








 
3i Infotech Holdings Private Limited 

 
CORPORATE GOVERNANCE REPORT 
FOR THE YEAR ENDED 31 MARCH  2023 
 

 

The Board ensures that the Company is in compliance with the rules of the National Code of Corporate Governance 
(the “Code”) as issued by National Committee on Corporate Governance on 13 February 2017 and which is effective 
as from reporting year ended 30 June 2018. The Company follows the guidance in the Code applicable for a Public 
Interest Entity (“PIE”). 

 

Principle 1: Governance structure 
 
3i Infotech Holdings Private Limited (the “Company”) is a private company limited by shares incorporated, as a 
domestic company, on 20 November 2006. The registered address of the Company is 5th Floor, Ebene Esplanade, 
24 Bank Street, Cybercity, Ebene. The Company is wholly owned by 3i Infotech Limited (the “Holding Company”), 
a company listed on the National Stock Exchange of India Limited and BSE Limited and operating in the IT sector. 
The Company’s activity is that of investment holding. International Proximity Management Services Limited, a 
domestic company licensed by the Registrar of Companies (“ROC”), is the company secretary of the Company. The 
constitution of the Company was adopted on 19 July 2012 (the “Constitution”). The Company is categorized as a 
Public Interest Entity (“PIE”) since it has a total asset exceeding 500 million rupees during the two consecutive 
preceding years. 
 
Effective Board  
 
The Company is managed by its board of directors comprising of four members (the “Board”). The Board is chaired 
from India by the chairperson and meetings are attended by majority of the directors including a resident director 
of the Company. Each director is appointed with the understanding of the amount of time, care that they will need 
to devote to the Board and the industry knowledge required.  
 
Role of the Board 
 
The Board plays a central supporting and supervisory role in the Company’s corporate governance structure, 
provides leadership and guidance to the Company’s activities, and oversees the execution of its business strategies. 
Specific matters reserved for the Board’s consideration and decision are: 

➢ Determining the investment strategies, policies and business plans and monitor their implementation; 

➢ Setting of appropriate policies to manage risks in pursuit of the Company’s strategic objectives; 

➢ Ensuring the integrity of the Company’s accounting and financial reporting system and compliance with 
the relevant laws and standards, and that appropriate internal control systems are in place, including  
systems for risk management, as well as financial and operational control; 

➢ Monitoring and controlling the operations and financial performance of the Company through the 
determination of the annual budget;  

➢ Ensuring timely and accurate disclosure to and communications with stakeholders; and 
 

➢ monitoring of investments and managing divestments on behalf of the Company. 
 
 
 
 
 
 
 



 
Code of Ethics 
 
The directors of the Company maintain the highest standards of integrity to approach and solve problems ethically.  
 
Job description or Position Statement 
 
The directors exercise their duties to act in good faith and in the best interest of the Company in line with the 
Companies Act and other laws and regulations.  
 
Organisation Chart  
 
The Company’s organization chart is attached as Annexure 1 to this report. 
 
Due to its size and nature of activities the Company does not deem it necessary to have a website. The Company 
follows the guidance from the website of the Holding Company (https://www.3i-infotech.com) which considers 
the Corporate Governance related policies. 
 
Profile of the Directors 
 
Aslam Koomar 
 

M. Aslam Koomar is an Associate Director at International Proximity where he has been responsible for the 
Compliance and Tax departments for more than twenty-five years. He has developed in-depth knowledge of the 
financial services sector coupled with practical know-how on the operations, regulatory, compliance and tax 
aspects of global business companies. He has also developed expertise in FATCA and CRS legislation and Automatic 
Exchange of Information (“AEOI”). Aslam sits on the Board of several global business companies. He is the Money 
Laundering Reporting Officer and Compliance Officer at International Proximity. Prior to joining International 
Proximity in February 1997, he worked in a medium-sized Chartered Accountant firm which had offices in London 
and Mauritius. 
 
Aslam is a Fellow of the Association of Chartered Certified Accountants and a Member of the Mauritius Institute of 
Professional Accountants. He is a Fellow Member of the International Compliance Association (UK) and is also a 
Fellow Member of the Mauritius Institute of Directors. He is an Executive Committee Member of the International 
Fiscal Association.  
 
Ashok Shah:  
 
Ashok Shah holds a bachelor’s degree in science with a post-graduate degree in Economics. He joined the Life 
Insurance Corporation of India (LIC) as a direct recruit officer in 1977. In his more than three decades in the 
Corporation, he has served in all important positions in operations. He retired as Zonal Manager (Executive Director 
cadre) at Delhi and oversaw LIC’s premier Zone, Northern Zone, for five years.  Subsequently, he went on 
deputation to the National Insurance Academy, Pune, as Chair Professor. In June 2010, he subsequently joined 
LIMRA (Life Insurance Marketing and Research Association), a US-based entity  
as Director – India. 
 
Harish Laxminarayan Shenoy 
 
Harish Laxminarayan Shenoy is the Chief Operating Officer, Professional Services and Chief Risk Officer of 3i 
infotech Limited. He is a performance driven Senior Executive offering 30 Years’ strategic leadership in business 
management with operational excellence, overseeing all business functions to ensure optimal performance. He 
recognized as an accomplished change agent with success in transforming and improving operations through the 
development and implementation of process, programs and strategies. He has exposure to the best practices in 
operations and software deliveries for Global Bank, Insurance Companies and Corporates across the BFSI spectrum. 
Mr. Shenoy is an MBA from Mumbai University through Narsee Monjee Institute of Management Studies, backed 
with a Master’s Diploma in Computer Science and Graduation in Science from Mumbai Society.  
 
 

https://www.3i-infotech.com/


Seshadri S Krishna 

Seshadri Krishna joined 3i Infotech Limited as a Chief Growth Officer for Americas, Europe, Middle East, and Africa. 
He has over 30 years of experience in IT, BPS & Technology domains across North America, Europe, India & APAC 
with repeated success in Digital/ Business Transformation. His ability to combine long-range strategic planning and 
tactical execution to create differentiated value propositions, launch new businesses and drive exponential and 
sustainable growth has transformed many organizations. Seshadri S Krishna is a consummate leader, with 
experience in managing cross-functional teams across geographies with goal congruence and collaboration leading 
to scalable high margin repeat business. 

As an ardent fan of Digital Transformation since the early 2000s, Seshadri Krishna often plays the role of a strategic 
advisor to the CXOs of client organizations. His ability to understand the inflection points of transformation across 
business processes leads him to design technology-enabled solutions that drive genuine business outcomes. Sax 
over his span of career has helped enhance Enterprise Value across HCL group, PE firms, Tech Mahindra (Satyam), 
Aditya Birla Minacs (ITES company of the AB Group) & ATOS. An Alumnus of BITS Pilani, Seshadri Krishna calls two 
Capitals – NCR, Delhi & Washington D.C. – as homes.  
 
Management assessment 
 
The Company is compliant with Principle 1 of the Code of Corporate Governance given the nature and business 
activity of the Company.  

 

Principle 2: The structure of the board and its committees 
 

Board Composition 
 
The Board is composed of directors who have gathered a wide array of knowledge and experience in different 

sectors. Every director is expected to positively contribute to the Board based on their professional background 

and expertise. 

 

The Board considers that its current size and composition is appropriate for the type of activity in which the 
Company is engaged and for the effective discharge of the Board’s responsibilities. 
 
For the board meetings held during the financial year, majority of the Directors were present. It may be noted that 
besides the directorship held in 3i Infotech group companies, directors (except for Mr Aslam Koomar) of the 
Company do not hold any directorship in any other company, based in Mauritius.  
 
Due to the nature of the activities of the Company, no sub-committees (Audit Committee, Corporate Governance 
Committee, Board Risk Committee, Remuneration Committee, or Nomination Committee) have been set up. The 
Board collectively considers the measures in respect of the Code of Corporate Governance. The Board assumes 
responsibility for leading and controlling the organisation, meeting all legal and regulatory requirements.  
 

The Board currently comprises of 4 directors (resident and non-resident) who exercise independence of mind and 
judgement with no independent directors under this Company. The Board has appropriate balance of skills, 
experience, independence and knowledge of the Company which enables it to perform its respective duties and 
responsibilities effectively.  
 
The Company Secretary  
 
International Proximity Management Services Limited has been appointed as the Company Secretary since 
incorporation of the Company in accordance with its Constitution.  
 
The role and responsibilities of the Company Secretary are as follows: 
 

• Provide guidance to the Board as to its duties, responsibilities and powers; 
 

• Inform the Board of all relevant legislations pertaining to meetings of directors and shareholders, reporting 
at any meetings, filing of any documents required and failure to comply with such legislation; 



 

• Ensure proper recording of minutes and resolutions including proper maintenance of the statutory 
registers; 

 

• Certify in the annual financial statements that all returns as required under the Companies Act 2001 have 
been filed with the Registrar; and 

 

• Filing of the financial statements with the ROC. 
 
Management Assessment 
 
The Company is compliant with Principle 2 of the Code of Corporate Governance as it is controlled and managed 
by people who devote adequate time to the operational and strategic matters and assume their responsibilities in 
adhering to the legal and regulatory requirements, except for certain criteria as highlighted under the statement 
of non-compliance. 
 

Principle 3: Director’s appointment procedures 
 
Appointment, Election and Re-election 
 
The directors of the Company are appointed in line with its Constitution. As per section 5.1 of the Constitution, the 
directors shall have power at any time and from time to time to appoint any person to be a director to fill a casual 
vacancy. The board members of the Company possess relevant qualification and experience and sufficient 
knowledge of the financial and industry sector in general. 
 
The following factors are considered when appointing a director: 
 

• Skills, knowledge and expertise of the proposed director; 

• Amount of time the proposed director is able to devote to the board; and 

• Qualifications and experience of the proposed director. 
 
A due diligence exercise is carried out by International Proximity Management Services Limited to determine the 
suitability of the proposed director based on his or her qualifications and experience and whether he or she meets 
the fit and proper test.  
 
No permanent chairperson has been appointed for the Company. At each meeting, the directors appoint one 
among them to act as the chairperson for that specific meeting. 
 
Re-election  
 
The directors are subject to re-election by the shareholder at the annual meeting. 
 
Continuous Professional Development  
 
The directors are of sufficient calibre and have the necessary expertise. The Board is apprised of all the 
developments relating to the IT sector. 
 
Planning for Succession 
 
Upon any change in directorship the Board assumes the responsibilities for succession planning as well as for the 
appointment of new directors. All directors, not limited to newly appointed directors are provided with day to day 
operational updates pertaining to the Company by the administrator and Company Secretary, International 
Proximity Management Services Private Limited, acting for and on behalf of the Company.  
 
Management Assessment 
 
The Company is compliant with Principle 3 of the Code of Corporate Governance as the above-mentioned measures 
are deemed adequate given the nature and business activity of the Company. 



 

Principle 4: Directors’ duties, remuneration and performance 
 
Duties  
 
All the directors on the Board are fully apprised of their fiduciary duties as required under the Companies Act 2001 
and other laws and regulations and they use care, skill and diligence while exercising the same. The Board oversees 
the way the Company operates and ensures that sound policies already agreed upon are followed. The Board 
regularly monitors and abide with the Code of Conduct of its Holding Company. 
 
The effectiveness of Board and its directors are evaluated on a periodic basis. The Board should report in the annual 
report on how the performance evaluation of the Board, its committees and its individual directors has been 
conducted. 
 
Code of Ethics 
 
As previously mentioned in the report, the directors of the Company maintain the highest standards of integrity to 
approach and solve problems ethically. In parallel, the Company has adopted the Code of Ethics of the Holding 
Company. Each director of the Company has provided his consent to the said Code of Ethics. 
 
Allocation of Time  
 
Each director is appointed with due consideration to the amount of time and care that they can devote to the 
Board. 
 
Conflict of Interest  
 
The directors must declare the nature of their interest(s), depending on the following circumstances:  
 
(a) at the meeting of the directors at which the question of entering into the contract or arrangement is first taken 
into consideration;  

 

(b) if the director is not at the date of the meeting interested in the proposed contract or arrangement, then at the 
next meeting held after he becomes interested; or  

 

(c) in a case where the director becomes interested in a contract or arrangement after it is made, then at the first 
meeting of the directors held after he becomes so interested.  
 
Directors disclose promptly any direct and indirect interest in contracts or transactions with the Company. The 
Company Secretary maintains an interest register, which is available for consultation to the Holding Company upon 
written request to the Company Secretary.  
 
Supply of Information on a Timely Manner 
 
Notices, agenda and board papers are sent to the directors within a reasonable time frame prior to a particular 
meeting. 
 
The Company Secretary has effective information, information technology and information security policies and 
strategies in place. The Company Secretary ensures that the correct information flows within the Board and 
provides accurate, timely and clear information to the Board as and when required. The Directors ensure strict 
confidentiality with respect to information obtained and shared while exercising their duties. 
 
 
Remuneration  
 
Mr. Aslam Koomar, being one of the directors of the Company, is also an officer of the Company Secretary of the 
Company, that is International Proximity Management Services Limited. International Proximity Management 



Services Limited is entitled to administration fees in respect of services rendered to the Company as per existing 
service agreement in place.  
 
The remuneration policy of the directors of the Company is governed by sections 5.2 of the Constitution. Currently, 
no directors on the Board are entitled to a remuneration. No other remuneration has been paid to the directors in 
form of share options or bonuses or bonuses associated with organisational performance.  
 
Management assessment 

 
The Company has adequate measures in place to comply with Principle 4 of the Code of Corporate Governance 
given its nature and business activity. 

 

Principle 5: Risk Governance and Internal Control 
 
Risk Governance 
 
The Board is ultimately responsible for the governance of risk, the Company’s system of internal control and for 
reviewing its effectiveness. The Board confirms that there is an ongoing process for identifying, evaluating and 
managing the various risks faced by the Company. Further, risks and uncertainties are managed at the level of the 
board of directors of the Company.  
 
Considering the size and nature of its business activities, that is being an investment holding entity with no direct 
employees, the Company does not have a whistle blowing policy in place. Instead, all the Company’s affairs are 
addressed to the Board. 
 
The Board is responsible for the day-to-day management as well as the Company’s strategic, financial, operational 
and compliance risk matters. Further, the Board has developed and implemented appropriate framework and 
effective process for the sound management of risk. The system of internal controls which are in place seem to 
cover all potential risk aspects. During the year under review there was no risk or deficiency in the Company’s 
system of internal controls.  
 

Management Assessment 

 

The Company has the requisite risk mechanisms in place which are in line with its business activity and is therefore 
compliant with Principle 5 of the Code of Corporate Governance, except for certain criteria as highlighted under 
the statement of non-compliance. 
 

Principle 6: Reporting with Integrity 
 
The directors are responsible for the preparation and fair presentation of the financial statements, comprising the 
Company’s statement of financial position, the statement of profit or loss and other comprehensive income, 
statement of changes in equity and statement of cash flows for the year then ended, and the notes to the financial 
statements, which include a summary of significant accounting policies and other explanatory notes, in accordance 
with International Financial Reporting Standards (“IFRS”) and the Companies Act 2001. The financial statements 
for the year ended 31 March 2022 were filed with the ROC on 23 January 2024. 
 
The directors’ responsibility includes designing, implementing and maintaining internal control relevant to the 
preparation and fair presentation of these financial statements that are free from material misstatement, whether  
due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates 
that are reasonable in the circumstances.  
 
Management assessment 
 
The Company is compliant with Principle 6 of the Code of Corporate Governance. 



 

 

Principle 7: Audit 
 
The auditors of the Company are D&G Associates LLP, which have in built processes to observe the highest 
standards of business and professional ethics. They are responsible for reporting on whether the financial 
statements are fairly presented.  
 
D&G Associates LLP was appointed as the statutory auditors for the financial year ended 31 March 2023 by way of 
a set of shareholder’s resolutions in lieu of holding a shareholder’s meeting in 27 September 2023. 
 
The responsibility of monitoring the internal control systems in place has been kept at the Board level, given the 
size and complexity of the Company. As such, no internal audit function has been established. 
 
Management assessment 
 
The Company is compliant with Principle 7 of the Code of Corporate Governance. 

 

Principle 8: Relations with Shareholders and other key Stakeholders 

 
3i Infotech Limited, the sole shareholder has confirmed the appointment of the existing directors and the auditors 
of the Company for the financial year 2021-22. Appointment of new director (s) is approved by the sole shareholder 
as and when there is any appointment of new director(s).  
 
The Company will call an annual meeting from shareholder not later than 6 months after the balance sheet date of 
the Company. Written notice of the time and place of a meeting of member shall be sent to the member entitled 
to receive notice of the meeting and to every director, secretary and auditor of the Company not less than 7 days 
before the meeting.  
 
Management assessment 
 
The Company is compliant with Principle 8 of the Code of Corporate Governance. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Annexure 1 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



3i Infotech Holdings Private Limited  
 
CORPORATE GOVERNANCE REPORT 
FOR THE YEAR ENDED 31 MARCH  2023 
 

 
STATEMENT OF COMPLIANCE UNDER SECTION 75(3) OF THE FINANCIAL REPORTING ACT 2004 
 
We, the Directors of 3i Infotech Holdings Private Limited confirm that to the best of our knowledge that 3i Infotech 
Holdings Private has compiled with all its obligations and requirements under the NCCG other than for the followings: 
 

Principle Description Recommended (Specific) Disclosure 
Reasons for Non-

Compliant/Proposed Action Plan 

2 Boards and its 
Committees 

All organisations should have, at a 
minimum, an Audit Committee. If an 
organisation does not have an Audit 
Committee, it should explain its 
reasons.  
Board committees should comprise 
only members of the Board and should 
regularly make formal reports to the 
Board. All board committees should 
have at least three members, and the 
majority should be non-executive and 
where possible, independent. In the 
case of the Audit Committee, the 
majority of the members should be 
independent. 

Due to the size and nature of the 
activities of the Company, no sub-
committees (Audit Committee, 
Corporate Governance Committee, 
Board Risk Committee, 
Remuneration Committee, or 
Nomination Committee) have been 
set up.  
The Board collectively considers the 
measures in respect of the Code of 
Corporate Governance. The Board 
assumes responsibility for leading 
and controlling the organisation, 
meeting all legal and regulatory 
requirements.  

5 Risk 
Governance 
and Internal 
Control 

The corporate governance or risk 
section of the annual report should 
include, inter alia, report on whistle-
blowing rules and procedures.  

Considering the size and nature of its 
business activities, that is investment 
holding, the Company does not have 
a whistle blowing policy in place. 
There are no employees and daily 
operational matters for the 
Company. All the Company’s 
business matters are addressed to 
(and handled by) the Board. 
The Board is responsible for the 
governance of risk and for 
determining the nature 
and extent of the principal risks it is 
willing to take in achieving its 
strategic objectives and the Board 
believes it has in place the relevant 
structures and processes in place for 
identifying and managing risk. 

 
 
 
 
__________________  
Aslam Koomar   
Director  
 

Date:  27 July 2023 
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