 
year ended March 31, 2021, 
March 31, 2022, March 31 , 
2023, March 31, 2024 and 
March 31, 2025 till such time 
the process of reca sting the 
financial s tatements of th e 
Company for the FY 20 1 3~ 14 to 
20 17- 18 is reflected in the 
finan cial statements of the 
Company in accordance with 
the abovementioned directives 
of the MCA.. NCL T vide its 
orders pronounced on June 28 , 
2024, ,July 30, 2024 and 
August 9, 2024, h a s taken on 
record the re~opened and re~ 

casted standalone financial 
statements of the Company for 
the five financial years from FY 
20 13 ~ 14 to 2017 ~ 18. The 
recasted Fina ncial Statements 
h<-1ve been filed with i3SC___:::o~n___L_ 

Annex :.r:·t · ,·\ ·· P: -q_l,t' JO of 1~ 
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PRASHANT DIWAN 
B.Com, LL.B , FCS, ACMA, IP 
Practicing Company Secretary 

- -

Sr Compliance Regulation 
No Requirements I Circular 

(Regulations No 
I circulars/ 
guidelines 
including 
specific 
clause) 

13 SEBI (LODR) Reg 55 
Regulations , 
2015 

Sr Compliance Regulation 
No Requirements I Circular 

(Regulations No 
I circulars/ 
guidelines 
including 
specific 
clausej 

---
14 BSE Notice No. BSE Notice 

20220704-44 No. 
Notice Da te: 20220704-
04 Ju l 2022 44 Notice 

Date: 04 
Jul2022 

--------

Deviations Action 
taken by 

... 
The Company has 

. - -

not got its c redit 
rating reviewed at 
leas t on ce a year 
by a c redit rating 
agen cy regi s tered 
by the Boa rd 

Deviations Action 
taken by 

- -
Non -m aintenance -

of company 's 
website as per said 
BSE Noti cP 

-

IL-&FS · SE:i31 Sec-e:-a:·i al Comp: ::c:J("o- R<>porc fo r rht' ,·,·c. :· <"!: dt'd 31 .03.202 5 

-····-·-·- ,--- ··- ·· 

Type of Details of Fine 
action violation amount 

Advisory/ (incl. of 
clarification GST) 

I Fine 
/show cause 

Notice/ 
warning etc . 

- -

Type of Details of Fine 
action violation amount 

Advisory/ (incl. of 
clarification 

_[_ I Fine 
/show cause 

Notice/ 
warning etc. 

t _ ------ -

OS 
B-703/704, Anand Sagar 

M. G. Road, Kandivali (W), Mumbai 400067 

August 26, 2024. The Compa ny 
is now working on reflecting the 
effect of restated financia ls for 
F'Y 2013-14 to 2017-18 in the 
financials for F'Y 2018-19 and 
F'Y 2019-20. 

Observations/ Management response Remarks 
Remarks of the 

Practicing 
Company Secretary 

Th e Company has Due to circumstances -
not got its credit applicable to the 
rating reviewed at Company post default by 
least once a year by a IL&FS Gro up in FY 17 -18, 
credit rating agency the review of Credit J<ating 
registered by th e is not feasible. 
Board 

Observations/ Management response Remarks 
Remarks of the 

Practicing 
Company Secretary 

f---------- --- -- -~ - ---

Non-mamtenance of The Company has 
company's website main tained the website of 
as per said BSE the company, except 
Notice policy on materiality and 

policy on preservation of 
documen ts. The 

1 
explanations for non -

__l<_:omplia nct> with su ch 
. -

~ 

.-\:cnc:-<c::·c ,\ · Page ll of : :1 
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PRASHANT DIWAN 
B. Com, LL.B, FCS, ACMA, IP 
Practicing Company Secre t ary 
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___ j 

us 
B-703/704 , Anand Sag a r 

M.G. Road, Kandivali (Wj, Mumbai 400067 

policies h as bee n give n 
above. 

Further, In light of the 
foregoing circumstances 
the Company was una ble 
to hold its annua l general 
meeting for a doption of 
Audited Standalone 
Financial Statements for 
the year ended March 31, 
2020 together with the 
Reports of the Board of 
Directors and the Audi tors 
thereo n and will be in a 
posit ion to cons ider th e 
same as a nd when the 
Company is a ble to 
prepare the St andalone 
a nd Con solidated 
fina n cials of th e Com pany 
takin g into cons ideratio n 
the recasted fin a nc ials for 
FY 20 13-14 to 20 17-1 8 in 
thf' fin anc ia ls of 201 8 - 19 
a nd 2019-20. In view o f 
the a bove, kindly note th a t 
the Company was not a ble 
to meet the applicable 
complia n ce reporting 
requirem en ts re la ting to 
the financia l statements 
for the yea r ended Ma rch 
3 1, 2021, Ma rch 3 1, 
2022 , March 3 1, 2023, 
March 3 1, 2 02 4 and 
March 31 , 202 5 t ill such 
time the p rocess of 
recasting the fi nan cia l 
s ta temen ts of -~-- _____ j 

Ann e~ ~1re A- Page 1-2 oi t~-, 



• 

PRASHANT DIWAN 
B.Com, LL. B, FCS, ACMA, IP 
Pract icing Company Secretary 

--- ---.--- -

LL ··--

,, 

JL&.PS - SE!31 Secn~~ari::-~ ~ C un~ ;1 !ic: nce Repo:·; ~ ·n:·; ht:> \"f'C:.r ended 3 1 .~)3 .2025 

I 

I 
L 

OS 
B-703/704, Anand Sagar 

M.G . Road, Kandivali (W), Mumbai 400067 

-----~- --· -..------------
Company for the FY 2013-
14 to 20 17- 18 is reflected 
in the financial 
statements of the 
Company in accordance 
with the abovementioned 
directives of the MCA. 

NCLT vide its orders 
pronounced on June 28, 
2024, July 30, 2024 and 
August9,2024,ha staken 
on record the re-opened 
and re-casted standalone 
finan cial sta tements of the 
Company for the five 
financial years from FY 
20 13- 14 to 2017 -18 . The 
recasted Financial 
Statements have been 
filed with SSE on August 
26, 2024. The Company is 
now working on refle cting 
the e!Tect of restated 
financials for FY 20 13-14 
to 2017 - 18 in the 

:~-~~~tl1{~~ i~- 2~~~ 1 0_L _____ _ 

----- - - -- - ·- --- -- ··------ -·----
.'l : ~nexu : -c .\ ! '<~g<' 13 of 15 
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PRASHANT DIWAN 
B.Com, LL. B, FCS, ACMA, IP 
Practicing Company Secretary 

,---- - --
Sr Compliance Regulation 
No Requirements I Circular 

(Regulations No 
I circulars/ 
guidelines 
including 
specific 
clause) 

15 SEBI (LODR) Reg 9 
Regulations, 
2015 

Sr Compliance Regulation 
No Requirements I Circular 

(Regulations No 
I circulars/ 
guidelines 
including 
specific 
cla use) 

16 Structured BSE Notice 
Digita l No. 
Da tabase 2022 10 28-
(SDD ) 16 Date 28 

I BSE N-ot ice Oct 2022 

--· - - ------ - -------- -
Deviations Action Type of 

taken by action 
Advisory/ 

clarification 
I Fine 

/show cause 
Notice/ 

warning etc. 
policy for -
preservation of 
documents is not 
adopted 

' ,, 

Deviations Action Type of 
taken by action 

Advisory/ 
clarification 

I Fine 
/show cause 

Notice/ 
warning etc. 

Non -Maintena n ce 

I 

-

of SOD 

I 
I 

Details of Fine 
violation amount 

(incl. of 
GST) 

- -

Details of Fine 
violation amount 

(incl. of 
GST) 

-

I 

us 
B-703 / 7 04 , Anan d Sagar 

M.G. Road, Kan divali (W), Mumbai 400067 

Observations/ Management response Remarks 
Remarks of the 

Practicing 
Company Secretary 

policy for The Company would 
preservation of a dopt a su itable policy in 
documents is not the ligh t of group level 
adopted resolution requirements 

a n d unique 
circumstances a pplicable 
to IL&FS Grou p . 

--,-- - ·· - - - - -- ---------
Observations/ Remarks Management response 
Remarks of the 

Practicing 
Company Secretary 

Non -Mai n t enanc(' or The Company l S In the 
srm process of im plementing 

S l lD. 

I 
Fu rther , as rega rd s to the Independent Directors requirements pursuant to follow ing Regulations of SEBI (Listing Obligations & Disclosure l<( ·quircmcn ts) Regu lat ion s , 20 15 -

(a) 17( 1) - cons ti tution of Board 
"(b) 17(5) ~d 17( 1 0) - duties of independent directors in Code of Cond uct and evaluation of Independent Directors respectively. 
(c) 18(l)(b) & 18 (1)(d)- const itut ion of Audit Committee 
(d ) 19 (l)(c). 19(2) - consti tu tion of Nomination & Remuneration Com mittee 
(c) 20(2Ai - constitution of Stakeho ld er Relationship Com mittee, 
(f) 24( 11 -Appoin tment of Independent Director at board of unlisted Material Subsidia ry 
(g) 25 - Ob ligat ions of Independent Director 

IL&FS - SEd: :-:3ec:-t ~;.-:.ri;;~~ : Con1plia::ce }~eport for the vcar endt ·'t: 3 1. 0 3.202 5 :-, 
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PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

us 
B-703/704, Anand Sagar 

M. G. Road, Kandivali (W), Mumbai 400067 

The Management has given representation that "The Un ion of India acting through the Ministry of Corporate Affairs, had initiated proceedings against Infrastructure Leasing & 
Financial Services Limited ("IL&FS") and its group companies under Section 241(2)(k) of the Compa nies Act, 20 13, on the grounds inter alia that the erstwhile board of !L&FS 
had prima facie mismanaged the affa irs of !L&FS. Pursuant to the said proceedings, the Hon'ble National Company Law Tribunal, Mumbai Bench ("NCLT") suspended the 
erstwhile board of directors of !L&FS and appointed n ew directors a s recommended by the Union of India on the Board of IL&FS (the "New Board") vide its orders dated October 
1, 20 18, October 3 , 2018 and December 2 1, 2018 . The New Board members a ppointed by the NCLT a re akin to Independent Directors and not Independent Directors. Furth er , 
the requirem ent of appointing Independent Directors h as been dispensed by NCLT order dated April26, 2019 for IL&FS and the group companies." 

~~~\; 
CS Prashant Diwan 
Practicing Company Secretary 
FCS: 1403 CP: 1979 

PR: 1683/2022 
UDIN:F001403G000502904 

Date: 30/05/2025 
Place: Mumbai 

~~~------~·-----~ -------

IL&FS · SE:c'3i St·cretan al Coc~:J 1 i:rccr :<.cpon lo:· : he n •:o :· <'l' lif'd 31.03.202 :) 
--~··-- - -------- .. ---- --- --
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us 
PRASHANT DIWAN 
B.Com, LL.B , FCS, ACMA, IP 
Practicing Company Secretary 

B-703/704, Anand Sagar 
M. G. Road, Kandivali (W), Mumbai 400067 

SECRETARIAL COMPLIANCE REPORT 
INFRASTRUCTURE LEASING AND FINANCIAL SERVICES LIMITED 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025 

Th e listed entity h as taken the following actions to comply with the observations made in previous reports: 

Sr 
No 

2 

Observations/ Remarks 
of the Practicing 

Company Secretary 
(PCS) in the previous 

reports) 

Observations made 
in the Secretarial 

Compliance report 
for the year ended 

Non-submission of the I 3 1.03.2024 
,_ . 

financial results within 
the period prescribed 
under this regula tion for 
12eriod ended 3 1.03 .2023 
Non-disclosure of line I 3 1.03.2024 

Compliance 
Requirement 
(Regulations/ 

circulars/ 
guidelines 
including 

Details of violation I 
Deviations and actions 

taken I penalty 
imposed, if any, on the 

listed entity 

Remedial actions, if any, taken 
by the listed entity 

specific clause~~~~----~~--~--~~~--t~~~~-----
SEBI (LODR) Non-submission of the MCA directed that the financial 
Regulations, 201 5 financial results within statements (standalone and 

the period prescribed consolidated) sha ll not be 
Reg 52(1) under this regulation for published or uploaded unless 

eriod ended 31.03.2023 Consolida ted Financial Statements 
SEBI (LODR) I Non-disclosure of line of the Applicant is ready for 

items prescribed under Regulations, 2015 items prescribed under Publication. In light of the foregoing 
Regulation 52(4) along Regu lation 52(4) along circumstances th e Company was 
with the h alf yearly 1 Reg 52(4) with the ha lf yearly I unable to hol d its a nnua l genera l 
annual financial results annual finan cial results 

1 

meeting for adoption of Audit ed 
for period ended for period ended Standalon e Financial Statemen ts 

Annexure B 

Comments of the 
PCS on the actions 
taken by the listed 

entity 

31.03.2023 31 .03 .2023 · for I he vca r mdcd Marrh .11 , 20 20 
lr-:-3--~I '""N-:-o-n - disclosure --oT-line 31.03 .20~- - SEBI -- - (LODR) -No-n -disclo;ure ·c;r--·Unc j togethl'.r with the f~cports of the ~ - --- -

4 

itS'mS prescribed under Regulations , 2015 items prescribed under I Board ofDirc('torsand the Auditors 
ReguJation 52(4) along Regulation 52(4) along 
with the h a lf yea rly I Reg 54(4) with the half yearly I 
annual finan cial results annual financial results 
for period ended I for period ended 
31.03.2023 31.03.2023 
Delay m furnishing 31.03.2024 SEBI (LODR) Delay in furnishing 

thereon and will be in a position to 
consider the same as and when the 
Company is ab k to prepare the 
Standalone a nd Consolidat c'd 
financials of the Compnny taking 
into consideration th e recasted r--------------------1 

intimation about Regulations, 2015 intimation about financials for FY :2013- 14 to :20 17-
m eeting of shareholders or m eeting of shareholders or 18 in th e finan cials of 2018- I<) and 
holders of non -convertible Reg 5 0(2) holders of non-convertible 2019-20. 
securities for Finan c ial securiti es for Finan cial 
Yea r Yea r 
2022-23 2022 -2 3 

In view of th e above, kindly note· I 
that the Com pan v was not abk In 

~~ 1 meet the applicable comrli:tnc<' 
-

IL&FS - SE!3 I Secre tar ial Con: pl!<Jr:rc· !{eport for the vca:· en ded 31.03.2025 /lnncxu 'T H i ''ll'.<' I of 'l 
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PRASHANT DIWAN 
B.Com , LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

5 Non-submission of I 31.03.2024 
angual report within the 
period prescribed under 
this regulation for 
Financial Year 2022-23 

,;­
~ 

SEBI (LODR) 
Regulations , 2015 

Reg 53(2) 

Non-submission of 
annual report within the 
period prescribed under 
this regulation for 
Financial Year 2022-23 

OS 
B-703/704, Anand Sagar 

M.G. Road, Kandivali (W), Mumbai 400067 

reporting requirements relating to 
the fmancial statements for the 
year ended March 31, 2021, March 
3 1, 2022, March 31, 2023, March 
31, 2024 and March 31, 2025 till 
such time the process of recasting 
the financial statements of the 
Company for the FY 2013-14 to 
20 17-18 is reflected in the financial 
statements of the Company in 
accordance with the 
a bovementioned directives of the 
MCA.. NCLT vide its orders 
pronounced on June 28, 2024, 
July 30, 2024 and August 9, 2024, 
has take n on record the re-opened 
and re-casted standalone financial 
statements of the Company for the 
five finan cial years from FY 2013-
14 to 20 17-18. The recasted 
Financial Statements have been 
filed with BSE on August 26, 2024. 
The Company is now working on 
reflecting the effect of restated 
financi Rls for FY 2013-14 to 20 17-
18 in the finanrials for FY 2018-19 
an d FY 2019 -20. --·-----· .. ·_:___ _ _ 
As per representation given by the 
Management, as per th e NCLT 
order dRt<>d January 01,2019 and 
RS per inst ructions received fro m 
MCA, financial statements shall 
not be published or submitted to 
the stock exchange until the 
process of reopening and recasting 
is completed and their impact is 

I - 1 I I provided in the accounts of FY 18-

1 

19 and FY 19-20 . IntimatiOn of the . 

L __ : ~:'*'~~~:~:a:;; been filed with Stock I -------~· 
~1\N"f';.. , 
U~v .. ~ 
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PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

6 

7 

8 

The Company has n ot 
adopted Risk 
Management Policy I Plan 

The Audit Committee 
con s isted of only 2 
mem hers instead up to 
20.04.2023 
The Audit Committee met 
three times in stead of 
Four times in the FY 
2023 -24. 

Funh er the gap between 
Audit Committee 

meetings 22.11.2023 and 
28,03. 2024 exceeded 120 

t---:---t- ---~ _da""y':c'·s::....,----:---:--:--­
The Stakeholders 
Relation s hip Committee 
consisted of On ly One 
memb~r instead of three 

31.03.2024 SEBI (LODR) 
Regulations, 2015 

Reg 17(9) 

"' . 
31.03.20 24 SEBI (LODR) 

Regulations , 20 15 

Reg 18(1) 
3 1.03.2024 SEBI (LODR) 

Regulations, 20 15 

Reg 18(2) 

The Company h as not 
adopted Risk 
Management Policy I Plan 

The Audit Com mittee 
consi sted of only 2 
members instead up to 
20.04. 2023 
The Audit Committee met 
three times in stead of 
Four t imes in the FY 
2023-24. 

us 
B-703/704, Anand Sagar 

M.G. Road, Kandivali (Wj, Mumbai 400067 

The New Board of IL&FS h as put in 
place Group risk management 
framework which takes into 
account the situation with respect 
to operations and liquidity 
management and implemented 
certain key initiatives to protect the 
interests of the stakeholders in 
order to mitigate the risks being 
faced by the IL&FS Group. 

Due to unique circumstances 
applicable to IL&FS , the Company 
has made an application to SEBl 
seeking the waiver of applicability 
of specific clauses of SEBI LODR. 
The Audit Committee is duly 
constituted w.e.f21.04.2023 

The Company shall comply with the 
requirem ent henceforth . 

Further thr gar brtwct>n 
Audit Commit tt>e meetings 
22.11.2023 and 
28.03.2024 exceeded 120 
da s 

3 1.03.20~--- ---tSEBI (LODR) The -· ---- St~keholders"-~ The Com~ittee is - t l~ly constitute~----
Regulations, 2015 Relation s hip Committee w.e.f 21.04.2023 

consisted of Only One 
Reg 20(2A) member ins tead of three 

3 1.03.2024 I up to 2 0. 04. 2c::c0::.:2::.:3:___,--::-:--f-:-:--::-::~-=-----c:----:--:c::---:--=---:--1--
---t---:-S-:::E:-:B::ci=--- ----::(L=-·ccc-)c:::D-:::R::-:-)-+-=T:"-h-e- S takeholders I IL&FS h as been classified as Red I 

Regulations , 20 15 

-

u to 20.04.2023 
Stakeholders 

Relationship Committee 
did not meet in FY 2023 -

---' 24 . -

Relationship Committ ee I Entity. 
did not: me t in FY 2023 - "Red" entities are those entities I 

Reg 20(3~L j_2i:__ ____________ -----~ch can:"lot m eet their rt>spective I __ -· _j 
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PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

11 The Risk Management I 31.03.2024 
Committee met only once 
in FY 2023-24. 

- SFB: Scc:TT:-lrirtl Ctnnpii<1'1C:' 

"' . 

SEBI (LODR) 
Regulations, 2015 

Reg 21(3A) 

The Risk Management 
Committee met only once 
in FY 2023-24. 

~~ .1. 

0 
B-703/704, Anand Sagar 

M.G. Road, Kandivali (W), Mumbai 400067 

payment obligations towards even 
senior secured financial creditors 
as and when they fall due. Being 
the Red Entity, the timing and 
distribution of IL&FS recovery 
proceeds would be govemed by the 
NCLT/NCLAT Order than the terms 
of Offer Memorandum for the 
underlying securities. As per the 
mandate, the New Board is focused 
on the resolution process of the 
entire IL&FS group. 

In view of the facts stated 
herein before about the Red 
Company classification status of 
IL&FS, Moratorium granted by 
NCLAT and the timing and 
distribution of JL&.FS recovery 
proceeds amongst its stakeholders 
being governed by the 
NCLT/NCLAT Orders and the 
resolution framework adopted by 
the Company than the tnms of 
Offer Memorandum for the 
respective undnlving securities, 
the role of t Jw Stakeholders 
Relationship Committee (S!:.(C) 
constituted by the Company is 
limited, as the matters driven by 
resolution framework <trc dealt with 
by the Board. 

The SRC Committee is duly 
constituted w.e .f 21.04.2023 

As regards Risk Management. the 
New Board of IL&.FS has put in 
place Group risk management 
framework wh1ch takes into 

---~--~-------
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PRASHANT DIWAN 
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Practicing Company Secretary 
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M. G . Road, Kandivali (W), Mumbai 400067 

12 Non -adoption of Policy on 
materiality of rel ated party 
tra nsactions and on 
dealing with related party 
transactions 

-~ 

31.03 .2024 SEBl (LODR) 
Regu lations, 20 15 

Reg 23 (1) 

account the situation with respect 
to operations and liquidity 
management and implemented 
certain key initiatives to protect the 
interests of the stakeholders in 
order to mitigate the risks being 
faced by the IL&FS Group. 

Due to unique circumstances 
applicable to IL&FS, the Company 
had made an application to SEBI 
on October 31, 2023 seeking the 
waiver of applicability of specific 
clauses of SEBI LOD R. 

As advised by SEBI , the Company 
has fi led revised application on 
November 27 , 2024 and responded 
to th e q ueries ra ised by SEBI. 

Non- adoption of Policy on 1 The parameters of m a terialit y has 
materia lity of related party : been de fined in accordance with 
transactions and on the Consolidated Financial 
dealing with relate d party Statements of the company and 
transactions MCA d irected that the fin a ncial 

statements (standalone a nd 
c-o nsolidat cd ) shall not be 
publislwd or uploaded unless 

I 

Consolidated Fi m.mcia l Statements 
of th e Applican t is ready for 
publicat ion. The Compa ny has fikd 

· a n a pplication wit h com petent 
a uthority seeking directions of to 
prepa re, fimll ize and audit the 
fin a ncia l str.J.tcments of for F'Y 
20 19-2 020. S ince the co nsol ida ted 
finan cia l statement is not available 

I 1 1 the com pany is u nable to 
' I L_ determine Policv on materiality of I 1 ~ • 

' I ____ _ __ __1_____ __ ··-------·:.:!>&>~ related party transactio ns and on 

--- --------- - --- -- ---- --- -·- - -· - - ----- -
!L&FS · S!''"' Scc cta:·i a l C om p:J;,\lcce Fi f'pon for the w ar cui<"c' :3 1.03.2025 Annexure B - Page 5 of l) 
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PRASHANT DIWAN 
B.Com, LL .B, FCS, ACMA , IP 
Practicing Company Secretary 

us 
B-703/704, Anand Saga r 
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,-- dealing with related party 

13 Non-placing minutes of 
the meetings of th e board 
of directors of the unlisted 
s ubsidia ry 

31.03.2024 SEBI (LODR) 
Regulations , 2015 

Reg 24 (3) 

I __L_ I - -· 
·--- ------ ----- - --- ---- - - ·-·----

i'>&.FS - SEBI Secre tari <J.l C on ::J:l::nct• i<c po n •or the vear encled 31. 03. 202') 

Non -placing minutes of 
th e meetings of the board 
of di rectors of the unlisted 
subs idiary 

transactions 

The Board has advised the 
Company to represent SEBI 
highlighting circumstances 
applicable to the Company and 
seek suitable dispensation. 

A letter for seeking dispensation 
from certain Regulations of LODR 
h a s been filed with SEBI on 
October 31 , 2023. As advised by 
S EBI, the Company has filed 
revised application on November 
27, 2024 a nd responded to the 
queries raised by Sr~BI. 
Considering the manda te for the 
JL&F'S Board from MCA, the 
matters rega rding the group 
compa nies arc reviewed at every 
Board Meeting with focus on 
resolution e fforts ... Considering the 
frequency of the l~oard Meet ings in 
major su bsidiari<'s being generally 
h igllt'r t h ;m cnvis:1gc d h v the 
rcgu !a t ory provisions, sheer s izl' of 
group companies and the 
bandwidth constraints across the 
group , it is sheerly not possible to 
comply with the same. Th e 
Compa ny h<ls orHion to "Comply or 
Expla in" with this n·gulation up to 
31.03.2025 and comply 

afte r 31.03.2025. 

--- - - -- --- -
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PRASHANT DIWAN 
B .Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

14 I The Company is unable to I 31.03.2024 
comply with the said 
regulations, as the 
Company's Financials for 
last 5 years were under 
recasting process. 

15 I The Company has not got I 31.03 .2024 
its credit rating reviewed 
at least once a year by a 

I I cred it rating agency 
! ___j__registered b_y_ the Board 
r 16 I Non-mai~-t-enance .. - --~:03.2024 

corvpany's website as per 
said B$E Notice 

"' 

SEBI (LODR) 
Regulations , 2015 
(a) Reg 17(8) 
(b) Reg 23(9) 
(c) Reg 52 
(d) Reg 53 
(e) Reg 54 
(f) Reg 56(1)(a) 
(g) Reg 58 

SEBI (LODR) 
Regulations, 20 15 

Reg 55 

. -- \-- ,---. ·······- -- -·- ·-·- .... - --- ----
1.3SE No tice No. 
20220704-44 Notice 
Date: 04 Jut 2022 

us 
B-703/704, Anand Sagar 

M.G. Road, Kandivali (W), Mumbai 400067 

The Company is unable to 
comply with the said 
regulations, a s the 
Company's Financials fo r 
last 5 years were under 
recasting process. 

A letter for seeking dispensation 
from certain Regulations of LODR 
has been filed with SEBI on 
October 31 , 2023. As advised by 
SEBI, the Company has filed 
revised application on November 
27, 2024 and responded to the 

__g_~ries raised by_ SEBI. 
As per representation given by the 
Management, as per the NCLT 
order dated January 01, 2019 and 
as per instructions received from 
MCA, financial statements sh a ll 
not be published or submitted to 
the stock exchange unti l the 
process of reopening and recasting 
is completed and their impact is 
provided in the accounts of FY 18-
19 and FY 19-20. Intimation of the 
sam e h as been filed with Stock 
Exchan_ge 

The Company has not got Due to circumstances applicable to 
its credit ratin g reviewed the Compa ny post default by IL&FS 
at least once a yea r by a Group in F'Y 17- 18, the review of 
credit rat in ?; agen cy Credit Ra ting is not feasible. 
_re~ter~d_lJ,Yt h (' l3o~_<i___j 
Non-maintenance of I -. MCA directed th at the financial 
company's we bsite as p er I statements (standalone and 
said BSE Notice con solidated) sh a ll not be 

pu blished or uploaded unless 
exchange until th e process of 
reo pening and recasting ts 
completed and th eir impact is 
provided in the accounts of FY 18-
19 and FY 19-20. In light of the 

-

foregoing circumsta nces I 
tht" Company was unable to hold its ~-
annual gen era l met" ting for 
<~d opt ion of Auditt>d S tanda lone _____ ___ _____ _j 

- - - - - - - -·--- - ------~'h2W:.f--
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PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Secretary 

I 
L______j 

"" 

IL&FS - St: ~I Sec;-et <:nal C on,p :on:·:·. T i<c:no:·t for the vear cncied 31.03. 2025 

us 
B-703/704, Anand Sagar 

M.G. Road, Kandivali (W), Mumbai 400067 

Financial Statements for the year 
ended March 31, 2020 together 
with the Reports of the Board of 
Directors and the Auditors thereon 
and will be in a position to consider 
the same as and when the 
Company is able to prepare the 
Standalone and Consolidated 
financials of the Company taking 
into consideration the recasted 
financials for FY 2013-14 to 2017-
18 in the finan cials of 2018- 19 and 
2019-20 . 
In view of th e a bove, kindly note 
that the Company was not able to 
meet the applicable complia nce 
reporting requirements relating to 
the financial statements for the 
year ended March 31 , 202 1, March 
31, 2022, March 31 , 2023, March 
31, 2024 and March 31, 202;) till 
such time the process of recasting 
the financial statem ents of the 
Company for the FY 2013 - 14 to 
2017 -18 is reflected in the finan cial 
statements of the Comp;m y in 
accordance with the 
a bovementioned directives of the 
MCA.. NC LT vide its orders 
pronounced on June 28, 202 4, 

I July 30 , 2024 a nd August 9, 2024, 
' has taken on reco rd the re-opened 

and re- casted standalone fin a ncial 
s tatements of the Company for the 
five finan cial years from FY 20 13-
14 to 2017- 18. The recasted 
Financial Sta tements have been 
filed with BSF: on Au gust 26, 2024. 

~''-~ The Compcmy is now workin g on 
·- • _ 1\N~ refl ectin g_ the effect of res!R tcd ·-----' 
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PRASHANT DIWAN 
B.Com, LL.B, FCS, ACMA, IP 
Practicing Company Se c retary 

17 policy for preservation of 
documents is not a dopted 

18 Non -Main tenance of 
Structured Digital 
Database (SOD) 

- ~ ~ - --~-

~~~~\} 
CS Prashant Diwa n 
Practicing Company Secretary 
FCS: 1403 CP: 1979 

PR: 1683/2 022 
UDIN: FOOl403G000502904 

Date: 30/05/2025 
Pla ce: Mum bai 

31. 03. 2024 SEBI (LODR) 
Regu lations , 20 15 

Reg 9 

31.03.2024 BSE Notice No . 
20221 028- 16 Date 28 
Oct 202 2 

lLf,.F~ ~ s::::3: Scc crariai Cn:1m!i;{JlCC ~epon ror the Vt'P.r ende <' 3 1.03~20 2 5 

policy for preservation of 
documents is not adopted 

Non-Main tenance of 
Structured Digita l 
Database (SOD) 

us 
B-703 / 7 04, An a nd Sagar 

M. G. Roa d, Kandivali (W), Mumbai 400067 

financials for FY 2013 -14 to 2017-
18 in the financials for FY 20 18- 19 
and FY 2019-20 . 
The Company would a dopt a -
suita ble policy in the light of group 
level resolution requirements and 
uniqu e circumstances applicable to 
IL&FS Group. 

The Company is in the process of -
implemen ting SOD. 

Anncx ur~ B · Page 9 or 9 


	ILFS SCR 2025 OCR.pdf
	1
	2


