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NOTICE OF THE 10th (TENTH) ANNUAL GENERAL MEETING 

NOTICE is hereby given that the Tenth Annual General Meeting of the Members of 
Jharkhand Road Projects Implementation Company Limited will be held on Tuesday, June 02, 
2020 at 2.30 P.M. through Video Conference Mode to transact the following business: 

Ordinary Business: 

[1] To receive, consider and adopt the Balance Sheet of the Company as at
March 31, 2019, the audited Statement of Profit and Loss and schedules thereon with
Cash Flow Statement for the year ended on that date, the Auditors’ Report thereon and
the Report of the Board of Directors

[2] To consider and approve reappointment of Mr Vijay Kini (DIN: 06612768) who retires
by rotation at this AGM and being eligible offers himself for reappointment.

[3] To consider and if thought fit, to pass with or without modification the following
resolution as an Ordinary Resolution to appoint M/s K. S. Aiyar & Co, Chartered
Accountants as the Statutory Auditors of the Company for the FY 2019-20.

“RESOLVED THAT pursuant to the provisions of Section 139 and other applicable
provisions, if any, of the Companies Act, 2013 (including any statutory modification or
re-enactment thereof for the time being in force) and the Rules made thereunder, as
amended from time to time, the appointment of M/s K. S. Aiyar & Co, Chartered
Accountants (Firm registration No.  100186W) as Auditors of the Company to hold
office from the conclusion of this Annual General Meeting (AGM) till the conclusion of
Fifteen AGM of the Company be and is hereby approved.”

Special Business: 

[4] To consider and, if thought fit, to pass the following resolution, with or without
modifications, as a Ordinary Resolution:

To consider and approve regularisation of appointment of Mr Parag Phanse 
(DIN: 08388809) as Director of the Company

The members may note that Mr Parag Phanse was appointed as a Nominee Director of 
the Company by the Board on dated May 28, 2019.

The members may further note that as the Director was appointed by the Board and his 
term of office will expire at this Annual General Meeting of the Company. A notice
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under section 160 of the Act has been received from a member proposing the name of 
Mr Parag Phanse for appointment as Director of the Company. 

To consider, and if thought fit, to pass the following resolution as an Ordinary 
Resolution: 

“RESOLVED THAT Mr Parag Phanse (DIN : 08388809), who was appointed as an 
Nominee Director on May 28, 2019 and whose term of office expires at this Annual 
General Meeting and, in respect of whom the Company has received a notice in writing 
from a member under Section 160 of the Companies Act, 2013, proposing his 
candidature for the office of Director, be and is hereby appointed as Nominee Director 
of the Company. 

“RESOLVED FURTHER THAT any of the Directors or/ Mr Kumar Gaurav, 
Authorised Signatory of the Company be and are hereby jointly or severally authorized 
to sign and file necessary forms with the concerned Registrar of Companies and to do all 
such act, deeds and things as may be necessary to give effect to this resolution.” 

[5] To consider, and if thought fit, to pass the following resolution with or without
modifications, as an Ordinary Resolution:

To consider and ratify the remuneration payable to Cost Auditor

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable
provisions, if any, of the Companies Act, 2013, read with the Companies (Audit and
Auditors) Rules, 2014 (including any statutory modifications(s) or re-enactment (s)
thereof, M/s Chivilkar Solanki & Associates, Cost Accountants (Firm Registration No.
000468) appointed by the Board of Directors to conduct the audit of the cost records of
the Company for the FY 2019-20 be paid a remuneration of Rs. 85,000 /- excluding GST
as applicable and reimbursement of out of pocket expenses incurred by them in
connection with the aforesaid audit.”

[6] To consider, and if thought fit, to pass the following resolution with or without
modifications, as an Special Resolution:

To consider and increase the limit of investment of surplus fund in various securities

"RESOLVED THAT pursuant to Section 186 and 179 and other applicable provisions,
if any of the Companies Act, 2013, the approval of the Shareholders of the Company be
and is hereby accorded for increasing the investment of Surplus Funds in Bonds,
Debentures, Fixed Deposits, Securities and Units of various Mutual Funds upto Rs.
10,00,00,00,000 (Rupees One Hundred Crores Only) in a manner that the total
investment put together should not cross this limit in any financial year from existing Rs
500,00,00,000 (Rupees Five Hundred Crores).”
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“RESOLVED FURTHER THAT the same  be operated by any of the two persons 
jointly, Directors of the Company or Mr. Mohit Basin, Mr. Dilip Bhatia, Mr Vijay Kini, 
Mr. Krishna Ghag, Mr. Ajay Menon, Mr Ajay Vaidyanath, Mr. Manoj Agarwal, Mr 
Gautam Tandasi or Mr Kumar Gaurav be and are hereby jointly authorized (hereinafter 
referred to as "Authorised Officers") to make an application for Subscription / Purchase / 
Switch for Bonds, Debentures, Securities and units of Mutual funds and also authorized 
to Sell / Transfer and Redeem the same and to do all such acts, deeds and all the related 
things as may be required or considered necessary.”  

“RESOLVED FURTHER THAT the common seal of the Company, if required, be 
affixed in the presence of any one of the Authorised Officers of the Company and who 
shall counter sign the same in token thereof.” 

“RESOLVED FURTHER THAT any one of the Directors/Authorised Officers of the 
Company be and are hereby authorized to provide certified true copy of the aforesaid 
resolution wherever required.” 

For and on behalf of the Board of Directors of 
Jharkhand Road Projects Implementation Company Limited 

Kumar Gaurav 
Authorised Signatory 

Date: June 01, 2020 
Place: Ranchi 

Registered Office: 
443/A, Road No : 5, Ashok Nagar, Ranchi, Jharkhand 
834002 
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NOTES: 

(1) In view of the massive outbreak of the COVID-19 pandemic, social distancing is a
norm to be followed. In this regard, the Ministry of Corporate Affairs has allowed
companies to conduct Annual General Meeting (AGM) through video conferencing
(VC) or other audio visual means (OAVM) and issued Circular No. 14/2020 dated
April 08, 2020, Circular No.17/2020 dated April 13, 2020 and Circular No. 20/2020
dated May 05, 2020, prescribing the procedures and manner of conducting the Annual
General Meeting.

(2) In view of the aforementioned the 10th Annual General Meeting (AGM) of the members
is being held through VC/OAVM. Members are requested to join and participate in the
AGM through VC/OAVM only. The detailed procedure for participating in the
meeting through VC/OAVM is annexed herewith.

(3) Since, the AGM is being conducted through VC/OAVM, there is no provision for
appointment of proxies. Accordingly, the facility for appointment of proxies by the
members will not be available.

(4) Corporate Members intending to authorize their representative to attend and vote at
the meeting are requested to ensure that the certified true copy of the Board resolution,
power of attorney or such other valid authorizations under Section 113 of the
Companies Act, 2013, authorizing them to attend and vote at the meeting is provided
by email at kumar.gaurav@ilfsindia.com prior to commencement of the Meeting. In
terms of the provisions of the Companies Act, 2013, the representatives of Corporate
Members without proper authorization, such as Board resolution or power of attorney
or such other valid authorization, may not be able to attend the meeting.

(5) An Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013, in
respect of the Special Business to be transacted at the Annual General Meeting is
annexed hereto

(6) All the documents referred to in the accompanying Notice and the Explanatory
Statement are open for inspection by the Members and will be made available via
electronic mode prior to the date of this Annual General Meeting. The members may
send their request for inspection by sending an email at kumar.gaurav@ilfsindia.com
for providing the documents.

(7) The relevant details as required under Secretarial Standard 2 (SS-2) for persons
seeking Appointment/Re-appointment as Directors is also annexed.

(8) The details of the process and manner for participating in Annual General Meeting
through Video conferencing are explained herein below:

a) This Annual General Meeting shall be called through Video Conferencing mode. The
Members are requested to participate in the meeting as follows:

mailto:kumar.gaurav@ilfsindia.com
mailto:kumar.gaurav@ilfsindia.com
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(i) Please connect to the site by clicking on the following link: 
 
(ii) Join the Meeting by inserting the details as follows:  

   
(i) Meeting ID: 9915469 6693 
(ii) Password: 732680 

 

b) Further, Members will be required to allow Camera and use Internet with a good 
speed to avoid any disturbance during the meeting. 

c) Please note that Participants Connecting from Mobile Devices or Tablets or through 
Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to 
Fluctuation in their respective network. It is therefore recommended to use Stable Wi-
Fi or LAN Connection to mitigate any kind of aforesaid glitches. 
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EXPLANATORY STATEMENT 

Item No. 2 

The details as prescribed under Secretarial Standard - 2 (SS-2) issued by the Institute of 
Company Secretaries of India are tabled below:- 

Sr. No. Particulars 
Name Mr. Vijay Kini 
DIN 06612768 
Date of Birth 31/07/1967 
Qualification AICWAI, M.Com 
Terms and Conditions of Appointment - 
Date of first appointment in the Board July 22, 2014 
Shareholding in the Company - 
Relationship with other Directors, Manager 
and KMP 

- 

No. of Board Meetings attended during the 
financial year 2018-19 

3 

Other Directorships 1.Jharkhand Road Projects Implementation
Company Limited
Jorabat Shillong Expressway Limited
North Karnataka Expressway Limited
M P Toll Roads Limited (Under Liquidation)
GRICL Rail Bridge Development Company
Limited
Ranchi Muri Road Development Limited
Hazaribagh Ranchi Expressway Limited
East Hyderabad Expressway Limited

Membership/ Chairmanship of the 
Committees of Board held in another 
Company 

1. Jorabat Shillong Expressway Limited
(i) Audit Committee
(ii) Nomination & Remuneration
Committee

2. Hazaribagh Ranchi Expressway
Limited
(i) Audit Committee
(ii) Nomination & Remuneration
Committee

3. North Karnataka Expressway Limited
(i) Audit Committee
(ii) Nomination & Remuneration
Committee
(iii) Corporate Social Responsibility
Committee

4. East Hyderabad Expressway Limited
(i) Audit Committee
(ii) Nomination & Remuneration
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Committee 

5. Thiruvananthapuram Road
Development Company Limited
(i) Audit Committee
(ii) Nomination & Remuneration
Committee
(iii) Corporate Social Responsibility
Committee

6. Jharkhand Road Projects
Implementation Company Limited
(i) Audit Committee
(ii) Nomination & Remuneration
Committee
(iii) Committee of Directors

Item No. 4 

Regularisation of the appointment of Mr Parag Phanse (DIN: 08388809) as Non-Executive 
Director of the Company 

The Board of Directors had appointed Mr. Parag Phanse (DIN: 08388809) as a Nominee (Additional 
Non –Executive) Director representing IL&FS Transportation Networks Limited (ITNL), the holding 
Company with effect from May 28, 2019 pursuant to the provisions of Section 152,161,164 of the 
Companies Act, 2013. In terms of the provisions of Section 161 of the Act, Mr. Parag Phanse (DIN: 
08388809) would hold office up to the date of the ensuing Annual General Meeting. 

In terms of Section 160 and any other applicable provisions of the Companies Act, 2013 read with 
rules under the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any 
statutory modification(s) or re-enactment thereof for the time being in force), he is proposed to be 
appointed as a Nominee Director of the Company with effect from the date of this Annual General 
Meeting. 

The Board considers that Mr. Parag Phanse (DIN: 08388809) continued association would be of 
immense benefit to the Company and it is desirable to continue to avail services of his as a Director. 
Accordingly, the Board recommends the resolution in relation to appointment Mr. Phanse (DIN: 
08388809) as Nominee Director, for the approval by the Members of the Company. 

Except Ms. Parag Phanse (DIN: 08388809) none of the Directors and the Key Managerial Personnel 
of the Company and their relatives are concerned or interested, in the resolution set out at Item No. 4 

The details as prescribed under Secretarial Standard -2 (SS-2) issued by the Institute of Company 
Secretaries of India are tabled below:- 

Sr. No. Particulars 

Name Mr. Parag Phanse 
DIN 08388809 
Age/DOB 01/12/1972 
Qualification BE (Civil), ME (CM) & DFM 
Experience 
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Date of First appointment on the Board 28.05.2019 
Shareholding in the Company Nil 
Relationship with other Directors, Manager and 
KMP 

NIL 

No. of Board meetings attended during the year - 

Other Directorships 1. West Gujarat Expressway Limited
2. Chhattisgarh Highways
Development Company Limited
3. Hazaribagh Ranchi Expressway
Limited
4. Vansh Nimay Infraprojects Limited
5. Karyavattom Sports Facilities
Limited
6. Grusamar India Limited
7. Ranchi Muri Road Development
Company Limited
8. Jharkhand Road Projects
Implementation Company Limited
9. Jharkhand Infrastructure
Implementation Company Limited

Membership in Committees 1. Chhattisgarh Highways Development
Company Limited
(i)Nomination & Remuneration Committee
2. Moradabad Bareilly Expressway Limited
(i) Audit Committee
(ii) Corporate Social Responsibility Committee
3. Vansh Nimay Infraprojects Limited
(i) Audit Committee ;
(ii)Nomination & Remuneration Committee;
(iii)Corporate Social Responsibility Committee
4. Hazaribagh Ranchi Expressway Limited:
(i) Audit Committee ;
(ii) Nomination & Remuneration Committee
5.West Gujarat Expressway Limited:
(i) Audit Committee

(ii) Nomination & Remuneration
Committee
CSR Committee

6.Jharkhand Infrastructure Implementation Co
Ltd
(i) Audit Committee
(ii) NRC Committee
(iii) CSR Committee
7.Jharkhand Road Projects Implementation
Company Limited
(i) Audit Committee
(ii) NRC Committee
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Item No. 5 

The Board of Directors on the recommendation of the Audit Committee, had approved the 
appointment of M/s. Chivilkar Solanki & Associates, Cost Accountants, to conduct the audit 
of the cost records of the Company for Financial Year (FY) 2019-20. 

In terms of the provisions of Section 148 of the Companies Act, 2013 read with Rule 14 of 
the Companies (Audit and Auditors) Rules, 2014, the remuneration payable to Cost Auditor 
for FY 2019-20 is required to be approved by the Members of the Company. Accordingly, 
the members are requested to approve the remuneration payable to the Cost Auditor for the 
financial year ending March 31, 2020, as set out at Item No. 5 of the Notice. 

None of the Directors or Key Managerial Personnel of the Company or their relatives is 
concerned or interested, financially or otherwise in the said Resolution. The Board of 
Directors recommend the Ordinary Resolution set out at Item No. 5 of the Notice for 
approval by the Members. 

Item No. 6 

As per the provisions of Section 186 of the Companies Act, 2013, the Company may invest 
its surplus funds in excess of 60% of its paid-up share capital, free reserves and securities 
premium account or 100% of its free reserves and securities premium account, whichever is 
more by obtaining a prior approval of the shareholders of the Company by means of a special 
resolution passed at a general meeting. Initially Shareholders have provided their consent for 
investment upto Rs 500 Crores. Thereafter the Board had further recommended on its 
meeting held on April 20, 2020 to increase the limit upto Rs 1000 Crores with some changes 
in Authorised Signatory who have joined the Company recently. 

Your Directors recommend the Special Resolution as set out at Item No. 6 of the Notice for 
approval of the Members. 

None of the Directors and Key Managerial Personnel of the Company and their relatives are 
in any way interested or concerned in the said Special resolution except to the extent of the 
Equity Shares held by them in the Company. 

For and on behalf of the Board of Directors of 
Jharkhand Road Projects Implementation Company Limited 

Kumar Gaurav 
Authorised Signatory 

Date: June 01, 2020 
Place: Ranchi 

Registered Office: 
443/A, Road No: 5, Ashok Nagar, Ranchi, Jharkhand 834002 
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BOARD’S REPORT 

To, 
The Shareholders, 
Jharkhand Road Projects Implementation Company Limited 

Your Directors have pleasure in presenting the Tenth Annual Report along with the Audited 
Statements of Accounts for the year ended March 31, 2019.  

FINANCIAL HIGHLIGHTS: 

The financial highlights of the Company are as under: 

(Amount in Mn) 

Particulars 
For the Year 

ended March 31, 
2019  

For the Year 
ended March 31, 

2018  
Total Income 2914.05 2761.21 
Less: Total Expenditure 442.04 432.51 
Less: Provision for impairment of Assets 5382.42 - 
Profit before finance charges, Tax, 
Depreciation/Amortization (PBITDA) (2910.41) 2382.70 

Less : Finance Charges 2224.09 2615.34 
Profit/Loss before Depreciation/Amortization 
(PBTDA) (5134.50) (286.64) 

Less : Depreciation 0.20 0.27 
Net Profit before Taxation (PBT) (5134.70) (286.91) 
Provision for taxation - - 
Profit/(Loss) after Taxation (PAT) (5134.70) (286.91) 
Provision for proposed dividend - - 
Dividend tax - - 

DIVIDEND:  

The Directors do not recommend any dividend for the year under review. 
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RESERVES: 

The Company has not transferred any amount to the Reserves for the financial year ended March 
31, 2019. 

 

STATE OF COMPANY’S AFFAIRS: 

There were no significant changes in the state of affairs of the Company during the financial year 
under review that are not otherwise disclosed in this report.  

 
OPERATIONS OF THE COMPANY: 
 
During the year under review, your Company continued the operations and maintenance work of the 
following 5 road projects developed under the Jharkhand Accelerated Road Development Programme 
(JARDP). 
 

Sl. 
No. 

Road Project Project 
Length (KM) 

Completion Date 

1 Ranchi-Patratu Dam Road  35.27 October 12, 2012 

2 Patratu Dam – Ramgarh Road 27.16 April 30, 2014 

3 Ranchi Ring Road (Sec. III to VI)  36.19 September 21, 2012 

4 Adityapur – Kandra Road  15.10 January 31, 2013 

5 Chaibasa – Kandra – Chowka Road 68.70 November 30, 2014 

 
The claim acceptance order issued by the Government of Jharkhand (GoJ) for RPR II Project amounting to 
Rs 106.47 Crore on March 30, 2016 for the compensation claims filed by the Company on account of delay 
in handing over the land and related costs incurred.  In view of the inordinate delay in payment of the same, 
the Company had filed a Writ Petition in the Jharkhand High Court for the release of the said amounts. The 
Company’s petition has been allowed by the Court and the matter is pending before the Court. 
 

The Company is part of the Infrastructure Leasing and Financial Services Limited (“IL&FS”) 
group. The Board of Directors of IL&FS has been reconstituted pursuant to the orders passed by the 
National Company Law Tribunal, Mumbai Bench (“NCLT”) in Company Petition No. 3638 of 
2018 filed by the Union of India, acting through the Ministry of Corporate Affairs under Sections 
242(1) and 242(2) of the Companies Act, 2013, as amended (“Companies Act”) on the grounds of 
mismanagement of public funds by the erstwhile Board of IL&FS and the affairs of IL&FS being 
conducted in a manner prejudicial to the public interest. 
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Consequently, the Board of Directors of the immediate holding company, IL&FS Transportation 
Networks Limited (ITNL) has also undergone change with the appointment of nominees of the 
New Board of IL&FS and cessation of the nominees of the erstwhile Board of IL&FS.    

Additionally, the Hon’ble National Company Law Appellate Tribunal (NCLAT) passed an Order 
on October 15, 2018 (“the Interim Order”) pursuant to which it stayed various proceedings and 
actions against the Company and its Group Companies imposing moratorium on the creditors of 
IL&FS (Ultimate Parent Company) and its 348 group companies, which includes the Company. 
The Interim Order enabled value preservation of the IL&FS Group’s assets and provides time to the 
New Board to evaluate, prepare and implement a resolution plan for its group companies including 
the Company in an orderly manner, keeping in mind the interest of the various stakeholders.   

The Company defaulted in servicing its debt and interest dues and as on March 31 2019. Based on 
the interim order, the Company has stopped servicing its debts post October 15, 2018. The Company 
has also not accrued interest (including Penal Interest) and other charges effective October 16, 2018 to 
March 31, 2019. This also resulted in the downgrading of the credit rating of the Company by the 
rating agencies from CRISIL AA (SO) to CRISIL D, ND AA (SO) to IND D(SO) and CARE AA 
(SO) to CARE D respectively. NCLAT vide its order dated March 12, 2020 has upheld its Interim 
Order of October 15, 2018 under which it has specified October 15, 2018 as the date of initiation of 
the Resolution Process for the IL&FS Group including the Company 

Further, NCLAT vide its order dated February 11, 2019 has also classified the Company under 
the "Amber Category" based on a 12 months cash flow solvency test indicating that it is not able 
to meet all obligations (financial and operational) including the payment obligations to senior 
secured financial creditors. Accordingly, the Company is permitted to make only those payments 
necessary to maintain and preserve the going concern status. 

Since then, the New Board of IL&FS had been working on a resolution plan which inter alia, 
involved sale of assets/businesses/companies owned by IL&FS Group. The framework and the 
strategies for effective capital management, thus, will be formulated post the implementation of 
the Resolution Plan..Capital and Financial Management activities are restricted to make only 
those payments necessary to maintain and preserve the going concern status. NCLAT vide its 
order dated March 12, 2020 has upheld its Interim Order of October 15, 2018 under which it has 
specified October 15, 2018 as the date of initiation of the Resolution Process for the IL&FS Group 
including the Company. As of Now the Company is a Green Entity vide order dated September 19, 
2019. 

During the current year, as per the resolution plan worked out by the IL&FS Board, a public 
Expression of Interest (EOI) was invited for divestment of entire stake of immediate holding 
company i.e. ITNL in the Company. However, the since price bid received from prospective 
investor was below the fair market valuation, it was not accepted by the IL&FS Board. The IL&FS 
Board is now evaluating the Infrastructure Investment Trust (“InvIT”) structure to provide better 
valuation proposition to all the stakeholders of the Company. Pursuant to the aforesaid, the 
financials of the Company have been prepared on the basis of going concern assumption as the 
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business operations of the Company will continue in foreseeable future. 

The NCLT vide its order dated January 1, 2019, had allowed a petition filed by the Union of India, 
for re-opening of the books of accounts and re-casting the financial statements under the provisions 
of Section 130 of the Companies Act, 2013 for the financial years from 2012-13 to 2017-18, of 
IL&FS and its subsidiaries including ITNL, the immediate holding company. The said exercise is 
going on and not yet concluded. Pending completion of the exercise the Management is not able to 
determine any impact on the financial statements of the Company. 

The Ministry of Corporate Affairs (MCA), Government of India, has vide its letter dated October 1, 
2018 initiated investigation by Serious Fraud Investigation Office (SFIO) against IL&FS and its 
group companies under Section 212 (1) of the Companies Act, 2013. As a part of its investigation, 
SFIO has been seeking information from the Company on an on-going basis. The implications, if 
any, arising from the aforesaid developments would be known only after the aforesaid matters are 
concluded and hence are not determinable at this stage. 

The New IL&FS Board in January, 2019 initiated a forensic examination for the period from April 
2013 to September 2018, in relation to the certain companies of the IL&FS Group, and has 
appointed an independent third party for performing the forensic audit and to report the findings. 
The Company is not in the list of companies identified for forensic audit. The independent third 
party has submitted their interim report in relation to the audit of ITNL, the immediate holding 
Company and the observations contained therein related primarily to the operations of ITNL. 

Pursuant to the Resolution Framework for the IL&FS Group submitted to the Ministry of Corporate 
Affairs, Government of India which, in turn, had filed with the Hon’ble National Company Law 
Appellate Tribunal (“NCLAT”), the creditors of the Company were invited to submit their claims 
as at October 15, 2018 with proof to a Claims Management Advisor (“CMA”) appointed by the 
IL&FS Group. The amounts claimed by the financial and operational creditors are assessed for 
admission by the CMA. The CMA, vide their various communications to the management of the 
Company, have submitted their report on the status of the claims received and its admission status. 
The report is subject to updating based on additional information / clarification that may be 
received from the creditors in due course.   

ANNUAL GENERL MEETING 

Due to the various constraint faced by IL&FS and Its Group Company, The Company could not be 
able to convene its 10th Annual General Meeting as per the timeline mentioned by Section 96 of the 
Companies Act, 2013. The Company had filed an application with Registrar of Companies (RoC), 
Jharkhand to provide an extension of 3 month. RoC, Jharkhand had grated extension for 3 months 
but still Company could not be able to conduct the AGM within the extended period.   
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Considering the challenges faced by many companies within the IL&FS Group including the 
Company in preparation of financials for the year ended March 31, 2019, an application has been 
filed by IL&FS before the National Company Law Tribunal (NCLT), Mumbai seeking further 
extension of time upto June 30, 2020 for holding the AGM of the Company the decision of the 
NCLT is awaited. 
 
 
SECRETARIAL STANDARD 
 
The Company has duly complied Secretarial Standard 1 and Secretarial Standard 2, issued by 
Institute of Company Secretaries of India with respect to convening of meeting of the Board of 
Directors and Committee thereof and General Meeting of the Company.  
 
 
EXTRACT OF THE ANNUAL RETURN:  
 
In accordance with Section 134(3)(a) of the Companies Act, 2013, the extract of annual return as on 
the financial year ended March 31, 2019 in Form No. MGT-9 is enclosed as Annexure A of the 
Board’s Report.  
 
 
CORPORATE GOVERNANCE: 
 

(i) Board of Directors and Meetings held: 
 
As on date, the Board of Directors comprise of the following Directors who were designated 
/appointed as Nominee Directors (Non-Executive):  
 

1. Mr. Vijay Kini- Nominee Director w.e.f March 29, 2019 
2. Mr. S C Mittal- Nominee Director w.e.f March 29, 2019 
3. Mr. Parag Phanse- Nominee Director w.e.f May 28, 2019 

 
During the year under review, following Directors/KMP had resigned as members of the Board on 
the dates mentioned against their names:  

 
1. Mr. Milan Chakravarti, Independent Director effective December 24, 2018 
2. Mr. Sanjay Rane, Independent Director effective December 24, 2018 
3. Capt Sawapan Paul, Independent Director effective from December 26, 2018 
4. Mr. B K Jha Vijay, Non Executive Director, effective from December 07, 2018 
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5. Mr. Sanjay Minglani, Non-Executive Director effective March 29, 2019.  
6. Mr Madhur Mittal, Manager, effective from December 26, 2018 
7. Mr Gyanchand Gupta CFO w.e.f October 05, 2018 

In the matter of Infrastructure Leasing and Financial Services Limited (IL&FS) MA 1054/2019 in 
the Company Petition No. 3638/2018, the Hon’ble National Company Law Tribunal, Mumbai 
Bench vide its order dated 26.04.2019 has granted the dispensation regarding the appointment of 
Independent Directors and Women Directors pursuant to Section 149 of the Companies Act, 2013. 
In view thereof, the Company has not appointed Independent Directors.  
 
During the year under review, the Board of Directors met 4 times, namely on April 26, 2018, 
August 17, 2018, December 12, 2018 and March 29, 2019. The details of Meetings and attendance 
of the Directors are provided below: 

 
Sr.  
No 

Name of Directors No. of Board Meetings 
held during tenure 

Meetings attended  

1 Mr. S C Mittal 4 3 
2 Mr. Vijay Kini 4 3 
3 Mr. Sanjay Minglani 3 3 
4 Mr. B K Jha Vijay 2 0 
5 Mr. Milan Chakravarti 3 3 
6 Mr. Sanjay Rane 3 3 
7 Capt Swapan Paul 3 3 

  
 

(ii) Directors liable to retire by rotation 
 

Mr. Vijay Kini (DIN: 06612768) is liable to retire by rotation at the ensuing Annual General 
Meeting and being eligible offers himself for re-appointment. Your Directors recommend his re-
appointment.  
 

(iii)  Audit Committee 
 

During the year under review the Audit Committee is comprised of the following: 
 

1. Mr. Vijay Kini 
2. Mr. Sanjay rane 
3. Capt Swapan Paul 
4. Milan Chakravarti 
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Consequent to the resignation of Mr. Milan Chakravarti, Independent Director, Mr Sanjay Rane, 
Independent Director, and Capt Swapan Paul, Independent Director, they also ceased to be 
Members of Audit Committee. 

 
Pursuant to the provision of the Section 149 of the Companies Act, 2013 read with Rule 4 (1) of the 
Companies (Appointment and Qualification of Directors) Rules, 2014 (a) the Public Company 
having paid up share capital of ₹ 10 Crore or more or (b) the Public Companies having turnover of 
one hundred crore rupees or more; or (c) the Public Companies which have, in aggregate, 
outstanding loans, debentures and deposits, exceeding fifty crore rupees were required to appoint 
atleast two Independent Directors. However, the Ministry of Corporate Affairs vide notification 
number G.S.R. 839(E) dated July 5, 2017 amended the aforesaid Rule 4 dispensing the requirement 
for appointment of Independent Director by (a) a joint venture company; (b) wholly owned 
subsidiary and (c) a dormant company.  
 
Since the Company is an unlisted wholly owned subsidiary of IL&FS Transportation Networks 
Limited, it is eligible for exemption provided under the provisions of Section 177 of the Companies 
Act, 2013 read with Rule 4(2) of the Companies (Appointment and Qualification of Directors) 
Rules, 2014 and therefore not required to constitute Audit Committee of the Board. However, the 
Company has constituted Audit Committee comprising of Mr S C Mittal, Mr Vijay Kini and Mr 
Parag Phanse as its members. 
 
The Committee met 2 times on April 26, 2018 and August 17, 2018 during the year under review. 
The details of the Meetings and attendance of Committee Members are provided below:  

 
All the recommendations of the Audit Committee during the year were accepted by the Board of 
Directors of the Company.  
 

(ii) Nomination & Remuneration Committee 
 

During the year under review the Audit Committee is comprised of the following: 
 

1. Mr. Vijay Kini 
2. Mr. Sanjay rane 
3. Capt Swapan Paul 
4. Milan Chakravarti 

Sr.  
No. 

Name of Directors No. of Meetings held 
during tenure 

Meetings attended  

1 Mr. Vijay Kini          2          2 
2 Mr. Sanjay Rane 2 2 
3  Mr. Milan Chakravarti 2 2 
4 Capt Swapan Paul 2 2 
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Consequent to the resignation of Mr. Milan Chakravarti, Independent Director, Mr Sanjay Rane, 
Independent Director, and Capt Swapan Paul, Independent Director, they also ceased to be 
Members of Nomination and Remuneration Committee. 

Pursuant to the provision of the Section 149 of the Companies Act, 2013 read with Rule 4 (1) of 
the Companies (Appointment and Qualification of Directors) Rules, 2014 (a) the Public 
Company having paid up share capital of ₹ 10 Crore or more or (b) the Public Companies having 
turnover of one hundred crore rupees or more; or (c) the Public Companies which have, in 
aggregate, outstanding loans, debentures and deposits, exceeding fifty crore rupees were 
required to appoint atleast two Independent Directors. However, the Ministry of Corporate 
Affairs vide notification number G.S.R. 839(E) dated July 5, 2017 amended the aforesaid Rule 4 
dispensing the requirement for appointment of Independent Director by (a) a joint venture 
company; (b) wholly owned subsidiary and (c) a dormant company.  

Since the Company is an unlisted wholly owned subsidiary of IL&FS Transportation Networks 
Limited, it is eligible for exemption provided under the provisions of Section 178 of the 
Companies Act, 2013 read with Rule 4(2) of the Companies (Appointment and Qualification of 
Directors) Rules, 2014 and therefore not required to constitute Nomination& Remuneration 
Committee of the Board.  However, the Company has reconstituted NR Committee comprising 
of Mr S C Mittal, Mr Vijay Kini and and Mr Parag Phanse as its members. 

The Nomination & Remuneration Committee was duly constituted by the Board of Directors and 
adopted a Managerial Remuneration Policy. The Committee met on April 25, 2018 which was 
attended by all the Members of the Committee namely, Mr Vijay Kini, Mr. Milan Chakravarti, 
Independent Director, Mr Sanjay Rane, Independent Director, and Capt Swapan Paul, 
Independent Director.  

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNALS: 

There are no other significant material orders passed by the Regulators/Courts which would 
impact the going concern status of the Company and its future operations.  

DIRECTORS’ RESPONSIBILITY STATEMENT: 

As stipulated under clause (c) of sub-section (3) of Section 134 read with sub-section (5) of 
Section 134 of the Companies Act, 2013, your Directors confirm that: 
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(a) in the preparation of the annual accounts, the applicable accounting standards had been 
followed along with proper explanation relating to material departures; 

 
(b) they have selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of 
the state of affairs of the company at the end of the financial year and of the profit of the 
company for that period; 

 
(c) they have taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the assets 
of the company and for preventing and detecting fraud and other irregularities; 

 
(d) they have prepared the annual accounts on a going concern basis;  
 
(e) they have laid down internal financial control to be followed by the Company and that such 

internal financial controls are adequate and were operating effectively; and 
 
(f) they have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively 
 
 
DECLARATION BY AN INDEPENDENT DIRECTOR(S): 
 
All the Independent Directors of the Company resigned during the year under review.  
 
 
POLICY ON DIRECTOR’S APPOINTMENT AND REMUNERATION: 

The Board has adopted a Policy on appointment and remuneration of Directors which includes the 
criteria for determining qualifications, positive attributes, independence of a director and other 
matters, as required under Sub-section (3) of Section 178 of the Companies Act, 2013. There has 
been no change carried out in the Policy adopted by the Board. The remuneration paid to the 
Directors is as per the Managerial Remuneration Policy of the Company.  
 
 
STATUTORY AUDITORS:  
 
M/s U Narain & Co., Chartered Accountants, Statutory Auditors, were appointed as the First 
Auditor of the Company and their term as the Statutory Auditor for a period of two consecutive five 
years is ending in the ensuing AGM. The management has proposed Ms K. S Aiyar & Co, 
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Chartered Accountants as new Statutory Auditor for a period of 5 years commencing from the 
ensuing AGM. 

The Management Representation on the qualifications/ observations/ remarks of Statutory Auditor 
pertaining to year ended March 31, 2019 are as under: 

Sr. 
No 

Qualifications Responses to Audit 
Qualifications / observations 

1. We draw attention to Note 36 of the Standalone Ind AS 
Financial Statements wherein it is mentioned that the 
new board of Infrastructure Leasing & Financial 
Services Limited (IL&FS), ultimate holding company 
of the Company (IL&FS Board), has been working on a 
resolution plan, with a view to enable value 
preservation for stakeholders of IL&FS Group. The 
resolution plan, inter alia, involves sale of 
assets/businesses/companies owned by IL&FS Group. 
In this regard, IL&FS Board, on December 21, 2018 
invited a public Expression of Interest (EOIs) for 
divestment of IL&FS and ITNL’s, stake in the 
Company. In response to the EOI and the divestment 
process run subsequently, only one binding bid was 
received. However, the bid value was substantially 
lower than average Fair Market Values, provided by the 
two independent valuers appointed by the IL&FS Board 
for this purpose. In view of this, the IL&FS Board 
decided not to proceed with the said bid and instead 
explore alternate resolution option through an 
Infrastructure Investment Trust (InvIT), a SEBI 
registered investment platform. The IL&FS 
Management with the approval of IL&FS Board has 
filed an application with SEBI for registration of the 
said InvIT.   

Noted the statement of facts 

2. (i) We draw attention to Note 37 of the standalone Ind
AS Financial Statements wherein it is mentioned that
the IL&FS Board has appointed two independent
valuers to determine the Fair Market Value (FMV) of
the assets of the Company as on October 1, 2018. The

The impairment made in the 
financial statement are based on 
the projected cash flow 
statement considering closing 
values as of September 30, 
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valuers have accordingly provided FMVs using the 
cash flow discounting methodology. On a conservative 
basis, the Board of ITNL has decided to consider lower 
of the two FMVs  as fair value of the assets of the 
Company and any shortfall in such FMV as compared 
to the carrying cost of the assets in the books of the 
Company as on March 31, 2019 has been recognized as 
impairment in the in the financial statements of the 
Company 

The company has made adjustments of Rs. 221.31 
corers in fair market value as on October 1, 2018 
mainly due to claim receivable from the Government  
Authority and subsequent recoveries in certain current 
assets and accordingly made  a provision for 
impairment of Rs. 538.24 crores as at March 31, 2019. 
No further valuation has been carried out as on March 
31,2019. 

In view of the above, since the impairment provided for 
is on the basis of valuation as at 01.10.2018 and in the 
absence of valuation for impairment purposes as at 
31.03.2019 , we are unable to comment on the financial 
impact, if any, as at 31.03.2019 being the reporting 
date. 

2018, which became opening 
balance as at October 1, 2018. 
Since the valuation is done as at 
30th September 2018, the same 
was compared with the carrying 
amount of asset in the books as 
of that date. Company will 
again evaluate impairment of 
asset in the next financial year 
 

 (ii) Rs.535.71 crores being impairment of receivable 
under service concession arrangement has been charged 
off as at 30th September, 2018 by the company in 
ascertaining its Revenue from Operations as at 
31.03.2019 which has resulted in a higher Revenue 
from Operations amounting to Rs.41.79 crores and had 
the amount of impairment not been charged off as at 
30th September, 2018 the loss as at 31.03.2019 would 
have been higher to this extent. 
 

Since the asset is impaired as 
at 30th September 2018, it has 
consequential impact on the 
IRR. Therefore the revenue 
recognised post 30th September 
2018 are based on such 
increased IRR 
 

 

 (iii) We draw attention to without giving an opinion 
wrt. the assumptions and estimates made in the 
Registered Valuer’s Report as well as by the 
management in arriving at the Fair Market Value of the 
Assets and the resultant impairment of the assets. We 

The valuers are intendent. 
They have valued the asset 
based on their professional 
ethics and logics. The base 
data for the same was provided 
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also draw attention to without given an opinion that 
both the valuer's have used different parameters to 
arrive at the fair market value.  

by the Company to them 

3. ((i) We draw attention to Note 35(A) of the Standalone 
Ind AS Financial Statement wherein the company has 
stated Serious Fraud Investigation Office (SFIO)  has 
initiated an investigation against IL&FS (ultimate 
holding company of JRPICL)  and its group companies 
including IL&FS Transportation Networks Limited, 
ITNL ( holding company of JRPICL) and its projects. 
The investigation is in progress and the Company is 
fully cooperating with the investigating agencies. The 
implications if any, arising from the aforesaid 
developments would be known only after the aforesaid 
matters are concluded and hence are not determinable at 
this stage. 

Pursuant to the Order dated 
October 01, 2018, passed by 
the Company Law Tribunal 
(NCLT), the Ministry of 
Corporate Affairs (MCA), 
Government of India, has vide 
its letter dated October 01, 
2018 initiated investigation by 
the Serious Fraud Investigation 
Office (SFIO) against IL&FS 
and its group companies under 
Section 212 (1) of the 
Companies Act, 2013. As a 
part of its investigation, SFIO 
has been seeking information 
of Company through ITNL, on 
an ongoing basis. The 
investigation is in progress and 
the Company is fully 
cooperating with the 
investigating agencies. 

(ii)We draw attention to Note 35(B) of the Standalone
Ind AS Financial Statements wherein it is mentioned
that the National Company Law Tribunal (“NCLT”),
vide order dated January 1, 2019, had allowed a petition
filed by the Union of India, for re-opening of the books
of accounts and re-casting the financial statements
under the provisions of Section 130 of the Companies
Act, 2013 for the financial years from 2012-13 to 2017-
18, of Infrastructure Leasing & Financial Services
Limited (“IL&FS”), the ultimate holding company of
JRPICL and its subsidiaries namely IL&FS Financial
Services Limited (“IFIN”) and IL&FS Transportation
Network Limited (“ITNL”), the holding Company. The
said exercise is going on and not yet concluded.
Pending completion of the exercise, the Management is
not able to determine any impact on these financial
statements of the Company.

An order received from NCLT 
dated January 01, 2019 has 
allowed a petition by the 
Union Of India for reopening 
of the books of accounts and 
recasting of the financial 
statements under Section 130 
of the Companies Act for the 
five financial years between 
2012-13 to 2017-18 of IL&FS 
and its Subsidiaries IFIN and 
ITNL. Accordingly, the NCLT 
has appointed firms to carry 
out the re-opening and 
recasting of financial 
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statements of these entities 
which is under progress. The 
Company, based on its current 
understanding, believes that 
the above exercise would not 
have a material impact on the 
financial results of the 
Company. The implications, if 
any, arising from the aforesaid 
developments would be known 
only after the aforesaid matters 
are concluded and hence are 
not determinable at this stage.  
 
The company will make the 
required adjustments, if any, 
once the recasting process of 
these entities is completed. 

 (iii) As mentioned in Note 35(C) of the Standalone 
Ind AS Financial Statements, The Board of Directors of 
the IL&FS (ultimate holding company of JRPICL) has 
initiated a forensic examination for the period from 
April 2013 to September 2018, in relation to certain 
companies of the Group. The Company is not in the list 
of Companies identified by the Board of Directors of IL 
& FS for forensic audit. The independent third party 
appointed by the IL&FS has submitted their interim 
report in relation to the audit of ITNL (the holding 
Company) and pending full completion of the 
examination, specific adjustment if any related to the 
Company arising from the said forensic audit of ITNL, 
has not been determined. Hence no adjustments have 
been recorded in these financial statements for any 
consequential effects / matters that may arise in this 
regard. 

The New Board of IL&FS, in 
January 2019, has initiated a 
forensic examination for the 
period from April 2013 to 
September 2018, in relation to 
certain companies of the 
Group, and has appointed an 
independent third party for 
performing the forensic audit 
and to report their findings to 
the New Board 
 

 (iv)As mentioned in Note 35(D) creditors of the 
company were invited to submit their claims as at 
October 15, 2018 to a Claims Management Advisor 
(CMA). In the absence of any details made available to 
us, we are unable to ascertain whether or not the claims 
of any as submitted by these creditors to the CMA 
would have any impact on the financial statements as at 

Pursuant to the "Third 
Progress Report – Proposed 
Resolution Framework for the 
IL&FS Group" dated 
December 17, 2018 and the 
"Addendum to the Third 
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31.03.2019. 
 
The arising impact if any because of the above said on-
going investigations / recasting / examination/ 
assessment on the standalone Ind AS financial 
statements of the company would be determinable only 
after the final outcome of the said ongoing exercises.   
In view of the above we are unable to comment on the 
possible consequential impact thereof on the standalone 
Ind AS financial statements as at 31.03.2019 and on the 
earlier years financial statements as mentioned above 
in paras 3(i),(ii),(iii) and (iv). 

Progress Report – Proposed 
Resolution Framework for 
IL&FS Group" dated January 
15, 2019 ("Resolution 
Framework Report") submitted 
by the Company to the 
Ministry of Corporate Affairs, 
Government of India which, in 
turn, was filed with the 
Hon’ble National Company 
Law Appellate Tribunal 
("NCLAT"), the creditors of 
the Company were invited (via 
advertisement(s) dated May 
22, 2019) to submit their 
claims as at October 15, 2018 
with proof, on or before 05 
June, 2019 (subsequently 
extended till September 22, 
2019) to a Claims 
Management Advisor 
("CMA") appointed by the 
IL&FS group. The amounts 
claimed by the financial and 
operational creditors are 
assessed for admission by the 
CMA. 
 
Management of the Company 
is in the process of reviewing 
such claims, and reconciliation 
of such claims with the 
corresponding amounts as per 
the Company’s books of 
account. Having regard to the 
nature, volume and value of 
claims received, management 
is of the view that due process 
will need to be applied to all 
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such claims, in order to finally 
determine the level of present 
and possible obligations that 
would need to be recognised 
by the Company as liabilities. 

4 As mentioned in Note 35(F) to the accompanying 
standalone Ind AS financial statements, the Company 
may not be in compliance with various laws and 
regulations, including but not limited to the Companies 
Act 2013, as applicable to the Company. Management 
is in the process of evaluating the financial and other 
consequences arising from such non-compliance and of 
making a comprehensive assessment of other non-
compliances, to determine the impact / consequences, 
including financial and operational impact, of such non-
compliances on the Company. Pending final 
determination and assessment thereof, no adjustments 
have been made to these Financial Statements. 

Pursuant to various 
developments described 
hereinabove, the Company has 
not been able to comply with 
certain requirement applicable 
under the Companies Act, 
2013 such as appointment of 
Independent Directors, Key 
Management Personnel. These 
non-compliances have been 
reported by the Secretarial 
Auditors of the Company. The 
Company is  in search of 
suitable candidate for the 
same. 

 
 
SECRETARIAL AUDIT & SECRETARIAL AUDIT REPORT 
 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, your Company has 
appointed M/s Satish Kumar & Associates, Practicing Company Secretaries (CP No.: 9788), 
Company Secretaries in whole-time practice to carry out the Secretarial Audit of the Company for 
the Financial Year 2018-19 
 
The report of the Secretarial Auditor is enclosed as Annexure B of Boards’ Report. The report 
contains following observation in their report: 
 

Sr. 
No. 

Qualifications Responses to Audit 
Qualifications / observations 

1.  Whereas in terms of the provisions of section 203 (1) of the Act 
and Rule 8 of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, the Company was required 
to appoint Key Managerial Personnel. i.e. Company Secretary 
and Chief Financial Officer (CFO) but the Company could not 

The Company is still in process to 
find a suitable candidate for the 
position of Chief Financial 
Officer and Company Secretary.   
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make such appointments. 

2. The Company has defaulted in payment of Interest and Principal 
amount on its NCD for its third quarter due date January 20, 
2019.  

The payment was made on 
September 20, 2019 and the same 
was intimated to Stock Exchange 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186: 

The details of loans given, investments made, guarantees given and securities provided under 
Section 186 of the Companies Act, 2013 have been provided in the notes to the financial 
statements.  

RELATED PARTY TRANSACTIONS: 

All related party transactions during the year have been entered into in ordinary course of business 
and on arm’s length basis and are in compliance with the applicable provisions of the Companies 
Act, 2013. There are no materially significant transactions made with any of the related parties of 
the Company 

Accordingly, there are no contracts or arrangements with related parties to be disclosed in Form 
AOC-2 pursuant to Clause (h) of Sub section (3) of Section 134 of the Companies Act, 2013 and 
Rule 8(2) of the Companies (Accounts) Rules, 2014.  

The Company has developed a Related Party Transactions Policy & Framework for the purpose of 
identification and approval of such transactions. A Statement of all related party transactions 
consummated as per the Related Party Transactions Policy & Framework is placed before the Audit 
Committee every quarter for their approval.  

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY: 

Except as disclosed elsewhere in this report, no material changes and commitments have occurred 
between the end of the financial year of the Company and date of this report which can affect the 
financial position of the Company.  

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGE EARNINGS AND OUTGO: 
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Since, the Company does not have any manufacturing facility, the particulars required to be 
provided in terms of the disclosures required under Section 134 (3)(m) of the Companies Act, 2013 
read with Companies (Accounts) Rules, 2014 are not applicable to the Company. There was no 
earning or outgo of foreign exchange during the year under review.  

RISK MANAGEMENT: 

Your Company recognizes that risk is an integral part of business and is committed to managing the 
risks in a proactive and efficient manner. There are no risks which in the opinion of the Board affect 
the Company operations on going concern basis.  

The Board periodically reviews the risks and measures are taken for mitigation. 

PERFORMANCE EVALUATION: 

In terms of the provisions of the Companies Act, 2013, a formal annual evaluation needs to be 
carried out by the Board of its own performance and that of its committees and individual directors. 
Schedule IV of the Companies Act, 2013 states that the performance evaluation of independent 
directors shall be carried out by the entire Board of Directors, excluding the director being 
evaluated 

Pursuant to Section 134 of the Companies Act, 2013 the Board of Directors at their Meeting has 
carried out the performance evaluation of all the Directors and Committees. 

OTHER DISCLOSURES/ MATTERS REQUIRED UNDER COMPANIES ACT, 2013 

SHARE CAPITAL: 

During the year under review, your Company has not issued and allotted any equity shares, equity 
shares with differential voting rights nor has granted any stock option or sweat equity. As on March 
31, 2019, none of the directors held instruments that are convertible into Equity Shares of the 
Company. 

DEBENTURES 

During the year under review the Company has not issued and allotted debentures. 



JRPICL 

INTERNAL CONTROL SYSTEM: 

The Company had implemented an internal control framework (ICF) covering various aspects of 
the business which enables a stage-wise/process-wise confirmation of the compliance of the control 
self-assessment to be provided by the maker and reviewer of transactions and also facilitates audit, 
both at the Corporate and at the project levels. The internal audit is carried out by a firm of 
Chartered Accountants using the ICF and they report directly to the Audit Committee of the Board 
of Directors. The Corporate Audit function plays a key role in providing both the operating 
management and the Board’s Audit Committee with an objective view and reassurance of the 
overall control systems. The ICF is periodically modified so as to be consistent with operating 
changes for improved controls and effectiveness of internal control and audit.  

The Internal Auditor’s scope and authority are derived from the Internal Audit Plan, which is 
approved by the Audit Committee. The plan is modified from time to time to meet requirements 
arising from changes in law as well as out of the improved controls resulting from the 
implementation of the ICF. Internal audits are conducted every quarter and covers operations, 
accounting, secretarial and administration functions. It also provides special reference to 
compliances based on the audit plan. Internal audit reports are placed before the Audit Committee 
at regular intervals for review discussion and suitable action. 

CHANGE IN THE NATURE OF BUSINESS: 

There was no change in the nature of business during the year under review as per Sub Rule 5(ii) of 
Rule 8 of Companies (Accounts) Rules, 2014.  

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES: 

During the year under review, the Company has not incorporated/formed any Subsidiary, Joint 
Venture, Associate Company or LLPs.  

VIGIL MECHANISM FOR DIRECTORS AND EMPLOYEES: 

In accordance with Section 177(9) of the Companies Act, 2013 the Company has established a vigil 
mechanism by adopting a Whistle Blower Policy for the directors and employees to report genuine 
concerns or grievances.  

The administration of the vigil mechanism is being done through Audit Committee. 
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During the financial year 2018-19, no employee of the Company was denied access to the Audit 
Committee.  

DEPOSITS: 

During the financial year under consideration, your Company has not accepted any public deposits 
within the meaning of Section 73 of the Companies Act, 2013 and the rules made there under.  

POLICY FOR PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE: 

The Company has provided a safe and dignified work environment for its employees which is free 
of discrimination, intimidation and abuse. The Company has adopted a Policy for Prevention of 
Sexual Harassment of Women at Workplace pursuant to Section 22 of the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 read with Rule 14 The 
objective of this policy is to provide protection against sexual harassment of women at workplace 
and for redressal of complaints of any such harassment. The Internal Complaints Committee to 
redress the complaints received under the Act is in place.  

No complaints has been received during the year under review. 

PARTICULARS OF EMPLOYEES: 

During the year under review, there were no employees of the Company in respect of whom the 
information is required to be disclosed pursuant to Section 197 of the Companies Act 2013 read 
with Rule 5(2) & (3) of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014.  
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FORM NO. MGT 9 

EXTRACT OF ANNUAL RETURN 
As on Financial Year ended on 31.03.2019 

 
Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company 

(Management & Administration) Rules, 2014. 
 

I. REGISTRATION & OTHER DETAILS: 
 
1.  CIN U45200JH2009PLC013693 
2.  Registration Date August 04, 2009 
3.  Name of the Company Jharkhand Road Projects Implementation 

Company Limited 
4.  Category/Sub-category of the 

Company 
Company Limited by Shares 

5.  Address of the Registered office & 
contact details 

443/A, Road No: 5, Ashok Nagar, Ranchi, 
Jharkhand834002 

6.  Whether listed company No 
7.  Name, Address & contact details of 

the Registrar & Transfer Agent, if 
any. 

Link Intime India Pvt Limited 
C 101, 247 Park, L. B. S Marg, Vikhroli (West), 
Mumbai 400 083 
Tel: +9122 25963838 

 
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY  

All the business activities contributing 10 % or more of the total turnover of the company shall be 
stated 
 
S. No. Name and Description of main 

products / services 
NIC Code of the 
Product/service 
 
 

%  to total turnover of the 
company 

1 Construction and maintenance 
of Motorways, roads, other 
vehicular and pedestrian ways, 
highways, bridges, tunnels and 
subways  

42101 100  
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III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES -

Sl. No. Name and 
Address of 
the Company 

CIN/GLN Holding 
/Subsidiary 
/Associate 

% of 
shares 
held 

Applicable 
Section 

1. IL&FS 
Transportation 
Networks 
Limited 

L45203MH2000PLC129790 Holding 93.43 2 (46) 

2. Infrastructure 
Leasing & 
Financial 
Services 
Limited 

U65990MH1987PLC044571 Ultimate 
Holding 

6.57 2 (46) 

VI. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

i) Category-wise Share Holding

Category of 

Shareholders 

No. of Shares held at the 

beginning of the year 

No. of Shares held at the end of 

the year 

% 
Change 
during 
the yea 

Demat Physical Total % of 

Total 

Shares 

Demat Physical Total % of 

Total 

Shares 

A. 
Promoters 
(1) Indian

- - - - - - - - - 

a) 
Individual/H
UF 

- 60 - - - 60 - - - 

b) Central Gov - - - - - - - - - 
c) State
Govt(s)

- - - - - - - - - 

d) Bodies 259,4 - 259,4 - 259,49 - 259,4 - - 
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Corp. 97,94
0 

9,800
0 

7,940 9,800
0 

e) Banks / FI - - - - - - - - - 
f)Any Other - - - - - - - - - 
Sub-total 
(A) (1):-

259,4
97,94

0 

60 259,4
9,800

0 

- 259,49
7,940 

60 259,4
9,800

0 

- - 

(2) Foreign - - - - - - - - - 

a) NRIs -
Individuals

- - - - - - - - - 

b) Other
Individuals

- - - - - - - - - 

c) Bodies
Corp.

- - - - - - - - - 

d) Banks / FI - - - - - - - - - 
e)Any Other - - - - - - - - - 
Sub-total 
(A) (2):-

- - - - - - - - - 

Total 
shareholdin
g 
of Promoter 
(A) =
(A)(1)+(A)(2
)

- - - - - - - - - 

B. Public
Shareholdin
g

- - - - - - - - - 

1. 
Institutions 

- - - - - - - - - 

a) Mutual
Funds

- - - - - - - - - 

b) Banks / FI - - - - - - - - - 
c) Central
Govt

- - - - - - - - - 

d) State
Govt(s)

- - - - - - - - - 

e) Venture
Capital
Funds

- - - - - - - - - 

f) Insurance
Companies

- - - - - - - - -
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g) FIIs - - - - - - - - - 
h)Foreign 
Venture 
Capital 
Funds 

- - - - - - - - - 

i)Others 
(specify) 

- - - - - - - - - 

Sub-total 
(B)(1):- 

- - - - - - - - - 

2.Non-
Institutions 

- - - - - - - - - 

a) Bodies 
Corp. 

- - - - - - - - - 

i) Indian - - - - - - - - - 
ii) Overseas - - - - - - - - - 
b) 
Individuals 

- - - - - - - - - 

i) Individual 
shareholders 
holding 
nominal 
share capital 
upto Rs. 1 
lakh 

- - - - - - - - - 

ii) Individual 
shareholders 
holding 
nominal 
share 
capital in 
excess of Rs 
1 lakh 

- - - - - - - - - 

c) Others 
(specify) 
Sub-total 
(B)(2):- 

- - - - - - - - - 

Total Public 
Shareholding 
(B)=(B)(1)+ 
(B)(2) 

- - - - - - - - - 

C. Shares 
held by 
Custodian 
for GDRs & 
ADRs 

- - - - - - - - - 
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Grand Total 
(A+B+C) 

259,4
97,94
0 

60 259,4
9,800
0 

100% 259,49
7,940 

60 259,4
9,800
0 

100% - 

ii) Shareholding of Promoter-

Sr. 
No. 

Shareholder’s 
Name 

Shareholding at the beginning 
of the year 

Shareholding at the end of the 
year 

No. of 
Shares 

% of 
total 
Share
s 
of the 
comp
any 

%of 
Shares 
Pledged 
/ 
encumb
ered 
to total 
shares 

No. of 
Shares 

% of 
total 
Share
s 
of the 
comp
any 

%of 
Shares 
Pledged / 
encumbe
red 
to total 
shares 

%  
change 
in 
Share 
holding 
During 
the 
year 

1 IL&FS 
Transportation 
Networks 
Limited 

242,448,000 93.43
% 

242,448,000 93.43
% 

- - 

2 Infrastructure 
Leasing & 
Financial 
Services 
Limited 

170,49,940 6.57
% 

6.57
% 

Total 259,49,8,000 100 - 259,49,8,000 100 - - 

iii) Change in Promoters’ Shareholding (please specify, if there is no change)

Sl.No. Particulars Shareholding at the 
beginning of the year 

Cumulative Shareholding 
during the year 

No. of 
shares 

% of total 
shares of the 
company 

No. of 
shares 

% of total 
shares of the 
company 

At the beginning of the year - - - - 
Date wise Increase / Decrease in Promoters - - - - 
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Shareholding during the year specifying 
the reasons for increase / decrease (e.g. 
allotment /transfer / bonus/ sweat equity 
etc.): 

 At the end of the year - - - - 
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iv) Shareholding Pattern of top ten Shareholders:

(Other than Directors, Promoters and Holders of GDRs and ADRs): All the shares are held by the
Promoters 

SN For Each of the Top 10 
Shareholders 

Shareholding at the 
beginning 
of the year 

Cumulative Shareholding 
during the 
Year 

No. of 
shares 

% of total 
shares of 
the 
company 

No. of 
shares 

% of total 
shares of the 
company 

At the beginning of the year - - - - 

Date wise Increase / Decrease in 
Promoters Shareholding during the 
year specifying the reasons for 
increase /decrease (e.g. allotment / 
transfer / bonus/ sweat equity etc): 

- - - - 

At the end of the year( or on the date 
of 
separation, if separated during the 
year) 

- - - - 

v) Shareholding of Directors and Key Managerial Personnel:

Sr. 

No. 

Name of the 
Director 

Shareholding at the 
beginning of the year 

Cumulative 
Shareholding during 
the year 

For Each of the 
Directors 

No. of 
shares 

% of total 
shares of 

the 
company 

No. of 
shares 

% of total 
shares of 

the 
company 

1 At the beginning of the 
year 

Nil Nil Nil Nil 

Date wise Increase / 
Decrease in Shareholding 
during the year 

Nil Nil Nil Nil 
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specifying the reasons for 
increase /decrease (e.g. 
allotment /transfer / 
bonus/ sweat equity etc.): 
At the End of the year Nil Nil Nil Nil 

V) INDEBTEDNESS -Indebtedness of the Company including interest outstanding/accrued but not
due for payment.

  (Rs. In Million) 

Secured 
Loans 
excluding 
deposits 

Unsecured 
Deposits 

Total 
Indebtedness Loans 

Indebtedness at the 
beginning of the financial 
year 
i) Principal Amount        16235.00 6196.74 - 22521.74 
ii) Interest due but not paid 0 658.59 - 658.59 
iii) Interest accrued but not
due             300.09 - - 300.09 
iv) Indas Adjustment - Loan        - - - - 
v) Indas Adjustment -
Interest 419.85 - - 419.85 
Total (i+ii+iii+iv+v)      16205,24 6855.32           -   23060.56 

Change in Indebtedness 
during the financial year 
* Addition        - 108.44 0 108.44 
* Reduction 866.90 - - 866.90 
* Addition -Interest accrued
but not due 312.28 543.79 - 856.07 
* Reduction -Interest
accrued but not due - 4.50  - 4.50 

* Indas Adjustment - Loan - - - - 

* Indas Adjustment - Interest - - - - 

Net Change      1179.18 656.74           -   1835.92 
Indebtedness at the end of 
the financial year - - - - 
i) Principal Amount 15458.10 6305.18 - 21763.28
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ii) Interest due but not paid -   1197.88 - 1197.88 
iii) Interest accrued but not
due 612.38 - - 612.38 
iv) Indas Adjustment - Loan - - - - 
v) Indas Adjustment -
Interest (393.31) - - -   
Total (i+ii+iii+iv+v) 15677.17 7503.06 - 23180.23

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL-

A. Remuneration to Managing Director, Whole-time Directors and/or Manager:
(Rs, in Million) 

SN
. 

Particulars of Remuneration Name of MD/WTD/ Manager Total Amount 

Mr. 
Madhur 
Mittal 

- Gross salary - - - - - 
(a) Salary as per provisions contained
in section 17(1) of the Income-tax
Act, 1961

- - - - - 

(b) Value of perquisites u/s 17(2)
Income-tax Act, 1961

- - - - - 

(c) Profits in lieu of salary under
section 17(3) Income- tax Act, 1961

- - - - - 

2 Stock Option - - - - - 
3 Sweat Equity - - - - - 
4 Commission 

-  as % of profit 
  others  specify  

- - - - - 

5 Others, please specify 
  Total (A) 
  Ceiling as per the Act being 1% of the net profits of the Company 

calculated as per Section 198 of the Companies Act, 
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B. Remuneration to other directors
     (Amount in Rs) 

Sr.
No. 

Particulars of 
Remuneration 

Total Amount 

1 Independent 
Directors 

 Mr. Sanjay 
Rane 

Mr. Mian 
Chakravar
ti 

Capt Swapan 
Paul 

Total 

Fee for attending 
board committee 
meetings 

1,35,000 1,35,000 1,35,000 3,95,000 

Commission - - - - 
Others, please 
specify 

- - - - 

Total (1) 1,35,000 1,35,000 1,35,000 3,95,000 
2 Other Non-

Executive 
Directors 

Mr. S C 
Mittal 

Mr. Vijay 
Kini 

Mr. B K Jha Mr. Sanjay 
Minglani 

Ms Shruti 
Arora 

Fee for attending 
Board / Committee
meetings 

20,000 60,000 - 20,000 20,000 

Commission - - - - - 
Others, please 
specify 

- - - - - 

Total (2) 20,000 60,000 - 20,000 20,000 

Total 
Managerial 
Remuneration 
Overall Ceiling 
as per the Act 

being 1% of the net profits of the Company calculated as per Section 198 
of the Companies Act, 2013 

* Fees for attending board / committee meeting is net of GST paid under reverse charged.

C. Remuneration to Key Managerial Personnel other than MD/Manager/WTD

SN Particulars of Remuneration Key Managerial Personnel 
CEO CS CFO Total 

1 Gross salary Nil 1,25,000 Nil 1,25,000 
(a) Salary as per provisions contained
in section 17(1) of the Income-tax Act,
1961

Nil Nil Nil Nil 

(b) Value of perquisites u/s 17(2) Nil Nil Nil Nil 
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Income-tax Act, 1961 
(c) Profits in lieu of salary under
section 17(3) Income-tax Act, 1961

Nil Nil Nil Nil 

2 Stock Option Nil Nil Nil Nil 
3 Sweat Equity Nil Nil Nil Nil 
4 Commission Nil Nil Nil Nil 

- as % of profit Nil Nil Nil Nil 
others, specify… Nil Nil Nil Nil 

5 Others, please specify Nil Nil Nil Nil 
Total Nil 1,25,000 Nil 1,25,000 

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

Type Section of the 
Companies 
Act 

Brief 
Description 

Details of Penalty / 
Punishment/ 
Compounding fees 
imposed 

Authority 
[RD / 
NCLT/ 
COURT] 

Appeal 
made, 
if any (give 
Details) 

A. COMPANY

Penalty Nil Nil Nil Nil Nil 
Punishment Nil Nil Nil Nil Nil 
Compounding Nil Nil Nil Nil Nil 
B. DIRECTORS

Penalty Nil Nil Nil Nil Nil 
Punishment Nil Nil Nil Nil Nil 
Compounding Nil Nil Nil Nil Nil 
C. OTHER OFFICERS IN DEFAULT

Penalty Nil Nil Nil Nil Nil 
Punishment Nil Nil Nil Nil Nil 
Compounding Nil Nil Nil Nil Nil 

For and on behalf of the Board 
Jharkhand Road Projects Implementation Company Limited 

April 20, 2020 

Vijay Kini              Parag Phanse 
Nominee Director Nominee Director 
(DIN: (06612768) (DIN: (08388809) 

Mumbai 
























































































































