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To 

The Dy. General Manager, 

Department of Corporate Services 
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Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai 400001: 

 

Ref: Scrip Code No. 526622   

 

Sub: Secretarial Annual Compliance Report for the year ended 31.03.2025 

 

Dear Sir / Madam, 

 

With reference to above please find enclosed the Secretarial Annual Compliance Report pursuant 

to the Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 with SEBI Circular No. CIR/CFD/CMD1/27/2019 dated 8th February, 2019 

for the year ended 31st March, 2025. 

 

  

You are requested to take this in your record. 
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Secretarial Compliance report of MFL India Limited for the year ended on 
31st March, 2025 

To, 
MFL India Limited 
9414, UG-F, UG-9 Village Patparganj, 
Delhi-110091 
CIN: L63040DL1981PLC012730 

I have examined: 

(a) all the documents and records made available to me, and explanation provided by MFL 

India Limited (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 

certification, 

for the 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 Securities Contracts (Regulation) Act, 1956 ("SCRA"), rules made there under and 

the Regulations, circulars, guidelines issued thereunder by the Securities and Exchange 

Board of India ("SEBI") . . 
The specific Regulations, whose provisions and the circulars/ guidelines issued there 
under, 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. .. .. ·· · · ·~· · .. ·z7:· ..... 
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(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011. 

( d) Securities and Exchange Board of India (Buy back of Securities) Regulations, 2018 [Not 
applicable to the company during the Review Period]. 

( e) Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 
2021 [Not applicable to the company during the Review Period]. 

(f) Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021. Not applicable to the Company during the audit 
period 

(g) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2021. 

(h) Securities and Exchange Board of India (Depositories and Participants) Regulations, 
2018. 

and paragraph 6.1 and 6.2 of Section V-D of chapter V of the Master Circular dated 
November 11 , 2024 issued by the Securities and Exchange Board of India on "compliance 
with the provisions of the SEBI LODR by listed entities"; 

and based on the above examination, I hereby 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 matters as specified in Annexure-A. 

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

previous reports as specified in Annexure-B. 

I report below the compliance status of the listed entity of the items stated in the table: 

• 
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SI. I Particulars I Compliance I Observations/ 
No. status (Yes/ Remarks by PCS* 

1. I Secretarial Standards: 
The compliances of the listed entity are m 
accordance with the applicable Secretarial 

No/ NA) 

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

2. I Adoption and timely updation of the Policies: 

3. 

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

• All the policies are in conformity with 
SEBI Regulations and has been reviewed 
& timely updated as per the 
regulations/circulars/ guidelines issued 
by SEBI 

Maintenance and disclosures on Website: 
• The Listed entity is maintaining a 

functional website 

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

• Web-links provided in annual corporate 
governance reports under Regulation 
27(2) are accurate and specific which re­
directs to the relevant document(s)/ 
section of th~ ............ ~ebsite 

./. ?urbey c? '.;;; .. .: <::>(::' /'"\". 
:' o} '".f\. ;,·~ •. '" "\." 0 ,., 
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No 

No 

Yes 

No 

No 

It has been observed 
that the Company is 
not in compliance 
with the provisions of 
Regulation 6(1),13(3), 
23 (9), 31, 33 in 
detailed mention in 
Annexure-A 

It has been observed 
that the Company is 
not in compliance 
with the provisions of 
Regulation 46(2) of 
SEBI (LODR) 
Regulation 2015 
relating to timely and 
adequate disclosure 
of information on its 
website. 

It was noted that 
although web-links 
are mentioned, 
clicking on these 
links does not lead to 
the intended pages/ 
documents, thereby 
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4. 

5. 

6. 

7. 

8. 

Disqualification of Director: 
None of the Directors of the Company are 
disqualified under Section 164 of Companies 
Act, 2013 

Details related to Subsidiaries of listed 
entities: 

(a) Identification of material subsidiary 
companies 

(b) Requirements with respect to disclosure 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 
financial year as prescribed in SEBI Regulations 

Related Party Transactions: 

Yes 

N.A. 

No 

No 

No 

(a) The listed entity has obtained prior app~.9-~~~-. 
of Audit Committee for all Related .. ~;+=:..~fr\.. 

;c~ ';•·.~.. . ~- \ 0 )' i~ (':· ._ ;, L.,, \CJ .• . ./ .,. /: 
\ ~ '--......-'"". r/'/' • .. - '\j . 

·-.. -.!"~ .. · 
···:: ;":"'., .. , ..... . 

affecting the 
accessibility and 
transparency of 
information 
disclosure to 
stakeholders. 

There is no material 
subsidiary exists 

It has been 'Observed 
that the Company has 
not complied with 
Regulation 9 of SEBI 
(LODR) Regulation 
2015 regarding Board 
approved Policy for 
Preservation of 
Documents. 

It has been observed 
that the Nomination 
& Remuneration 
Committee of the 
Company has failed 
to formulate Criteria 
for Per./ormance 
Evaluation of 
Independent 
Directors which is 
mandated under 
Schedule II Part D, A 
(2) OF SEBI (LODR) 
Ref!u[ations 2015. 

It has been observed 
that the Company has 
not disclosed the 
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9. 

transactions 

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

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. 

· ............ . . 

No 

details of Related 
Party Transactions 
(RPTs) on its website 
and has also failed to 
file the same with the 
stock exchange for 
the half-year ended 
30th September, 2024 
and 3151 March 2025, 
as mandated under 
Regulation 23(9) of 
the SEBI (Listing 
Obligations and 
Disclosure 
Requirements) 
Regulations, 2015. 

We have not received 
any document 
regarding Approval 
of Related Party 
Transactions from 
Audit Committee 
from the side of 
Manaeement. 

It has been observed 
that the Company has 
not disclosed the 
Policy for 
Determination of 
Materiality of Events 
or InformatiQn on its 
website, as required 
under Regulation 
30(4)(ii), Name/(s) of 
KMP who ~ 

authorized to 
determining 
materiality is not 
disclosed on Website 
as required under 
Reg 30(5), events or 
information 
which has 
tlisclosed to 
exchant!e(s) 

been 
stock 

under 
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Prohibition of Insider Trading: 
10. I The listed entity is in compliance with 

Regulation 3(5) & 3(6) SEBI (Prohibition of 
Insider Trading) Regulations, 2015 

Yes 

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

12. 

No Actions taken against the listed entity/ 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/ guidelines issued 
thereunder 

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

Yes 

In cas~ of resig~ation of statutory ~uditor fr~m ........ ··~~b·~ ·A.:.: 
the hsted entity or any of its maten(_l· ~? :.v c?~n . ...., 
subsidiaries during the financial year, the list~~ . 't\., 

:I*~~: \'q~ ·~·· : /f j 
... ::o~ * :' \'%. \ ,.,, •• -, 
"~ ecre 

this regulation shall 
be hosted on its 
website as required 
under 30 (8) of the 
SEBI (Listing 
Obligations and 
Disclosure 
Requirements) 
Regulations, 2015. 

The company has 
formulated Policy on 
materiality of related 
party transactions 
and on dealing with 
related party 
transactions, Archival 
Policy and Policy on 
Determination of 
Materiality in its 
meeting held on the 
28th May 2025. 

The Company has 
proper software 
installed to maintain 
Structured Digital 
Database. 

Stock Exchange has 
taken actions against 
the listed entity by 
way of levy of penalty 
for not reporting on 
time under various 
Regulations as stated 
in Annexure- A. 

There is no 
resignation of 
Statutory Auditors 
from Listed Entity 
under the . Review 
Period. 
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No Additional non-compliance observed for all 
SEBI regulation/ circular/guidance note etc. 
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Yes 

It may be noted that 
the Stock Exchange 
has imposed a fine 
for non-compliance 
or delayed 
compliance of some 
of the regulations of 
the SEBI LODR 2015 
as mentioned in the 
Annexure-A as 
attached. 

Observations/Remarks by PCS are mandatory if the Compliance status is provided as 'No' or 
'NA' 

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 upon 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 SEBI (LODR) 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. 

Date: 30/05/2025 
Place: New Delhi 



Sl 
n 
0 

1 

Compliance 
Requirement 
(Regulations 
I circulars 
/guidelines 
including 
specific 
clause) 
Non­
compliance 
with 
disclosure of 
related party 
transactions 
on 
consolidated 
basis. 

Regulation/ 
Circular No. 

Regulation 
23 (9) of 
SEBI 
(LODR) 
Regulations 
, 2015 for 
the half year 
ended 30th 
September, 
2024 

Deviations 

Non-

Action 
taken by 

The 

Type of I Details 
Action Violation 

The BSE I Non 

of I Fine 
Amount 

compliance Company has submission 
INR 
2,53,700/­
including 
GST 

with had imposed 
disclosure emailed Fine on 
of related to BSE as the 
party on company 
transaction Novembe for no 
as on r, 30 submissi 
consolidated 2024 that on of 
basis there are Related 

no related Party 
party Disclosur 
transactio e for the 
ns in the period 
Company ended 
for the 30th 
that Septemb 
period. er, 2024 

of related 
party 
disclosure 

• 

Annexure-A 

Observations I Management 
I Remarks of Response 
the 
Practicing 
Company 
Secretary 

The The 
Company has Management 
not complied of the 
the Company has 
provisions of given reply to 
Regulation BSE through 
23 (9) of email dated 
SEBI November, 30 
(LODR) 2024 that there 
Regulations, are no related 
2015 for the party 
half year transactions in 
ended the Company. 
September, Hence there is 
2024. no requirement 

to file 
disclosure for 
the same . 

• 

Remark 
s 

• 



2 

3 

Non­
compliance 
of 
Regulation 
31 and 13(3) 
of SEBI 
(LODR) . 
Regulatioil)), 
2015 

Non­
Compliance 
of 
Regulation 
6(1), of 
SEBI 
(LODR) 
Regulations, 

• • 
Regulation Non- The The BSE Delay in INR 
31 and submission Company has submission 16,520/-
13(3) of of had imposed of under 
SEBI shareholdin emailed Fine on Shareholdin Regulatio 
(LODR) g pattern to stock the g pattern and n 31 and 
Regulations and non- exchange company statement on INR 
, 2015 submission for delay for delay shareholder 1, 180/-

Regulation 
6(1), of 
SEBI 
(LODR) 
Regulations 
'2015 

of the submissio submissi complaints under 
statement on n of on for Regulatio 
shareholder disclosur the n 13(3). 
complaints 
for the 
period 
ended 31st 
March, 2024 

Non-

e under 
regulatio 
n 13 (3) 
and 31. 

The 

period 
ended 
31st 

March, 
2024 

The BSE I Non-
submission Company has submission 
of additional had imposed of additional 
details emailed Fine on details 
required for to stock the required for 
appointment exchange company appointment 
of company for delay for delay of company 
secretary submissio SlJbmi.~si secretary 

~
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INR 
1000/­
under 
Regulatio 
n 6(1), of 
SEBI 
(LODR) 
Reirnlatio 

• 
The The Company This 
Company has made request non­
filed delayed to RTA for complia 
report under issue BO for nee does 
the the quarter not 
provisions of ended 31st pertain 
Regulation March, 2024 to the 
31, of SEBI vide e-mail current 
(LODR) dated 12th review 
Regulations, April, 2024 period, 
2015 for the and given which 
quarter ended reminder many had also 
March, 2024. times but BO been 

The 
Company has 
not filed brief 
profile of the 
secretary and 
compliance 
officer with 
the BSE. 

not issued reported 
timely, hence in the 
the delay on Secretar 
the part of ial Audit 
RT A. The Report 
Company for the 
intimate to the previous 
exchange financial 
along with all year." 
communicatio 
n withRTA. 
The Company This 
has appointed non-
the company complia 
secretary and nee does 
compliance not 
officer already pertain 
and intimated to the 
to the BSE current 



t • • • 
2015 and n of on for and ns, 2015 also vi de review 

compliance disclosur the compliance acknowledgem period, 
officer for e under period officer ent dated which 
the period regulatio ended 18.05.2024 but had also 
ended 31st n 6 (1). 31st not filed the been 
March, March, brief profile of reported 
2024. 2024 the company m the 

. . secretary . Secretar 
ial Audit 
Report 
for the 
previous 
financial 
year." 

4 Non- Regulation Non- The The BSE Non- INR The The Company This 
Compliance 33 of SEBI submission Company has submission 10,55,000/ Company has had timely non-
of (LODR) of the had imposed of the - including not filed the submitted complia 
Regulation Regulations Financial emailed Fine on Financial GST Financial financial result nee does 
33 of SEBI '2015 Results to stock the Results Results for for the half not 
(LODR) within the exchange company within the the year year ended 31st pertain 
Regulations, period for delay for delay period ended 31.03. March, 2024 to the 
2015 prescribed submissio submissi prescribed 2024. vied current 

under this n of on for acknowledgem review 
regulation disclosur the ent number period, 
for the e under period 300520240356 which 
period regulatio ended 0633 dated had also 
ended 31st n33. 31st 30th May, been 
March, March, 2024. Hence reported 
2024. 2024 there is no m the 

delay m Secretar 
submission of . ial Audit ... •:,~ 

~' ~·;{\J\" n financial result Report .· * "' Oi , .. 

(J
---r 

' 0 . 
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for the period for the 
ended 31st previous 
March, 2024. financial 

year." 
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Annexure-B 

SI 
no. 

1. 

2. 

Observations/ 
Remarks of the 
Practicing Company 
Secretary in 'the 
previous reports 

The Company has 
not complied the 
prov1s1ons of 
Regulation 23 (9) of 
SEBI (LODR) 
Regulations, 2015 for 
the quarter ended 
March, 2023 

The Company has 
not complied the 
provisions of 
Regulation 13 (3), 
18(1), 19(1)/(2), 27(2) 
and 31 of SEBI 
(LODR) Regulations, 
2015 for the quarter 
ended June, 2023. 

Observations made in the 
secretarial compliance report 
for the year ended 
31 .03.2023 

The Company has not 
complied the provisions of 
Regulation 23 (9) of SEBI 
(LODR) Regulations, 2015 for 
the quarter ended March, 
2023 

The Company has done Non 
submission of statement on 
shareholder complaints and 
Non-compliance with the 
constitute on of audit 
committee and of nomination 
and remuneration committee 
and non-submission of the 
corporate governance 
compliance report and 
shareholding pattern for the 
quarter ended . 30th June, 
2023 

Compliance 
Requirement 
(Regulations/ 
circulars • 
/guidelines 
including specific 
clause) 

Non-Compliance 
of Regulation 23 
(9) of SEBI 
(LODR) 
Regulations, 
2015 

Non-Compliance 
of Regulation 13 
(3), 18(1 ), 
19(1 )/(2), 27(2) 
and 31 of SEBI 
(LODR) 
Regulations, 
2015 

Details of Violations I 
deviations and actions 
taken I penalty imposed, 
if any on the listed entity 

Delay in submission of 
related party disclosure. 
Further the stock 
exchange has levied 
monetary fine of INR 
11,800/- including GST 

Delay in submission of 
statement on 
shareholder complaint, 
corporate governance 
compliance report, 
Shareholding pattern 
and non-compliance of 
constitution of AC and 
NRC 
Further 
exchange 
monetary 
15340/-

the stock 
has levied 

fine of INR 
under ~···~ ...... . 

:::...::./·.s~~ : ~oe>_\ .. I Regulation 13, INR 

:~<;:-~· o>~' ; rt) ~(.' •). ~ •. $ 1 
• :::2 , - • • U) • 

\*c .v . . .fJ'*/ 
.... C/1.7. 1>-"" :-' 

··· .. ?:at7y Sec,e'°' ... ...-
·······-- -········ 

Remedial 
actions, if 
taken by 
listed entity 

Comments of the PCS on 
any, I the actions taken by the 
the listed entity. 

The Company 
had made 
request to the 
stock exchange 
for waiver of fine 
imposed. 

The Company 
had made 
request to the 
stock exchange 
for waiver of fine 
imposed. 

The Company has not 
complied the provisions of 
Regulation 23 (9) of SEBI 
(LODR) Regulations, 
2015 for the quarter 
ended March, 2023. The 
Management given 
request letter for waiver of 
fine imposed by the stock 
exchange. 
The Company has not 
complied with the 
provisions of Regulation 
13 (3), 18(1), 19(1)/(2), 
27(2) and 31 of SEBI 
(LODR) Regulations, 
2015 for the quarter 
ended June, 2023. The 
Management given 
request letter for waiver of 
fine imposed by the stock 
exchange. 



-.. 

3. 

4. 

The Company has 
not complied the 
provisions of 
Regulation 18(1 ), 
19( 1 )/(2) and 23 (9) of 
SEBI (LODR) 
Regulations, 2015 for 
the quarter ended 
September, 2023. 

The Company made 
delay in submitting 
Annual report for the 
year ended 31 .03. 
2023. 

The Company has done non­
submission of the corporate 
governance compliance 
report and NRC and non­
submission of related party 
transactions for the quarter 
ended 30th September, 2023 

Non-submission of the 
Annual Report with in the 
period prescribed under this 
regulation 

Regulation 18( 1 ), 
19( 1 )/(2) and 23 • 
(9) of SEBI 
(LODR) 
Regulations, 
2015 

Regulation 34 of 
SEBI (LODR) 
Regulations, 
2015 

2, 14, 760/-under 
Regulation 18, INR 
2, 14,760/- under 
Regulation 19, INR 
35,400/- under 
Regulation 27 and INR 
35,400/- under 
Requlation 31 . 
Non-submission of the The Company 
corporate governance had made 
compliance report and request to stock 
NRC and non- exchange vide its 
submission of related letter dated 
party transactions for the 28.03.2024 for 
quarter ended 30th waive the fine 
September, 2023 and not taken 
Further the stock any action. 
exchange has levied 
monetary fine of Rs. INR 
2,17,120/- under 
Regulation 18 and INR 
2,17,120/- under 
Regulation 19 and INR 
1,77,000/- under 
Requlation 23. 
Non-Compliance of The 
Regulation 34 of SEBI had 
(LODR) Regulations, request 

Company 
make 

for 
2015. waiver of fine 
Further the stock 
exchange has levied 
monetary fine of INR 
44,840/- includinq GST 

....... ~~~;~.·· .. / ~D:::_::·s.r'\ ... 
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The Management given 
• request letter for waiver of 
fine imposed by the stock 
exchange. 

The Management given 
request letter for waiver of 
fine imposed by the stock 
exchange. 


