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NOTICE OF THE 16TH ANNUAL GENERAL MEETING 

 

Notice is hereby given that the Sixteenth Annual General Meeting of the Members of 

Jharkhand Road Projects Implementation Company Limited will be held on Monday, 

September 22, 2025 at 12:00 noon IST through Video Conference mode at 443 A, Road 

No. 5, Ashok Nagar, Ranchi, Jharkhand 834002 to transact the following business: 

 

ORDINARY BUSINESS: 

 

1) To receive, consider and adopt the Audited Financial Statement containing the 

Balance Sheet as at March 31, 2025 and the Profit & Loss Account, Cash Flow 

Statement, notes and schedules forming part of the Financial Statement for the 

year ended March 31, 2025 together with the Reports of the Board of Directors and 

the Auditors thereon: 

 

To consider and if thought fit to pass, with or without modifications, the following 

resolution as Ordinary Resolution: 

 

“RESOLVED THAT pursuant to section 134 of the Companies Act, 2013 Financial 

Statement containing the Balance Sheet as at March 31, 2025 and the Profit & Loss 

Account, Cash Flow Statement, notes and schedules forming part of the Financial 

Statement for the period ended March 31, 2025 together with the Director’s Report and 

Auditor’s Report thereon be and are hereby received, considered and adopted.”  

 

 

2) To appoint as director in place of Mr. Rajnish Saxena (DIN: 05188337), who retires 

by rotation and being eligible offers himself for re-appointment: 

 

To consider and if thought fit to pass, with or without modifications, the following 

resolution as Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 

2013, Mr. Rajnish Saxena (DIN: 05188337), Director, who retires by rotation at this 

meeting and being eligible, has offered himself for re-appointment, be and is hereby 

reappointed as Director of the Company, liable to retire by rotation.” 
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SPECIAL BUSINESS: 

 

3) Approval of remuneration payable to Cost Auditors for F.Y. 2025-26: 

 

To consider and if thought fit, to pass, with or without modification(s), the following 

resolution as an Ordinary Resolution: 

 

 “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, for time being in force), the remuneration payable to M/s. Chivilkar Solanki & 

Associates, Cost Accountants, Mumbai (Firm Registration No.: 000468) as Cost 

Auditors to conduct the audit of cost records of the Company for Financial Year 2025- 

26, as recommended by Audit Committee and approved by the Board of Directors of 

the Company, amounting to Rs. 85,000/- (Rupees Eighty Five Thousand only) plus tax 

as applicable and reimbursement of out of pocket expenses incurred in connection 

with the aforesaid audit, be and is hereby approved.” 

 

4) To regularize the appointment of Mr. Krishna Ghag (DIN: 02491661) as Non-

Executive (Nominee) Director of the Company: 

 

To consider and if thought fit to pass, with or without modifications, the following 

resolution as Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Sections 152, 161, 164 and other 

applicable provisions, if any, of the Companies Act, 2013, and the Companies 

(Appointment and Qualification of Directors) Rules, 2014 made thereunder, including 

any statutory modifications or re-enactment thereof for the time being in force, and 

subject to the provisions of the Articles of Association of the Company, Mr. Krishna 

Ghag (DIN: 02491661), who was appointed as Additional Non-Executive Director of 

the Company effective May 29, 2025 upto the date of the ensuing Annual General 

Meeting, be and is hereby appointed as Nominee (Non-Executive) Director of the 

Company liable to retire by rotation.” 

 

5) To regularize the appointment of Mr. Ajay Menon (DIN: 02497302) as Non-

Executive (Nominee) Director of the Company: 

 

To consider and if thought fit to pass, with or without modifications, the following 

resolution as Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Sections 152, 161, 164 and other 

applicable provisions, if any, of the Companies Act, 2013, and the Companies 

(Appointment and Qualification of Directors) Rules, 2014 made thereunder, including 
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any statutory modifications or re-enactment thereof for the time being in force, and 

subject to the provisions of the Articles of Association of the Company, Mr. Ajay 

Menon (DIN: 02497302), who was appointed as Additional Non-Executive Director of 

the Company effective May 29, 2025 upto the date of the ensuing Annual General 

Meeting, be and is hereby appointed as Nominee (Non-Executive) Director of the 

Company liable to retire by rotation.” 

 

 

 

 

For and on behalf of the Board of Directors of 

Jharkhand Road Projects Implementation Company Limited    

 

 

 

 

 

                                  Abha Srivastava 

August 12, 2025                            Company Secretary 

Mumbai                  A30098 

 

Registered Office: 

443 A, Road No. 5, Ashok Nagar, 

Ranchi, Jharkhand 834002. 
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NOTES: 

   

(1) The Ministry of Corporate Affairs (“MCA”) has vide its General Circular No. 

14/2020 dated April 8, 2020, No. 17/2020 dated April 13, 2020, 20/2020 dated May 

5, 2020, No. 22/2020 dated June 15, 2020, No. 33/2020 dated September 28, 2020, 

No. 39/2020 dated December 31, 2020, No. 02/2021 dated January 13, 2021, No. 

19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 2021, No. 

2/2022 dated May 5, 2022, No. 11/2022 dated December 28, 2022, No. 09/2023 

dated September 25, 2023 and No 09/2024 dated September 19, 2024 (collectively 

referred to as “MCA Circulars”) permitted the holding of the Annual General 

Meeting (“AGM”) without the physical presence of the Members at a common 

venue and Members can attend and participate in the AGM through VC/OAVM. 

 

(2) In view of the aforementioned, the 16th 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 mentioned under Note No. 8. 

 

(3) Pursuant to the provisions of the Companies Act, 2013 (“the Act”), a Member 

entitled to attend and vote at the Meeting is entitled to appoint a proxy to attend and 

vote on his/her behalf and the proxy need not be a Member of the Company. Since 

this Meeting will be held through VC/OAVM, in accordance with the MCA 

Circulars, physical attendance of Members has been dispensed with. Accordingly, 

the facility for appointment of proxies by the Members will not be available for the 

Meeting and hence the Proxy Form and Attendance Slip are not annexed to this 

Notice. 

 

(4)   Corporate Members intending to send their authorized representative(s) to attend the 

Annual General Meeting are requested to forward a certified copy of Board 

Resolution authorizing their representative to attend and vote at the Annual General 

Meeting either to the Company in advance or submit the same at the deemed venue 

of the General 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 

itnl.secretarial@itnlindia.com for providing the documents.  
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(7) The relevant details as required under Secretarial Standard 2 (SS-2) for persons 

seeking Appointment/Re-appointment as Directors and Managers 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: 

 

(i) Please connect to the site by clicking on the following link:  

https://us02web.zoom.us/j/87403748676?pwd=b0TTk1IaltWWtygAm7eFl2M

Bjl8Yxc.1 

  

(ii) Join the Meeting by inserting the details as follows: 

a. Meeting ID: 874 0374 8676 

b. Password: 123456 

  

b) Members can participate in AGM through smart phone/laptop, however, for 

better experience and smooth participation it is advisable to join the Meeting 

through Laptops connected through broadband. 

 

c) Further, Members will be required to allow Camera and use Internet with a 

good speed to avoid any disturbance during the meeting. 

 

d) 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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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. Rajnish Saxena 

Age/DOB 08/05/1967 

Qualification B.E. (Civil) 

Experience Relevant Years 

Terms and Conditions of Appointment 

or Re-Appointment 

- 

Date of First appointment on the Board 25/11/2019 

Shareholding in the Company - 

Relationship with other Directors, 

Manager and KMP 

None 

No. of Board meetings attended during 

the year 2024-25 

4 

Other Directorships 1. ITNL Road Infrastructure Development 

Company Limited, 

2. Baleshwar Kharagpur Expressway Limited, 

3. Jharkhand Accelerated Road Development 

Company Limited, 

4. GRICL Rail Bridge Development Company 

Limited, 

5. Elsamex India Private Limited, 

6. Yala Construction Co. Private Limited, 

7. Grusamar India Limited 

8. Jharkhand Infrastructure Implementation 

Co. Limited 

Membership/Chairmanship of the 

Committees of Board held in other 

company 

1. Jharkhand Infrastructure Implementation Co. 

Limited: 

(i) Corporate Social Responsibility 

Committee – Member. 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE 

COMPANIES ACT 2013 

 

Item No. 3 

 

Approval of remuneration of the Cost Auditor for F.Y. 2025-26: 

 

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 F.Y. 2025-26. 

 

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 F.Y. 2025-26 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 

F.Y. ending March 31, 2026, as set out at Item No. 3 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 recommends the Ordinary Resolution set out at Item No. 3 of the Notice for 

approval by the Members. 

 

Item No. 4 

 

Approval for appointment of Mr. Krishna Ghag (DIN: 02491661) as Non-Executive 

(Nominee) Director of the Company: 

 

The Board of Directors of the Company had appointed Mr. Krishna Ghag (DIN: 02491661) 

as an Additional Non-Executive (Nominee) Director nominated by IL&FS Transportation 

Networks Limited (“ITNL”) with effect from May 29, 2025 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. Krishna Ghag 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 and 

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 Non-Executive (Nominee) Director of the 

Company with effect from the date of this Annual General Meeting.  

 

The Board considers that the continued association of Mr. Krishna Ghag would be of 

immense benefit to the Company and it is desirable to continue to avail his services as a 

Director. Accordingly, the Board recommends the resolution in relation to appointment of 
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Mr. Krishna Ghag as Non-Executive (Nominee) Director, for the approval by the Members of 

the Company.  

 

Except Mr. Krishna Ghag, 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. Krishna Ghag 

Age/DOB 06/09/1958 

Qualification B.Com, LLB, DFM, FCS 

Experience Relevant Years 

Terms and Conditions of Appointment 

or Re-Appointment 

Appointed as Non-Executive (Nominee) 

Director, liable to retire by rotation 

Date of First appointment on the Board 29/05/2025 

Shareholding in the Company - 

Relationship with other Directors, 

Manager and KMP 

None 

No. of Board meetings attended during 

the year 2024-25 

- 

Other Directorships 1. Chenani Nashri Tunnelway Limited 

2. Kiratpur Ner Chowk Expressway 

Limited 

3. Chhattisgarh Highways Development 

Company Limited 

4. Srinagar Sonamarg Tunnelway Limited 

5. Khed Sinnar Expressway Limited 

6. Baleshwar Kharagpur Expressway 

Limited 

7. Karyavattom Sports Facilities Limited 

8. Ranchi Muri Road Development Limited 

9. Jharkhand Infrastructure Implementation 

Co. Limited 

Membership/Chairmanship of the 

Committees of Board held in other 

company 

1. Khed Sinnar Expressway Limited: 

(i) Corporate Social Responsibility 

Committee – Member. 

2. Kiratpur Ner Chowk Expressway Limited 

(i) Corporate Social Responsibility 

Committee – Member. 
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3. Srinagar Sonamarg Tunnelway Limited 

(i) Corporate Social Responsibility 

Committee – Member. 

4. Chenani Nashri Tunnelway Limited 

(i) Corporate Social Responsibility 

Committee – Member. 

5. Jharkhand Infrastructure Implementation Co. 

Limited 

(i) Corporate Social Responsibility 

Committee – Member. 

 

 

Item No. 5 

 

Approval for appointment of Mr. Ajay Menon (DIN: 02497302) as Non-Executive 

(Nominee) Director of the Company: 

 

The Board of Directors of the Company had appointed Mr. Ajay Menon (DIN: 02497302) as 

an Additional Non-Executive (Nominee) Director nominated by IL&FS Transportation 

Networks Limited (“ITNL”) with effect from May 29, 2025 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. Ajay Menon 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 and 

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 Non-Executive (Nominee) Director of the 

Company with effect from the date of this Annual General Meeting.  

 

The Board considers that the continued association of Mr. Ajay Menon would be of immense 

benefit to the Company and it is desirable to continue to avail his services as a Director. 

Accordingly, the Board recommends the resolution in relation to appointment of Mr. Ajay 

Menon as Non-Executive (Nominee) Director, for the approval by the Members of the 

Company.  

 

Except Mr. Ajay Menon, 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: 
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Sr. No. Particulars 

Name Mr. Ajay Menon 

Age/DOB 25/02/1963 

Qualification MBA-Finance 

Experience Relevant Years 

Terms and Conditions of Appointment 

or Re-Appointment 

Appointed as Non-Executive (Nominee) 

Director, liable to retire by rotation 

Date of First appointment on the Board 29/05/2025 

Shareholding in the Company - 

Relationship with other Directors, 

Manager and KMP 

None 

No. of Board meetings attended during 

the year 2024-25 

- 

Other Directorships 1. Charminar RoboPark Limited 

2. Chhattisgarh Highways Development 

Company Limited 

3. Baleshwar Kharagpur Expressway Limited 

4. Chenani Nashri Tunnelway Limited 

5. East Hyderabad Expressway Limited 

6. Yala Construction Company Private Limited 

7. Elsamex India Private Limited 

8. Pario Developers Private Limited 

Membership/Chairmanship of the 

Committees of Board held in other 

company 

1. Chenani Nashri Tunnelway Limited 

(i) Corporate Social Responsibility 

Committee – Member. 

2. East Hyderabad Expressway Limited  

(i) Audit Committee 

(ii) Nomination & Remuneration Committee 

 

For and on behalf of the Board of Directors of 

Jharkhand Road Projects Implementation Company Limited    

 

                                                                                                                    

 

          Abha Srivastava 

August 12, 2025                            Company Secretary 

Mumbai                  A30098 

 

Registered Office: 

443 A, Road No. 5, Ashok Nagar, 

Ranchi, Jharkhand 834002. 
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BOARD’S REPORT 

 

To, 

The Members, 

Jharkhand Road Projects Implementation Company Limited 

443 A, Road No. 5, Ashok Nagar, 

Ranchi, Jharkhand India – 834002. 

 

Your Directors have pleasure in presenting the Sixteenth Directors’ Report along with the 

Audited Statements of Accounts for the year ended March 31, 2025.  

 

 

FINANCIAL HIGHLIGHTS: 

 

The financial highlights of the Company are as under: 

(Amount Rs. Million) 

Particulars For the Year ended 

March 31, 2025 

For the Year ended 

March 31, 2024 

Total Income 3,124.01 3506.39 

Less: Total Expenditure 1,702.56 2905.20 

Profit before finance charges, Tax, 

Depreciation/Amortization (PBITDA) 

1,421.45 601.19 

Less : Finance Charges - 1468.92 

Profit/(Loss) before 

Depreciation/Amortization (PBTDA) 

1,421.45 (867.74) 

Less : Depreciation - - 

Net Profit before Taxation (PBT) 1,421.45 (867.74) 

Provision for taxation - - 

Profit/(Loss) after Taxation (PAT) 1,421.45 (867.74) 

 

 

DIVIDEND:  

 

Considering the business exigencies, your Directors have not recommended any dividend for 

the year ended March 31, 2025. 

 

As the Company has not declared any dividend in the past, the Company does not have  

requirement to transfer any amount to the Investor Education and Protection Fund. 

 

 

SHARE CAPITAL: 

 

The authorized share capital and paid-up share capital of the Company as on March 31, 2025 

is ₹ 3,20,00,00,000/- and ₹ 2,59,49,80,000/- respectively, comprising of 25,94,98,000 Equity 

Shares of ₹ 10/- each fully paid-up. 

 



Your Company has not issued and allotted any equity shares during the year under review. As 

on March 31, 2025, none of the Directors of the Company hold any Equity Shares of the 

Company. 

 

As on date, the entire paid-up capital comprising of 25,94,97,940 equity shares of your 

Company are in demat form except 60 equity shares held in physical form with negligible 

%age. 

 

 

TRANSFER TO RESERVES: 

 

The Company has not transferred any amount to the Reserves for the financial year ended 

March 31, 2025. 

 

 

OPERATIONS OF THE COMPANY: 

 

During the year under review, your Company continued the operations and maintenance works 

of the following five road projects developed by the Company under the Jharkhand Accelerated 

Road Development Programme: 

 

1. Four lane Adityapur-Kandra Road (AK) in the state of Jharkhand developed on build, 

operate and transfer (BOT) annuity basis, 

 

2. Two lane Chaibasa-Kandra-Chowka Road (CKC) in the state of Jharkhand developed 

on build, operate and transfer (BOT) annuity basis, 

 

3. Four lane Patratu Dam-Ramgarh Road (RPR 2) in the state of Jharkhand developed on 

build, operate and transfer (BOT) annuity basis, 

 

4. Six lane Ranchi Ring Road (RRR) in the state of Jharkhand developed on build, operate 

and transfer (BOT) annuity basis, 

 

5. Four/Two lane Ranchi-Patratu Dam Road (RPR 1) in the state of Jharkhand developed 

on build, operate and transfer (BOT) annuity basis. 

 

In accordance with the terms of the Concession Agreement, Major Maintenance work is 

required to be undertaken for all the roads once in every five years. Accordingly, the Company 

has undertaken Major Maintenance work for the entire stretch of the following road projects: 

 

1. Chaibasa-Kandra-Chowka 

2. Ranchi Ring Road (RRR) Section III to VI 

3. Ranchi-Patratu Dam-Ramgarh (RPR-2) 

 

The work on these projects is in progress and expected to be completed by the end of October 

2025. 

 

The Government of Jharkhand (GoJ)/the Authority has not yet released the due annuity 

payments aggregating to Rs.716.28 Crore as of March 31, 2024. As on date of this report, the 

total amount receivable from the Authority towards annuities is Rs.813.53 Crore. As mentioned 



in the previous year’s report, the Company has filed a Writ Petition before the High Court 

Jharkhand at Ranchi directing the GoJ/Authority to release the pending annuities as required  

in terms of their obligations under the Concession Agreement. The matter is still pending before 

the Court.  

 

As informed in the previous year’s report, the Company is involved in arbitral proceedings 

initiated against it by the contractors in relation to the Ranchi Ring Road Project (“Sections III, 

IV, V and VI”) (“RRR Project”), the Aditya-Kandra Project (“AK Project”) and the Chaibasa-

Kandra-Chowka Project (“CKC Project”). During the course of the year, the matters were heard 

at various forums including NCLAT/High Courts. However, both the parties have now agreed 

to settle the matter amicably and are in advanced stage of closing the dispute/claims subject to 

obtaining of requisite approvals.  

 

 

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. 

 

 

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.  

 

 

EXTRACT OF THE ANNUAL RETURN: 

 

Annual Return of the Company is available on the website of the Company i.e. 

itnlindia.com/Jharkhand-Road-Projects-Implementation-Company-Limited.aspx 

 

 

MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

 

(i) Board of Directors and Meetings held: 

 

As on date of this report, the Board of Directors comprise of the following Directors:  

 

Sr. No. Name of Directors Category 

1 Mr. Rajnish Saxena Non-Executive (Nominee) Director 

2 Mr. Krishna Ghag Additional Non-Executive (Nominee) 

Director 

3 Mr. Ajay Menon Additional Non-Executive (Nominee) 

Director 

 

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 April 26, 2019 has granted dispensation 

regarding the appointment of Independent and Women Directors pursuant to Section 149 

https://www.itnlindia.com/Jharkhand-Road-Projects-Implementation-Company-Limited.aspx


of the Companies Act, 2013. In view thereof, the Company has not appointed 

Independent and Woman Directors. 

 

During the year under review, Mr. Danny Samuel (DIN: 02348138) and Mr. Ravi 

Praveen Kumar (DIN: 09452074) who were appointed as Non-Executive Directors on 

June 12, 2023 and March 14, 2024 respectively, resigned as a Director effective May 29, 

2025. 

 

Ms. Abha Srivastava (ICSI Membership No – A30098) was appointed as a Company 

Secretary & Compliance Officer of the Company with effect from May 29, 2025. 

  

Mr. Krishna Ghag (DIN: 02491661) and Mr. Ajay Menon (DIN: 02497302) were 

appointed as Additional Non-Executive (Nominee) Directors on the Board of the 

Company with effect from May 29, 2025. 

 

During the year under review, the Board of Directors met 4 times, namely on May 16, 

2024, August 13, 2024, November 11, 2024, and February 12, 2025. The details of 

meetings held and attendance of the Directors are provided below: 

 

Sr. 

No. 

Name of Directors Number of Meetings which the 

Director was entitled to attend 

during the year 

Meetings 

attended 

 1. Mr. Rajnish Saxena 4 4 

 2. Mr. Danny Samuel 4 4 

 3. Mr. Ravi Praveen Kumar 4 2 

 

 

(ii)  Directors liable to retire by rotation: 

 

Mr. Rajnish Saxena (DIN: 05188337) 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 comprised of the following 

members: 

 

Sr. No. Name Category 

1 Mr. Rajnish Saxena Committee Member 

2 Mr. Danny Samuel Committee Member 

3 Mr. Ravi Praveen Kumar Committee Member 

 

 

 

 

 



Consequent to the resignation of Mr. Danny Samuel and Mr. Ravi Praveen Kumar, the 

Audit Committee was reconstituted on May 29, 2025 which comprises of the following 

as its members: 

   

Sr. No. Name Category 

1 Mr. Rajnish Saxena Committee Member 

2 Mr. Krishna Ghag Committee Member 

3 Mr. Ajay Menon Committee Member 

 

During the year under review, the Audit Committee met 4 times, namely on May 16, 

2024, August 13, 2024, November 11, 2024, and February 12, 2025. The details of the 

Meetings and attendance of Committee Members are provided below:  

 

Sr. 

No. 

Name of Committee 

Members 

Number of Meetings which the 

Committee Member was entitled 

to attend during the year 

Meetings 

attended 

1 Mr. Rajnish Saxena 4 4 

2 Mr. Danny Samuel 4 4 

3 Mr. Ravi Praveen Kumar 4 2 

  

 

(iv) Nomination & Remuneration Committee: 

 

During the year under review, the Nomination & Remuneration Committee comprised 

of the following members: 

 

Sr. No. Name Category 

1 Mr. Rajnish Saxena Committee Member 

2 Mr. Danny Samuel Committee Member 

3 Mr. Ravi Praveen Kumar Committee Member 

 

Consequent to the resignation of Mr. Danny Samuel and Mr. Ravi Praveen Kumar, the 

Nomination & Remuneration Committee was reconstituted on May 29, 2025 which 

comprises of the following as its members: 

 

Sr. No. Name Category 

1 Mr. Rajnish Saxena Committee Member 

2 Mr. Krishna Ghag Committee Member 

3 Mr. Ajay Menon Committee Member 

 

During the year under review, Nomination & Remuneration Committee met once on 

February 12, 2024. The details of the Meetings and attendance of Committee Members 

are provided below: 

 

Sr. 

No. 

Name of Committee 

Members 

Number of Meetings which the 

Committee Member was entitled 

to attend during the year 

Meetings 

attended 

1 Mr. Rajnish Saxena 1 1 

2 Mr. Danny Samuel 1 1 



3 Mr. Ravi Praveen Kumar 1 1 

 

 

(v) Corporate Social Responsibility Committee: 

 

During the year under review, the Corporate Social Responsibility Committee comprised 

of the following members: 

 

Sr. No. Name Category 

1 Mr. Rajnish Saxena Committee Member 

2 Mr. Danny Samuel Committee Member 

3 Mr. Ravi Praveen Kumar Committee Member 

 

Consequent to the resignation of Mr. Danny Samuel and Mr. Ravi Praveen Kumar, the 

Corporate Social Responsibility Committee was reconstituted on May 29, 2025 which 

comprises of the following as its members: 

 

Sr. No. Name Category 

1 Mr. Rajnish Saxena Committee Member 

2 Mr. Krishna Ghag Committee Member 

3 Mr. Ajay Menon Committee Member 

 

During the year under review, the CSR Committee met once, namely on August 13, 2024. 

The details of the Meetings and attendance of Committee Members are provided below: 

 

Sr. 

No. 

Name of Committee 

Members 

Number of Meetings which the 

Committee Member was entitled 

to attend during the year 

Meetings 

attended 

1 Mr. Rajnish Saxena 1 1 

2 Mr. Danny Samuel 1 1 

3 Mr. Ravi Praveen Kumar 1 1 

 

 

(vi) Stakeholders Relationship Committee: 

 

During the year under review, the Stakeholders Relationship Committee comprised of 

the following members: 

 

Sr. No. Name Category 

1 Mr. Rajnish Saxena Committee Member 

2 Mr. Danny Samuel Committee Member 

3 Mr. Ravi Praveen Kumar Committee Member 

 

 

 

 

 



Consequent to the resignation of Mr. Danny Samuel and Mr. Ravi Praveen Kumar, the 

Stakeholders Relationship Committee was reconstituted on May 29, 2025 which 

comprises of the following as its members: 

 

Sr. No. Name Category 

1 Mr. Rajnish Saxena Committee Member 

2 Mr. Krishna Ghag Committee Member 

3 Mr. Ajay Menon Committee Member 

 

During the year under review, the Stakeholders Relationship Committee met once, 

namely on March 26, 2025. The details of the Meetings and attendance of Committee 

Members are provided below: 

 

Sr. 

No. 

Name of Committee 

Members 

Number of Meetings which the 

Committee Member was entitled 

to attend during the year 

Meetings 

attended 

1 Mr. Rajnish Saxena 1 1 

2 Mr. Danny Samuel 1 1 

3 Mr. Ravi Praveen Kumar 1 1 

 

 

(vii) Risk Management Committee: 

 

During the year under review, the Risk Management Committee comprised of the 

following members: 

 

Sr. No. Name Category 

1 Mr. Rajnish Saxena Committee Member 

2 Mr. Danny Samuel Committee Member 

3 Mr. Ravi Praveen Kumar Committee Member 

 

Consequent to the resignation of Mr. Danny Samuel and Mr. Ravi Praveen Kumar, the 

Risk Management Committee was reconstituted on May 29, 2025 which comprises of 

the following as its members: 

 

Sr. No. Name Category 

1 Mr. Rajnish Saxena Committee Member 

2 Mr. Krishna Ghag Committee Member 

3 Mr. Ajay Menon Committee Member 

 

During the year under review, the Risk Management Committee met twice, namely on 

October 14, 2024 and February 27, 2025. The details of the Meetings and attendance of 

Committee Members are provided below: 

  

Sr. 

No. 

Name of Committee 

Members 

Number of Meetings which the 

Committee Member was entitled 

to attend during the year 

Meetings 

attended 

1 Mr. Rajnish Saxena 2 2 

2 Mr. Danny Samuel 2 2 



3 Mr. Ravi Praveen Kumar 2 2 

 

 

(iii) Key Managerial Personnel: 

 

As on date of this report, the Key Managerial Personnel of the Company comprise of (i) 

Mr. Yogendra Dhandhadia as Chief Financial Officer, (ii) Ms.  Abha Srivastava as 

Company Secretary & Compliance Officer and Mr. Rajiv Sinha as Manager of the 

Company. 

 

 

STATUTORY AUDITORS:  

 

M/s. U. Narain & Co. (Firm Registration No.000935C), Chartered Accountants, Statutory 

Auditors, were appointed in 15th Annual General Meeting for a period of 5 years to hold office 

until the conclusion of the 20th Annual General Meeting i.e., from F.Y. 2024-25 to F.Y. 2028-

29. 

 

Further, there have been no instances of fraud reported by the Statutory Auditors under Section 

143(12) of the Companies Act, 2013 and Rules framed thereunder, either to the Company or 

to the Central Government. 

 

The Statutory Auditor’s Report on financial accounts for F.Y. 2024-25 is self-explanatory and 

clarifications wherever necessary have been included in the Notes to Financial Statements of 

the Company. 

 

There are no adverse remarks, qualifications, reservations or disclaimers made by the Statutory 

Auditors in their report.  

 

 

COST AUDITOR & COST AUDIT REPORT: 

 

As required under Rule 8(5)(ix) of the Companies (Accounts) Rules, 2014, the Company 

confirms that it has prepared and maintained the cost records as specified by the Central 

Government under Section 148(1) of the Companies Act for the financial year ended March 

31, 2025. 

 

Pursuant to Section 148 of the Companies Act 2013 and the Companies (Cost Records and 

Audit) Rules 2014 framed thereunder, the Board of Directors had appointed M/s. Chivilkar 

Solanki & Associates, Cost Accountant as the Cost Auditor for F.Y. 2024-25. The Cost Auditor 

has confirmed their eligibility for appointment for F.Y. 2025-26 and that they are free from any 

disqualification for being appointed as Cost Auditors under the provisions of the Companies 

Act, 2013.  

 

The Board of Directors has recommended to the Members, the remuneration payable to          

M/s. Chivilkar Solanki & Associates, Cost Accountants for F.Y. 2025-26 to be approved at the 

ensuing AGM. 

 



Further, there have been no instances of fraud reported by the Cost Auditor under Section 

143(12) of the Companies Act, 2013 and Rules framed thereunder, either to the Company or 

to the Central Government. 

 

The Cost Audit Report for F.Y. 2024-25 is enclosed as Annexure-A. 

 

There are no adverse remarks, qualifications, reservations or disclaimers made by the Cost 

Auditors, in their report.  

 

 

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. KDA & Associates (formerly known as M/s. KDT & 

Associates), Practicing Company Secretaries, Mumbai, to carry out the Secretarial Audit of 

the Company for the F.Y. 2024-25. 

 

The report of the Secretarial Auditor is enclosed as Annexure-B: 

 

Sr. 

No. 

Qualifications Responses to Audit Qualifications / 

observations 

1.  During the audit period, the Company has 

not complied with the provisions of 

Section 203 of the Companies Act, 2013 

and Regulation 6(1) of SEBI (Listing 

Obligations and Disclosure 

Requirements) Regulations, 2015 w.r.t 

appointment of Key Managerial Personnel 

i.e. Company Secretary within 6 (Six) 

months from the date of such vacancy. 

 

The Company has appointed Ms. Abha 

Srivastava as a Company Secretary & 

Compliance Officer at its Board 

Meeting held on May 29, 2025 and 

hence since complied with the 

regulations. 

2.  The Company has maintained Structured 

Digital Database (SDD) software as per 

provisions of Regulation 3(5) and 3(6) of 

SEBI (Prohibition of Insider Trading) 

Regulations, 2015, however entry of 

sharing the UPSI information was not 

updated within prescribed time period. 

Due to change of personnel, the entries 

were erroneously missed. However, the 

required information has since been 

updated as on the date of the report. 

 

Except the observations included in the qualifications as mentioned above, the Company has 

complied with Secretarial Standard-1 on Meetings of the Board of Directors and Secretarial 

Standard-2 on General Meetings, issued by the Institute of Company Secretaries of India and 

adopted under the Companies Act, 2013.  

 

Further, there have been no instances of fraud reported by the Secretarial Auditor under Section 

143(12) of the Companies Act, 2013 and Rules framed thereunder, either to the Company or 

to the Central Government. 

 

 



PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 

186 OF THE COMPANIES ACT, 2013: 

 

During the year under review, the Company has not made any investments nor given any loans 

/ guarantees /provided security in connection with a loan granted to any person or body 

corporate in terms of Section 186 of the Companies Act, 2013. 

 

 

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL 

POSITION OF THE COMPANY: 

 

Except as disclosed elsewhere in this report, there have been no material changes and 

commitments which can affect the financial position of the Company occurred between the end 

of the financial year of the Company and date of this report. 

 

 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 

EXCHANGE EARNINGS AND OUTGO:  

 

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.  

 

 

RELATED PARTY TRANSACTIONS: 

 

During the year under review, all related party transactions entered into were in the ordinary 

course of business and at arm’s length basis which is in compliance with the applicable 

provisions of the Companies Act, 2013. There were no materially significant transactions 

entered into with any of the related parties by the Company during the year under review. 

 

The Company has developed a Related Party Transactions Policy & Framework (“Policy”) for 

the purpose of identification and approval of such transactions which is approved by the Audit 

Committee and the Board at the beginning of the financial year. A statement of all related party 

transactions consummated as per the Policy is placed before the Audit Committee for approval 

on quarterly basis. 

 

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. 

 

 

PERFORMANCE EVALUATION:  

 

Due to the unforeseen situation within the IL&FS Group, the Hon’ble National Company Law 

Tribunal, Mumbai Bench vide its order dated April 26, 2019 has granted dispensation with 

the requirement of appointment of Independent and Women Directors pursuant to Section 149 

of the Companies Act, 2013. In view thereof, the Company has not appointed Independent 

Directors. Consequently, the Infrastructure Leasing & Financial Services Limited, the 



ultimate holding Company in its Board Meeting held on October 1, 2020 has deliberated on 

the applicability and relevance of Board Evaluation and had decided to file an application 

with NCLT seeking an exemption/clarification for formal annual evaluation by the Board of 

its own performance and that of its committees and individual directors by explaining the 

rationale for non-applicability of Board Evaluation to IL&FS group companies, after taking 

the same through Ministry of Corporate Affairs, Government of India. In view of the 

aforesaid, the performance evaluation process is not proposed for the period under review. 

 

 

DECLARATION BY INDEPENDENT DIRECTOR(S): 

 

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 April 26, 2019 has granted dispensation regarding the 

appointment of Independent and Woman Directors pursuant to Section 149 of the Companies 

Act, 2013. In view thereof, the Company has not appointed Independent and Woman Directors. 

 

 

CORPORATE SOCIAL RESPONSIBILITY REPORT: 

 

Pursuant to the provisions of Section 135 of the Companies Act, 2013, the Company is required 

to spend in every financial year, at least 2% of the average net profits of the Company made 

during the 3 immediately preceding financial years, in pursuance of the CSR Policy. 

 

For the financial year ended March 31, 2024, the Company has reported a loss of Rs. 867.74 

Million. Given the negative net profit for the year, the Company does not meet the eligibility 

criteria for CSR spending in the current financial year, and consequently, there is no CSR 

expenditure obligation for the financial year 2024-25. 

 

Therefore, the annual report on the Corporate Social Responsibility (CSR) activities 

undertaken by the Company during the year, in terms of Section 135 of the Companies Act, 

2013 read with Rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, 

to be annexed with the Directors Report is not applicable during the year under review. 

 

 

OTHER DISCLOSURES REQUIRED UNDER THE COMPANIES ACT, 2013: 

 

REDEMPTION OF NON-CONVERTIBLE DEBENTURES: 

 

During the year under review, the Company has not issued any fresh debentures and 

redemption amounting to Rs. 510.78 Crore has fallen due for the existing debentures issued by 

the Company. The Company defaulted on redemption obligations amounting to Rs. 281.89 

Crore and interest obligations amounting to Rs. 85.37 Crore due on (i) April 20, 2024, (ii) July 

20, 2024, (iii) October 20, 2024, (iv) January 20, 2025, and (v) April 20, 2025. These amounts 

remain outstanding to be paid as on date. 

 

The Company had issued 1,73,000 Secured, Listed, Redeemable, Non-Convertible Debentures 

of Face Value of Rs. 1,00,000/- each (the "Debentures"), aggregating to Rs. 1730 Crore on a 

Private Placement basis. For the aforementioned Debentures, the total amount outstanding to 

be redeemed as on March 31, 2025 and as of the date of this report is Rs. 1,088.54 Crore. 



 

 

INTERNAL CONTROL SYSTEM:  

 

The Company has an Internal Control Framework (ICF) in place. The internal audit is carried 

out by a firm of Chartered Accountants who report directly to the Audit Committee / Board of 

Directors. The Corporate Audit function plays a key role in providing both the operating 

management and the Board with an objective view and reassurance of the overall control 

systems. 

 

The Internal Auditors perform a quarterly/ annual review in line with the Audit Committee / 

Board’s approved Internal Audit Plan which 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. The Internal Auditors accordingly in their IA report certify that 

the internal controls including the Internal Financial Controls are adequate and commensurate 

with the size and nature of operations, systems and processes laid down by the management 

are generally adequate and operating effectively and the procedures for reporting significant / 

material breaches of control to the Management are in place. 

 

 

REPORT ON PERFORMANCE OF SUBSIDIARIES, JOINT VENTURES AND 

ASSOCIATE COMPANIES: 

 

The Company does not have / nor it has incorporated / formed any Subsidiary, Joint Venture, 

Associate Company or LLPs and no entity has ceased to be the subsidiary or joint venture or 

associate of the Company during the year under review. The Company did not have any 

subsidiary or Joint Venture as at March 31, 2025. 

 

 

VIGIL MECHANISM FOR DIRECTORS AND EMPLOYEES: 

 

In accordance with the provisions of Section 177(10) of the Companies Act, 2013, the 

Company has established a vigil mechanism by adopting a Whistle Blower Policy for the 

directors and employees, if any to report genuine concerns or grievances. The administration 

of the vigil mechanism is ensured through the Audit Committee.  

 

The Policy provides for safeguarding against any victimization that one can avail this 

mechanism and provides direct access to the Whistle Officer. 

 

Your Company has not received any complaints during FY 2024-25 under the Vigil 

Mechanism/ Whistle Blower Policy. 

 

 

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.  Hence, the requirement for furnishing of details relating to deposits covered under 

Chapter V of the Act or the details of deposits which are not in compliance with the Chapter V 

of the Act is not applicable. 



 

 

LOANS FROM DIRECTORS OR DIRECTOR’S RELATIVE 

 

During the year under review, the Company did not borrow any amount from the Directors and 

from their relatives as per the definition of Deposit in Rule 2(1)(c)(viii) of the Companies 

(Acceptance of Deposits) Rules, 2014. 

 

 

POLICY FOR PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE: 

 

During the year under review, there were no employees associated with the Company, therefore 

the requirement of Prevention of Sexual Harassment at workplace (“POSH”) is not applicable. 

 

 

COMPLIANCE REGARDING MATERNITY BENEFIT ACT, 1961: 

 

During the year under review, there were no employees associated with the Company, therefore 

the requirement relating to the Maternity Benefit Act 1961 is not applicable. 

 

 

GENDER DIVERSITY AT WORKPLACE: 

 

The Company acknowledges the importance of fostering an equitable and diverse workplace. 

However, the provisions relating to employee diversity are presently not applicable to the 

Company, as during the financial year under review it had no employees on its rolls. The 

Company remains committed to adopting inclusive practices, as and when it expands its 

operational framework. 

 

 

POLICY ON DIRECTORS’ AND KEY MANAGERIAL PERSONNEL’S 

APPOINTMENT AND REMUNERATION: 

 

The policy on appointment and remuneration including criteria for determining qualifications, 

positive attributes, independence of Directors, Key Managerial Personnel and Senior 

Management and other matters provided under Section 178(3) of the Companies Act, is 

adopted by the Company. 

 

 

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: 

 

(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. 

 

 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 

COURTS OR TRIBUNALS: 

 

The significant and material orders were passed by tribunal or Court are as follows: 

 

Sr. 

No. 
Parties 

Case Number 

/ Court 

Authority 

Date of 

Order 
Particulars 

1 

IL&FS / 

JRPICL Vs 

Union of India 

I.A. No. 5033 

of 2023 before 

Hon’ble 

NCLAT 

23.01.2024 

The Hon’ble NCLAT passed the 

following interim order: “If any 

annuities are received from the 

Government of Jharkhand, no 

distribution or debit of monies from 

the escrow account shall take place 

without the leave of the Hon’ble 

NCLAT.” 

2 

Jharkhand 

Road Projects 

Implementation 

Company 

Limited vs. 

State of 

Jharkhand 

Writ Petition 

(Civil) No. 

719 of 2018 

before 

Hon’ble High 

Court of 

Jharkhand 

09.04.2024 

The Hon’ble High Court directed the 

Government of Jharkhand to pay a 

sum of Rs. 106.47 crore to JRPICL 

within a period of eight weeks for 

delays in execution of Ranchi 

Package Road Project–II (RPR 

Project–II). 

 

 

PROCEEDINGS PENDING UNDER THE INSOLVENCY AND BANKRUPTCY 

CODE, 2016: 

 

During the year under review, there were no application made or any proceeding pending under 

the Insolvency and Bankruptcy Code, 2016 (31 of 2016). 

 

 



DISCLOSURE OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION 

DONE AT THE TIME OF TAKING LOAN FROM BANK AND AT THE TIME OF 

ONE TIME SETTLEMENT: 

 

There was no instance of one-time settlement with any Bank or Financial Institution during the 

financial year 2024-25. 

 

 

PARTICULARS OF EMPLOYEES: 

 

During the year under review, there were no such 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) and (3) of the Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014.  

 

 

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.  

 

 

DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013: 

 

The Company has not issued any shares with differential rights and hence no information as 

per provisions of Section 43(a)(ii) of the Act read with Rule 4(4) of the Companies (Share 

Capital and Debenture) Rules, 2014 is furnished. 

 

 

DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013: 

 

The Company has not issued any sweat equity shares during the year under review and hence 

no information as per provisions of Section 54(1)(d) of the Act read with Rule 8(13) of the 

Companies (Share Capital and Debenture) Rules, 2014 is furnished. 

 

 

DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT, 2013: 

 

The Company has not issued any equity shares under the Employees Stock Option Scheme 

during the year under review and hence no information as per provisions of Section 62(1)(b) 

of the Act read with Rule 12(9) of the Companies (Share Capital and Debenture) Rules, 2014 

is furnished. 

 

DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013: 

During the year under review, there were no instances of non-exercising of voting rights in 

respect of shares purchased directly by employees under a scheme pursuant to Section 67(3) of 



the Act read with Rule 16(4) of Companies (Share Capital and Debentures) Rules, 2014 is 

furnished. 
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