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ANNUAL SECRETARIAL COMPLIAJoICE REPORT 

OF 

lNOIT AUIt R£f'CON LTD. 

FOR THE FINItJoICIltL YEAR EJ./D£i) 3 t ~ MARCH 2025 

I/ We have examined: 

(a) all the documents and records made available to us and explanation 
provided by "INDITALIA REFCON LTD." ("the listed entity"). 

(b) the filings/ submissions made by the listed entity to the Stock Exchanges. 

(c) website of the listed entity. 

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

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

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

(b) the Securities Contracts (Regulation) Act, 1956 ("SCRA"). rules made 
thereunder and the regulations. circulars. guidelines issued thereunder by 

the SEBI; 

The Company has issued and listed only Equity Shares and no other securities were 
issued. Most Impartantly. the Company has partially converted the securities (Equity 
Shares) into Dematerialized Form. balance continue in Physical form. The Boord has 
expressed inability to convert the some due to financial constraints since the Company 
has no business or Income but the process of revocation of suspension of Company's 
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equity shares at the Stock Exchanges and subsequently process of dematerialization 

has initiated. 

Other compliances as discussed/listed herein below are in respect olthe Equity Shares 
issued and outstanding, 

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

(a) Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations. 2015; 

(b) Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations. 2018; (Not Applicable during the period under 
review); 

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations. 2011; (Not Applicable during the period 
under review as the shares are suspended since 2002); 

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations. 
2018; (Not Applicable during the period under review); 

(e) Securities and Exchange Board of India (Share Based Employee Benefits and 
Sweat Equity) Regulations. 2021; (Not Applicable during the period under 
review); 

(I) Securities and Exchange Board oflndia (Issue and Listing of Non-Convertible 
Securities) Regulations. 2021 ; (Not Applicable during the period under 
review); 

(g) Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations. 2015; (Not Applicable as Trading Is suspended since 2002); 

(h) The SEBI (Registrars to an Issue and Share Transfer Agents) Regulations. 
1993. regarding the Companies Act and dealing with client; 
(The Company is In the process of transferring RTA from MUFG Intime 
India PrIvate Limited ta Purva Shareregistry (India) PrIvate Limited. and 
the NOC for the same was obtained on 19'" March 2025_ After the process 
Is complete. the share register will be updated). 

(h) The SEBI (Depositories and Participants) Regulations. 2018; 
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Sr. 
No. 

1 

{The Company I .. In the process o/restorlng the connectivity with both DPs 
[NSDL & CDSLI through new RTA and have already storted the process.} 

(i) Other regulations as applicable and circula rs/ guidelines Issued thereunder; 

and based on the above examination. I/We hereby report that. during the Review 
Period: 

(a) (00) The listed entity has complied with the provisions of the above Regulations 

and circulars/ guidelines issued thereunder. except in respect of matters specified 

below: 

Compliin ObllrYllti 
ce Type or ons 

Requirem Action / 
ent Regulati 

Action 
Advisory 

Details Fine Remarks Manageme 
on/ 

Deviation Taken 
/e1arlflea of Amount ofthe nt 

(~goJatl"'; Circular tion/fine 
Violation in Rs. Practkin Response 

drcuJanI By 
/SCN/W g 

guideJiMS 
No. 

including arning Company 

"",if" etc. Secretary 
ctlltufj (PCS) 

Imposed 
Mismatc 

Shares are hln 
not fi nes on 

reconcili 
dematerialis the Co. 

ation of 
ed. under 

share 
Mismatch in 19E and 

capital, 
reconclllillo 19Gof 

n of!han! the 
Issulns Company Paid the duplicate 3.00.000/ 

Listing SEDI capital. Deposito 
physical . (Rupees 

has paid fines on 

Complian (LODR) IssulnS SEDI ries Act. 
shares Three 

the fines 10<bMay 

ces 2015 duplicate 1996 without Lacs only) 
imposed 2024 

physical and followin 
by SEDI 

shares 15HD of 
g the 

without the SEDI 
procedur 

foUowln, the Act. Adj. 
• under 

procedure Orderdt. D6tP 
under DB<P 28-03· Regulati 
Regulations. 2024 ons 

,6}U'O~ 
PoaeJof9 .. ~ fii ... 

~t CHin. ~ 
1..." * \.'\.'l S 'M, ~ 
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Sr. 
No. 

1 

2 

Non-
maintenance 

of Digital 
Connectivity 
between Co., 
RTA, CDS!., 
NSDL lte, 

(b) The listed entity has taken the following actions to comply with the observations 

made in previous reports: 

Observation 
Compli'lnc@ Ob8@rvA!i 8 mAd@ln C@Ul!8ofvlolltlon 

on~/Rem the 
II.@qulr@m@nt Comm@ntlof 

arks of Secretarial 
(Regulations / deviation and 

Remedial the PCS on the 

the PCS in Compliance /Circulars/ actions taken / 
actions taken by actions taken 

the Report for 
guidelines penalty imposed, if 

the listed entity by the listed 

previous the year Including any, on the listed entity 
report ended 31" specific entity 

March 2023 clause) 

"- Co./Directol'l 
We Clnnot 

Company BarrIng De- hive IXpre •• ed 
inability to comment on 

Adoption has not materlalizati The violation of the financial 
and demated its on. Co. not having 

remedy the 
crunch / lack of timely securities follows all situation in 

Dematerialized funds as updation which are regulations, view of 
of the 100% in guidelines 

the securities 
complete lack reported by the 

Pglici~ physi~1 issued by 
continues 

gfin~om' I DirectQ~ 

form. SBBI rtlOUrctl for /Promoltl'l 

last 30 years 

BSE has a. 
All the compliances 

Company has No action has 
proposed Dematerializl 

are linked to 
Paid the fines been taken for 

Action 
Compulsory ng of its 

Dematerialization 
on 10" May remedying the 

taken by 
Delisting of equity 

of its securities, 
2024. situation of 

the PhYSical 
the Stock paying revocation 

Company's b. Promoters/ Seculities. Bxchl",1 r.. .. Current Ind 
lC)ulty R.ltontlon Dlrlctol'l hlVI Wee.nnot 

arrears orustlng 
Shares of listing expressed comment 

fees. 
which are through inability to crunch/lack of 

.~$SOCI 
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suspended revocation of Paying current and remedy the funds as 

from suspension arrears of fees of situation in reported by the 
tr.ldi ng CDSL. NSDL. and view of Directorsl 

since 2002. c. RTA fees to complete lack Promoters 
6SE has Restoration establish the of income/ 
issued of Depository required resou rces for 
In itial connectivity, connectivity l .. t30y .... 
Public amongst the SE, 

Notice d. Co., CDSL. and 
proposing Maintenance NSDL etc. 

Compulsory ofSDD SEBI has vide 
Delisting of Adj. Order dt 26-
<ompany's 03-2024 
,h .... vld. Impo •• d 
newspaper penalties 
publication aggregating Rs. 3 
dl 24m June lacs as stated in 

2023 para 3.2(a) 
above 

I. I/We hereby report that. dwing the review period the compliance status of 
the listed entity with the foUowlng requirements: 

U Compliance Observations/ 
Particulars Status Remarks by 

(YesjNojNA) PCS' 

~ Stladl"", 
The compll.nces ofthell!lted entity • ..., In accordance 

Yes with the applicable Secretarial Standards (SS) issued --
by the Institute of Company Secretaries India (lCSI) 

4dlliltioD iIId IIl11elll MIJIIaI;lIlD IIf th~ I!lIl1du; 
• All applicable policies under SEDI Regulations are Company has Barring De-

adopted with the approval of board of directors of notdemated materialization, 

the listed entities its securities Company 

All 
which are follows all • the pOliti" Ire In conformity with SBBI 

Rlpllt1on. I nd hu betn ml.wtd • tlm.ly 
partlilly In "l\Illtlonl, 

updated as per the regulations / circulars / 
physical guidelines 

guidelines issued by SEDI rorms issued by SEBI 
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Maln":nance iWd "1,,111:0.&[£5 gD Wt:bsUc: 
• The Lis ted cnll ty Is mal nwlnlng a fun ctional website 
• Timely dissemination of the documentsl 

3 
infonnation under a separate section on the website 

YC1 --• W~b·ll nkl provided In annual corpor. te lovernance 
,..ports under Regulation 27(2) arc accurate and 
specific which redirects to the relevant 
document(sl/ section of the website 

llisQllaliOtaUilg g[(,UrertgC 

~ 
None of the Director of the Company are disqualified 

Yes --under Section 164 of Companies Act. 2013 as 
connrmed by the lilted entity, 

To t:liilmiDC details related m Subsldlalitl gl listed 
l:adlicSi Company has 

5 a) Identification of material subsidiary companies NA 
no subsidiary b) Requirements with respect to disclosure of 

material as well as other subsidiaries 

Preservatigll g( Pocu ..... lli 
The lilted entity il pt'lllrYillllnd mlintllnilll rtCOrdl 

6 U pl'HCrlbed under SE81 Replilloni and dlaJlClNi of Yes .. 
records as per Policy of Preservation of Documents and 
archival policy prescribed under 5EBI LODR 
Regulations, 2015. 

~l:rfQI ... aDg: EuluatiliDi 
The listed entity has conducted performance evaluation 

7 of the BOIrd, Independent Dlrecton and the Yes .. 
Committees at the stlrt of .. ery Hnanclal year as 
prescribed in SEBI Regulations, 

hlatm party IIlIIDlidIoDI: 
a) The listed entity has obtained prior approval of 

Audit Committee for all Related party transactions Company has 

8 b) In case no prior approval obtained, the listed entity 
NA 

not entered 
shall provide detailed reasons along with into any such 
conftrmation whether the tran$actlon$ were tnlRSictiOns 
lubHqu.ntly Ipprovtd/ratlntd/raltcted by the 
Audit committee 
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Dls,loSUIl: o[ C~i: Dt5 a[ IO(Q[WaUQOi 
The listed entity has Ill'ovided all the required There were NO 

9 disclosu re[s) under Regulation 30 .. long with Sthedule Ye, reportable 

III of SllUl I.OllR Rugul"!lonl . 201 S wi thin tho tim. . vent, or 

limits prescribed thereunder. Informftlio n 

fll!hlbl112D Q(losldC[ lradloli The Shares are 

10 The lis ted enti ty is in compliance with Regulatio n 3(5) NA suspended on 
& 3(6) SEDI (Prohibition of Ins ider Trading) the BSE since 
Regulations. 2015 2002 

As advised by 
Direttor" thY 
proc ... hI! 

A't1I!D~ lakeD IIx St;IIII![ Stock Ex,bllalld~l . I( lIDX; been sta rted to 
News Paper Initial Public Notice was issued by BSE on Proposed for revoke the 

11 24.06.2023 for proposal to compulsorily delist the compulsory suspension of 
Company. No Separate action against Promoters / Delisting company's 
directors. shares at the 

DSE. by paying 

• . 11 tho ,j~ndlng 
due. fee!. 

Resignation or statutory aud lton rrom tile listed 
No concems New Audi tors 

entity or Its material s ...... dlarles : 
were were appointed 

In case of resignation of statutory auditor from the 
reported by on 3 0th 

the Auditor December 
12 

listed entity or any of its material subsidiaries during during the 2023for 2 
the financial year, the listed entity and / or its material period under years 
. ub. idia ry(ies) ha. / hlv. complied with plralraph 6.1 
I nd 6.2 of .ectlon V-D of chapter V of the Ma. ter 

review. 
Auditor has (FY 2023-24 & 

Circular on compliance with the provisions of the LODR 
not resigned FY 2024-25) 

Regulations by listed entities. 

Additional Non-compliances, Ir any: 

13 No addltlon.1 non-compll.ncH ob •• rved for any saal Non. .-
!'egu 18 tlon / cl rcular / guldllnCl! note etc. @xeept U 
reported above. 

· Observations / Remarks by PCS are mandatory Ir tile Compliance status Is provided as 
'No' or'NA', 
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I/We further, report that the listed entity is in compliance/ not In compliance with 
the disclosure requirements of Employee Benefi t Scheme Documents In terms of 
regulation 46(2) (za) of the LODR Regulations. NolAppllcabie 

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. Our responsibility is to report based uflon our examination of relevant 
documents and information. This is neither an audit nor an expression of 
opinion. 

3. We have not verified the correctness and appropriateness of financial records 
and books of account of the lIsted entity. 

4. This report is solely for the intended purpose of compliance in terms of 
Regulation 24A (2) of the SEBI (LOOR) 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 listed 

entity. 

for Nisha & Assodates 
Company 5gcretDries 

-N-ha K. Gldwanl 
Proprietor 
Membership If 14-45729 

COP 
PeerRevtew 

P'ace 

If 16658 
II 5638/2024 
: Thane 

Date 
UD'N 

: 22..1 May 2025 
:140457296000403251 
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