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NOTICE OF THE 13th ANNUAL GENERAL MEETING 
 
Notice is hereby given that the 13th Annual General Meeting of the Members of Hazaribagh 
Ranchi Expressway Limited will be held at Friday, September 30, 2022 at 11.00 a.m. IST 
through Video Conference mode at the Registered Office of the Company at The IL&FS 
Financial Centre, Plot C-22, G Block, Bandra Kurla Complex, Bandra (East), Mumbai – 
400051 which shall be deemed to be venue of the meeting 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, 2022 and the Profit & Loss Account, Cash Flow Statement, notes 
and schedules forming part of the Financial Statement for the year ended March 31, 
2022 together with the Reports of the Board of Directors and the Auditors thereon. 
 
“RESOLVED THAT pursuant to section 134 of the Companies Act, 2013 Financial 
Statement containing the Balance Sheet as at March 31, 2022 and the Profit & Loss 
Account, Cash Flow Statement, notes and schedules forming part of the Financial 
Statement for the period ended 31st March 2022 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. Mohit Bhasin (DIN: 03249662), who retires by 

rotation and being eligible offers himself for re-appointment. 
 
“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 
2013, Mr. Mohit Bhasin (DIN: 03249662), Director, who retire by rotation at this 
meeting and being eligible has offered himself for re-appointment be and is hereby 
reappointed as a Director of the Company, liable to retire by rotation”  
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SPECIAL BUSINESS: 
 
(3) To consider and appoint Mr. Amit Prakash as Manager and Key Managerial Personnel 

of the Company: 
 
To consider and, if thought fit to pass, with or without modifications, the following 
resolution as an Ordinary Resolution. 
 
“RESOLVED THAT pursuant to the provisions of Section 196, 197, 203 and other 
applicable provisions, if any, read with Schedule V of the Companies Act, 2013 and 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
(including any statutory modification or re-enactment thereof for the time being in 
force) and such other approval, as deemed necessary, Mr. Amit Prakash be and is 
hereby appointed as a Manager and Key Managerial Personnel of the Company, as 
defined under Section 2(53) and 2(51) of the Companies Act, 2013, for a period of 5 
(five) years with effect from May 17, 2022 on the terms and conditions set out 
hereunder: 
 

i. He shall not draw any remuneration from the Company as Manager; 
ii. He shall be paid / reimbursed any expenses incurred / borne for any travel or visits 

undertaken for any work related to the project or Company thereof. 
 

RESOLVED FURTHER THAT any one Director or the Company Secretary of the 
Company be and is hereby authorized to do all such acts, deeds, matters and things as 
he may in his absolute discretion consider necessary and also to file necessary e-forms 
with the Ministry of Corporate Affairs in this regard.” 

 

(4) To consider and approve remuneration payable to the Cost Auditors of the Company for 
the financial year 2022-23: 
 
To consider and, if thought fit to pass, with or without modifications, 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 2022-
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23, as recommended by the Audit committee and approved by the Board of Directors of 
the Company, amounting to Rs. 85,000/- (Rupees Eighty-Five Thousand) plus tax as 
applicable and reimbursement of out of pocket expenses incurred in connection with 
the aforesaid audit, be and is hereby approved.” 

 
For and on behalf of the Board of Directors of 

Hazaribagh Ranchi Expressway Limited    
 
 

Sd/- 
Vijay Kini 

Director 
              DIN: 06612768 

 
Date:  05/09/2022 
Place: Mumbai 
 
Registered Office: 
The IL&FS Financial Centre 
Plot No.C-22, G Block, Bandra-Kurla Complex 
Bandra (East), Mumbai 400 051 
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NOTES: 
 
(1) In view of the continuing COVID-19 pandemic and considering social distancing 

norms to be followed, the Ministry of Corporate Affairs (“MCA”) has vide its 
General Circular No. 14/2020 dated April 8, 2020, Circular No. 17/2020 dated 
April 13, 2020, Circular No. 20/2020 dated May 05, 2020, Circular No. 02/2021 
dated January 13, 2021 and Circular No. 02/2022 dated May 05, 2022 (collectively 
referred to as “MCA Circulars”) permitted the holding of the Annual General 
Meeting (“AGM”) through Video Conferencing (VC) / Other Audio Visual Means 
(OAVM) without the physical presence of the Members at a common venue. In 
compliance with the provisions of the Companies Act, 2013 (“Act”) and MCA 
Circulars, the Annual General Meeting of the Company is being held through VC / 
OAVM 
 

(2) In view of the aforementioned, the 13th 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 in Note No. 7. 
 

(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 itnl.secretarial@ilfsindia.com prior to the 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 details of the Director seeking re-appointment as prescribed under 
Secretarial Standard-2 (SS-2) issued by the Institute of Company Secretaries of 
India 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 the AGM. Members may send their request for 
inspection by sending an email at itnl.secretarial@ilfsindia.com for providing the 
documents.  

 
(7) The details of the process and manner for participating in Annual General Meeting 

through Video conferencing are explained herein below: 
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a) This Annual General Meeting shall be called through Video Conferencing mode. 

Members are requested to participate in the meeting as follows: 
 

(i) Please connect to the site by clicking on the following link: Join Zoom 
Meeting: 
https://us06web.zoom.us/j/89958875319?pwd=NGhYYmEzeThHVURrK1E5V
2t1T213QT09 
 

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

Meeting ID: 899 5887 5319 
Passcode: 792845 
 

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. Mohit Bhasin 
Age/DOB 08/05/1970 
Qualification B.Com., Chartered Accountant 
Experience Relevant Years 
Terms and Conditions of Appointment 
or Re-Appointment 

- 

Date of First appointment on the Board 12/09/2020 

Shareholding in the Company 10 Equity Shares jointly with IL&FS 
Transportation Networks Limited 

Relationship with other Directors, 
Manager and KMP 

None 

No. of Board meetings attended during 
the year 

6 

Other Directorships 1. Jorabat Shillong Expressway Limited 
2. Hazaribagh Ranchi Expressway Limited 
3. MP Border Checkpost Development 

Company Limited 
4. ITNL Road Infrastructure Development  

Company Limited 
5. IL&FS Rail Limited 
6. Rapid Metrorail Gurgaon Limited 
7. Rapid Metrorail Gurgaon South Limited 
8. Chenani Nashri Tunnelway Limited 
9. Thiruvananthpuram Road Development 

Company Limited 
 

Membership/Chairmanship of the 
Committees of Board held in other 
company 

1. Hazaribagh Ranchi Expressway Limited 
(i) Audit Committee – Member 
(ii) Nomination & Remuneration   

Committee – Member 
(iii) Corporate Social Responsibility 

Committee – Member 
 
2. MP Border Checkpost Development 

Company Limited 
(iv) Audit Committee – Member 

(ii) Nomination & Remuneration  
Committee – Member 

(v) Corporate Social Responsibility 
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Committee – Member 
 

3. Chenani Nashri Tunnelway Limited 
(i) Corporate Social Responsibility 

Committee – Member 
 

4. Thiruvananthpuram Road Development 
Company Limited 

(i) Audit Committee – Member 
(ii) Nomination & Remuneration Committee – 

Member 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE 
COMPANIES ACT 2013  
 
Item No. 3 

 
The Board of Directors of the Company at their meeting held on May 17, 2022 has appointed 
Mr. Amit Prakash as a Manager and KMP of the Company, as defined under Section 2(53) of 
the Companies Act, 2013, for a period of 5 (five) years with effect from May 17, 2022 on the 
terms and conditions set out hereunder: 
 
i. He shall not draw any remuneration from the Company as Manager and KMP; 
ii. He shall be paid / reimbursed any expenses actually incurred / borne for any travel or 

visits undertaken for any work related to the project or Company thereof. 
 
In terms of Section 196(4), a Manager appointed by the Board of Directors including the terms 
and conditions of such appointment and the remuneration payable shall be subject to approval 
by the members at the General meeting of the Company. 
 
The Board recommends the resolution for appointment of Mr. Amit Prakash as a Manager and 
Key Managerial Personnel (KMP) of the Company for the approval by the members of the 
Company. 
 
The details as prescribed under Secretarial Standards (SS-2) issued by Institute of Company 
Secretaries of India are tabled below: 

 
Particulars Details 

Name Mr. Amit Prakash 
Age 40 years 
Qualification Post-Graduation in Advance Construction 

Management 
PAN ARRPP0624R 
Terms and Conditions of 
Appointment 

(i) He shall not draw any remuneration from the 
Company as Manager and KMP; 

(ii) He shall be paid / reimbursed any expenses 
actually incurred / borne for any travel or visits 
undertaken for any work related to the project 
or Company thereof. 
 

Date of first appointment in the 
Board 

May 17, 2022 

Shareholding in the Company Nil 

Relationship with other Directors, 
Manager and KMP 
 

None 
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No. of Board Meetings attended 
during the year 
 

Not applicable 

 
Except Mr. Amit Prakash, none of the Directors and the Key Managerial Personnel of the 
Company and their relatives are concerned or interested, financially or otherwise, in the 
resolution set out at Item No. 3. 
 
 
Item No. 4 
 
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) 2022-23. 
 
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 2022-23 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, 2023, 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. 
 
 

            
For and on behalf of the Board of Directors of 

Hazaribagh Ranchi Expressway Limited    
 
 

Sd/- 
Vijay Kini 

               Director 
              DIN: 06612768 

Date: 05/09/2022 
Place: Mumbai 

 
Registered Office: 
The IL&FS Financial Centre 
Plot No.C-22, G Block, Bandra-Kurla Complex 
Bandra (East), Mumbai 400 051 
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Directors’ Report 

 

To, 

The Shareholders 

Hazaribagh Ranchi Expressway Limited 

 

Your Directors’ have pleasure in presenting the 13th Annual Report along with the Audited Financial 

Statements for the year ended March 31, 2022. 

 

 

FINANCIAL RESULTS 

 

The financial results of the Company are as under: 

  (Amount in million) 

 

Particulars 
For the Year ended 

March 31, 2022 

For the Year ended 

March 31, 2021 

Total Income  857.96   1,027.17  

Less: Total Expenditure  170.99   605.12  

Modification Loss - (87.22) 

Profit/(loss) before finance charges, Tax, 

Depreciation/Amortization (PBITDA) 

 686.97   334.83  

Less: Finance Charges  0.24   0.24  

Profit/ (loss) before Depreciation/ Amortization 

(PBTDA) 

 686.74   334.59  

Less: Depreciation  -     -    

Net Profit/(loss) before exceptional item and 

Taxation (PBT) 

 686.74   334.59  

Exceptional Items* - - 

Net Profit /(loss) before Tax - - 

Provision for taxation  -     -    

Profit/(Loss) after Taxation (PAT)  686.74   334.59  

 

 

DIVIDEND 

 

The profits reported for the year under review is on account of interest not accrued/paid on the loans 

availed by the Company pursuant to the moratorium granted by the National Company Law Appellate 
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Tribunal (NCLAT). Further, considering the business exigencies, your Directors have not 

recommended any dividend for the year ended March 31, 2022. 

 

SHARE CAPITAL 

 

During the year under review, your Company has not issued and allotted any equity shares. As on 

March 31, 2022, none of the Directors of the Company hold instruments convertible into Equity 

Shares of the Company. 

 

RESERVE 

 

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

2022. 

 

 

OPERATIONS OF THE COMPANY: 

 

During the year under the review, your Company continued to maintain and operate the Hazaribagh 

Ranchi Road project to the performance standards in accordance with the contractual requirements. 

During the FY 2021-22, the Company received annuity payment of Rs. 120 Crore from National 

Highways Authority of India.  

 

The Company has undertaken Major Maintenance (MM) works for the entire stretch of the project 

with an estimated budget of approx. Rs. 53.36 Crore which is expected to be completed by December 

2022. The penalties received from the annuities on account of delay in Major Maintenance work will 

be released on completion of the said work. 

 

UPDATE ON PROPOSED TRANSFER OF THE PROJECT TO INVIT 

 

IL&FS Group has set-up an Infrastructure Investment Trust (InvIT) under the SEBI (Infrastructure 

Investments Trusts) Regulations 2014 (InvIT Regulations) for resolution of debt of IL&FS 

Transportation Networks Limited and other IL&FS group entities.  

 

Pursuant to the aforementioned, the following steps have been taken in this regard by the IL&FS 

Group: 

 

(i) Roadstar Infra Private Limited (“Roadstar” or “Sponsor”) has been incorporated by ITNL as 

its subsidiary to act as a Sponsor for the InvIT under the SEBI InvIT Regulations.  
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(ii) The investment trust under the name of Roadstar Infra Investment Trust (hereinafter also 

referred as the “InvIT”) has been settled by the Sponsor and a Trust Deed was executed on 

October 6, 2020 with Axis Trustee Services Limited (the Trustee”) appointed as Trustee to 

the InvIT.  

 

(iii) Your Company is proposed for transfer to Roadstar Infra Investment Trust (“the InvIT”) 

subject to obtaining all the requisite approvals. The Members are requested to note that the 

Committee of Creditors (“CoC”) of ITNL has with the requisite majority, in accordance with 

the Resolution Framework, approved setting up of InvIT and transfer of certain road SPVs 

including the Company to InvIT. This will include transfer of entire shareholding held by 

ITNL in the Company and the assignment of receivables owed by various IL&FS Group 

entities. The transfer has also been approved by Hon’ble Justice D.K Jain (Retd) appointed 

by the National Company Law Appellate Tribunal for clearance of all proposals under the 

Resolution Framework of the IL&FS Group on March 4, 2021. 

 

 

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 

 

The extract of annual return as on the financial year ended March 31, 2022 in Form No. MGT- 9 is 

enclosed as Annexure - A. 

 

CORPORATE GOVERNANCE 

 

(i) Board of Directors 

 

As on date the Board Directors of the Company comprises of following: 

 

Sr. No. Name of Directors Category 

1 Mr. Vijay Kini Nominee Director 

2 Mr. Parag Phanse Nominee Director 

3 Mr. Mohit Bhasin Nominee Director 
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In exercise of the powers under Section 242(2)(4) of the Companies Act, 2013, the NCLT vide 

its Order dated April 26, 2019 has granted dispensation with the requirement for appointment 

of Independent and Woman Director pursuant to Section 149 of the Companies Act, 2013.  

 

During the year under review, the Board of Directors met 7 times on April 06, 2021, June 17, 

2021, June 29, 2021, September 04, 2021, September 24, 2021, November 09, 2021 and 

February 14, 2022. 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. Vijay Kini 7 7 

2 Mr. Parag Phanse 7 7 

3 Mr. Mohit Bhasin 7 6 

 

(ii) Directors liable to retire by rotation: 

 

Mr. Mohit Bhasin (DIN: 03249662), 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 

 

At present, the Audit Committee is comprised of the following Members: 

 

Sr. No. Name of Directors Category 

1 Mr. Vijay Kini Member 

2 Mr. Parag Phanse Member 

3 Mr. Mohit Bhasin Member  

 

During the year under review, the Committee met 4 times on April 06, 2021, June 17, 2021, 

June 29, 2021, September 04, 2021, September 24, 2021, November 09, 2021 and February 14, 

2022. The details of the Meetings and the attendance of Committee Members are provided 

below: 

 

Sr. No Name of Directors 
No. of Meetings held 

during tenure 

Meetings 

attended 

1 Mr. Vijay Kini 7 7 
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2 Mr. Parag Phanse 7 7 

3 Mr. Mohit Bhasin 7 5 

 

The recommendations if any, made by the Audit Committee were accepted by the Board of 

Directors. 

 

(iv) Nomination & Remuneration Committee: 

 

As on date, the Nomination & Remuneration Committee comprises of the following: 

 

 

Sr. No. Name of Members Category 

1 Mr. Vijay Kini Member 

2 Mr. Parag Phanse Member 

3 Mr. Mohit Bhasin Member  

 

During the year under review, no Committee meetings were held. 

 

(v) Corporate Social Responsibility Committee 

 

As on date, the Corporate Social Responsibility Committee comprises of the following: 

  

Sr. No. Name of Members Category 

1 Mr. Vijay Kini Member 

2 Mr. Parag Phanse Member 

3 Mr. Mohit Bhasin Member  

 

During the year under review, there were no Committee Meetings held. 

 

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

to spend 2% of the average net profits of the last 3 (three) financial years. For the year under 

review, the Company is required to spend Rs. 21,70,000/- towards CSR obligation as per the 

provisions of section 198 of the Companies Act, 2013. 

   

The profit reported by the Company in its financial statements for F.Y. 2021-22 is as a result 

of non-accrual of interest on the borrowings and liabilities post October 2018, based on the 

directions given by the Hon’ble National Company Law Appellate Tribunal (NCLAT) vide its 

Order dated March 12, 2020. 
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The Company is listed in the “Amber Category” - Indian IL&FS Group Entities’ filed by the 

Ministry of Corporate Affairs (MCA) with the Hon’ble National Company Law Appellate 

Tribunal (NCLAT) and that the Company has been able to meet financial obligations only 

towards senior lenders and operational creditors. Thus, in terms of the group’s Payment 

Protocol, the Company has been permitted to only make payments which are necessary to 

maintain and sustain the ‘Going Concern’ status of the Company. Further, the interest has not 

been accrued on the borrowings and liabilities of the Company post October 15, 2018 based on 

the directions given by the NCLAT vide its Order dated March 12, 2020. On account of the 

above, the financials of the Company for the year under review have reported profit of Rs. 

686.74 million for F.Y. 2021-22 and thus the CSR liability is triggered.  

 

In view of the above, the Whole Time Directors of Infrastructure Leasing and Financial 

Services Limited (IL&FS), the ultimate holding company, in their meeting held on September 

12, 2022, directed the management of the group companies to which CSR provisions are 

applicable; including the Company, to file an application to NCLT at group level for seeking 

waiver / exemption for not undertaking CSR obligation. Accordingly, IL&FS has initiated the 

process for filing exemption application with NCLT. 

 

In view of the application proposed to be filed with NCLT as directed by the Whole Time 

Directors of IL&FS, the Committee has decided to not to consider the amount of Rs. 2.17 

million on CSR activities/obligations for F.Y. 2021-22. 

 

The Annual report on CSR Activities for the Financial Year ended March 31, 2022 is enclosed 

as Annexure – B. 

 

(vi) Key Managerial Personnel 

 

The following were the KMPs of the Company: 

 

Mr. Vicky Masani as Chief Financial Officer (CFO) 

Mr. Kiran Pal Adwal as Manager of the Company. 

Ms. Priyanka Upadhyay as Company Secretary effective April 12, 2022. 

During the current financial year, Mr. Amit Prakash was appointed as Manager on May 17, 

2022 in place of Mr. Kiran Pal Adwal who resigned with effect from May 10, 2022 and Further,  

 

 

STATUTORY AUDITORS 

 

M/s. K S Aiyar & Co., Chartered Accountants, Statutory Auditors were appointed as the Auditors of 

the Company for a period of five years to hold office from the conclusion of the Annual General 
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Meeting (AGM) held for the FY 2018-19 till the conclusion of the 15th AGM of the Company to be 

held for FY 2023-24.  

 

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

143(12) of the Act and Rules framed thereunder either to the Company or to the Central Government.  

 

The Statutory Auditor’s Report on financial accounts for the FY 2021-22 is self-explanatory and 

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

Annual Report 

 

 

COST AUDITOR AND COST AUDIT REPORT 

 

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. Chivalkar Solanki & 

Associates, Cost Accountant, as the Cost Auditor of the Company for the FY 2021-22 and has 

recommended his remuneration to the Members for their ratification at the ensuing Annual General 

Meeting.. 

 

The Board of Directors has recommended to the Members remuneration payable to M/s. Chivalkar 

Solanki & Associates, Cost Auditor for the F.Y 2022-23 for ratification at the ensuing AGM. M/s. 

Chivalkar Solanki & Associates, have confirmed his eligibility for appointment and that he is free 

from any disqualifications for being appointed as Cost Auditors under the provisions of the 

Companies Act, 2013. 

 

The Cost Audit Report for FY 2021-22 is enclosed as per Annexure C. 

 

 

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, Company Secretaries in whole-time practice to carry out the 

Secretarial Audit of the Company for the Financial Year 2021-22. The report of the Secretarial 

Auditor is set out herewith as Annexure -D to this report. 

 

The Management Representation on the observations/ remarks of Secretarial Auditor pertaining to 

year ended March 31, 2022 are as under: 
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Sr. 

No. 
Basis of observations in Audit Report Responses to observations 

1.  The Company has appointed Company 

secretary as required pursuant to the 

provisions of Section 203 of the Act w.e.f 

12th April, 2022 i.e. after the closure of the 

financial year accordingly the Financial 

Statements for the Financial Year ended 

31st March, 2021 is not signed as per the 

provisions of Section 134 of the 

Companies Act, 2013. 

Due to the unforeseen situation within 

the IL&FS Group pursuant to the fall out 

of the management takeover and 

appointment of New Board of Directors 

by the Union of India and uncertainty 

arising there from, there was a huge 

attrition and resignations by the 

employees including KMPs. This has 

also resulted in difficulties in recruitment 

of certain KMPs namely CS by the 

Company. 

 

Consequent thereto the financial 

statements could not be signed by the 

Company Secretary. 

2.  The Board of Directors of the Company 

has formulated the Corporate Social 

Responsibility Policy (CSR Policy) and 

have approved the amount of expenditure 

to be incurred on the activities to be 

undertaken by the Company as per the 

provisions of the Act and CSR Policy in 

its meeting held on 17th May, 2022 i.e. 

after the closure of the financial year. 

Necessary actions have been taken and 

complied with the same during the 

current financial year. 

 

 

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. 
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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 ordinary course of 

business and at arm’s length basis only, in compliance with the applicable provisions of the 

Companies Act, 2013. The details of the transactions consummated during the year are reviewed and 

approved by the Audit Committee & Board of Directors annually. There are no materially significant 

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

 

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 and Woman 

Director. Consequently, the Infrastructure Leasing & Financial Services Limited, the ultimate 

holding Company in its Board Meeting held on October 01, 2020 has deliberated on the applicability 

and relevance of Board Evaluation and had decided to file an application with NCLT seeking an 
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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. 

 

 

OTHER DISCLOSURES REQUIRED UNDER COMPANIES ACT, 2013 

 

REDEMPTION OF NON-CONVERTIBLE DEBENTURES: 

 

During the year under review, the Company has neither issued nor redeemed the existing debentures 

issued by the Company. 

 

The order passed by the National Company Law Appellate Tribunal ("NCLAT") on October 15, 2018 

("Moratorium Order") inter alia prohibits payment of principal and interest during the moratorium 

period and restricts actions or proceedings by creditors against IL&FS and its group companies 

including the Company. Further, NCLAT has vide order on dated February 11, 2019 categorised the 

Company as 'Amber entity' as a result of which the Company is required to incur cost / expenses only 

to maintain the status of going concern.  

 

The Company had issued 71,500 Secured, Listed, Redeemable, Non-Convertible Debentures of Face 

Value of ₹ 1,00,000/- each (the “Debentures”) aggregating to Rs. 715 Crore on a Private Placement 

basis on February 14, 2017. As on March 31, 2022, a sum of Rs. 601 Crore is outstanding. 

 

 

INTERNAL CONTROL SYSTEM:  

 

The Company has an Internal Control Framework (ICF) in place which comprises of the Standard 

Operating Procedures for each function and a Risk Control Matrix which identifies the key risks and 

the Controls implemented to mitigate such risks. The maker checker controls as per the Framework 

facilitates audit at both the Corporate & Project Levels. 
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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 

of Directors 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. 

 

 

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 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 

to report genuine concerns or grievances. The administration of the vigil mechanism is ensured 

through 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 
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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 have been received during the year under review. 

 

 

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 National Company Law Tribunal (NCLT) passed an Order on October 1, 2018 under the 

provisions of Sections 241 and 242 of the Companies Act, 2013 for suspending the existing Board of 
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Directors of Infrastructure Leasing and Financial Services Limited (IL&FS), the Holding Company 

and new members were inducted on the Board of IL&FS 

 

The NCLT based on a petition by IL&FS vide its Order dated April 26, 2019, granted its exemption 

to IL&FS and its group Companies from appointing Independent Directors and Woman Directors on 

the Board of IL&FS and its group companies 

 

The NCLT by an Order passed on February 11, 2019 has categorized ‘169 IL&FS Group Entities’ 

incorporated within the territorial jurisdiction of India into (a) “Green Entities” (b) “Amber Entities” 

(c) “Red Entities”. Your Company has been categorised as Amber entity - meaning one which are 

not able to meet all their obligations (financial and operational), but can meet only operational 

payment obligations and payment obligations to senior secured financial creditors. 

 

The summary of other significant and material orders passed by the Regulators or courts or tribunals 

impacting the going concern status and the Company’s operations in future is enclosed as Annexure 

-E to this report. 

 

 

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)&(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.  

 

 

ACKNOWLEDGEMENTS: 

 

The Directors place on record their appreciation for the support and co-operation received from 

National Highway Authority of India and Shareholders of the Company. 
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  For and on behalf of Board of Director of  

Hazaribagh Ranchi Expressway Limited 

 

       Sd/-                               Sd/- 

Date:  Vijay Kini Parag Phanse  

Place: Mumbai Director Director  

Din: 06612768 Din: 08388809  
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Annexure A 

 

FORM NO. MGT- 9 

EXTRACT OF ANNUAL RETURN 

As on financial year ended on 31.03.2022 

 

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

(Management and Administration) Rules, 2014] 

 

I. REGISTRATION AND OTHER DETAILS: 

 

1.  CIN U45203MH2009PLC191070 

2.  Registration Date 19/03/2009 

3.  Name of the Company Hazaribagh Ranchi Expressway Limited 

4.  Category/Sub-category 

of the Company 

Company Limited by Shares 

5.  Address of the 

Registered office & 

contact details 

The IL&FS Financial Centre, Plot C 22, G Block, Bandra 

Kurla Complex, Mumbai-400051, Contact No. 022-

26533333, Email ID: itnl.secretarial@ilfsindia.com, 

6.  Whether listed 

company 

The Company is having its Non-Convertible Debentures 

listed on the National Stock Exchange  

7.  Name, Address & 

contact details of the 

Registrar & Transfer 

Agent, if any. 

Link InTime India Pvt Limited,  

 

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 

 

Business activities contributing 10 % or more of the total turnover of the company are:- 

 

Sl. No Name and Description of 

main products / services 

NIC Code of the 

Product/ service 

% to total 

turnover of the 

company 
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1 Construction and maintenance of 

Motorways, roads, other vehicular and 

pedestrian ways, highways, bridges, tunnels 

and subways   

42101 100 % 

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES 

 

Sr. 

No. 

Name and Address of 

the company` 

CIN/GLN Holding/ 

Subsidiary/ 

Associate 

% of 

shares 

Held 

Applicable 

section 

1 IL&FS 

Transportation 

Networks Limited 

 

Address: The IL&FS 

Financial Centre, Plot 

C 22, G Block, 

Bandra Kurla 

Complex, Mumbai-

400051 

L45203MH2000PLC129790 Holding 100 2 (46) 

 

IV. 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 

year 

  

Demat 

 

Physical 

 

Total 

% of 

Total 

Share

s 

 

Demat 

 

Physica

l 

 

Total 

% of 

Total 

Shares 

 

A. Promoters 

(1) Indian 

         

a) Individual / 

HUF -- -- -- -- -- -- -- -- -- 

b) Central Govt -- -- -- -- -- -- -- -- -- 

c) State Govt(s) -- -- -- -- -- -- -- -- -- 

d) Bodies Corp. 13,09,86,840 60 13,09,86,900 99.99% 13,09,86,900 -- 13,09,86,900 99.99% -- 
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e) Banks / FI -- -- -- -- -- -- -- -- -- 

f)Any Other -- -- -- -- -- -- -- -- -- 

Sub-total (A) 

(1):- 13,09,86,840 60 13,09,86,900 99.99% 13,09,86,890 -- 13,09,86,900 99.99% -- 

(2) Foreign          

a) NRIs - 

Individuals 
-- -- -- -- -- -- -- -- -- 

b) Other 

Individuals 
-- -- -- -- -- -- -- -- -- 

c) Bodies Corp. -- -- -- -- -- -- -- -- -- 

d) Banks / FI -- -- -- -- -- -- -- -- -- 

e)Any Other -- -- -- -- -- -- -- -- -- 

Sub-total (A) 

(2):- -- -- -- -- -- -- -- -- -- 

Total 

shareholding of 

Promoter 

(A) = 

(A)(1)+(A)(2) 

13,09,86,840 60 13,09,86,900 99.99% 13,09,86,890 -- 13,09,86,900 99.99% -- 

B. Public 

Shareholding 

         

1. Institutions          

a) Mutual Funds -- -- -- -- -- -- -- -- -- 

b) Banks / FI -- -- -- -- -- -- -- -- -- 

c) Central Govt -- -- -- -- -- -- -- -- -- 

d) State Govt(s) -- -- -- -- -- -- -- -- -- 

e) Venture 

Capital Funds 
-- -- -- -- -- -- -- -- -- 

f) Insurance 

Companies 
-- -- -- -- -- -- -- -- -- 

g) FIIs -- -- -- -- -- -- -- -- -- 

h)Foreign 

Venture Capital 

Funds 

-- -- -- -- -- -- -- -- -- 

i)Others (specify) -- -- -- -- -- -- -- -- -- 

Sub-total 

(B)(1):- 
-- -- -- -- -- -- -- -- -- 

2.Non- 

Institutions 

         

a) Bodies Corp.          

i) Indian -- 13,100 13,100 0.01% - 13,100 13,100 0.01% - 

ii) Overseas -- -- -- -- -- -- -- -- -- 
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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): -- 13,100 13,100 0.01% - 13,100 13,100 0.01% -- 

Total Public 

Shareholding 

(B)=(B)(1)+ 

(B)(2) 

-- 13,100 13,100 0.01% - 13,100 13,100 0.01% -- 

C. Shares held by 

Custodian for 

GDRs & ADRs 

-- -- -- -- -- -- -- -- -- 

Grand Total 

(A+B+C) 13,09,86,840 13,160 13,10,00,000 100% 13,09,86,900 13,100 13,10,00,000 100% -- 

 

ii) Shareholding of Promoters 

 

Sl 

No. 

Shareholder’s 

Name 

Shareholding at the beginning of the 

year 

Shareholding at the end of the 

year 
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  No. of 

Shares 

% of total 

Shares of 

the 

company 

% of Shares 

Pledged / 

encumbered 

to total 

shares 

No. of 

Shares 

% of total 

Shares of 

the 

company 

% of 

Shares 

Pledged / 

encumbere

d to total 

shares 

% change in  

shareholding 

during the 

year 

 

1 

IL&FS 

Transportation 

Networks Limited 

13,09,86,9

00 
99.99% - 

13,09,86,9

00 
99.99% - Nil 

Total 
13,09,86,9

00 
99.99% - 

13,09,86,9

00 
99.99% - Nil 

 

 

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

 

Sr. 

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 

Shareholding during the year specifying the 

reasons for increase / decrease (e.g. allotment 

/transfer / bonus/ sweat equity etc.): 

- - - - 

 At the end of the year - - - - 

 

 

iv) Shareholding   Pattern   of   top   ten   Shareholders (other   than   Directors, Promoters 

and Holders of GDRs and ADRs): None 

Sr. 

No. 

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 
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1.  Punj Lloyd Limited 

 At the beginning of the year 13,100 0.01% 13,100 0.01% 

 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) 

13,100 0.01% 13,100 0.01% 

 

v) Shareholding of Directors: 

 

Sr. 

No. 

Name of the 

Director/KMP 

Shareholding of each 

Directors and each 

Key Managerial 

Personnel 

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 

1. Mr. Vijay Kini 

Director 

(joint holding 

with IL&FS 

Transportation 

Networks 

Limited) 

At the beginning of the 

year 

10 - 10 - 

  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 10 - 10 - 

 

V. INDEBTEDNESS 

 

Indebtedness of the Company including interest outstanding/accrued but not due for 

payments 

(Amount in million) 
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Secured 

Loans 

excluding 

deposits 

 

Unsecured 

Loans 

 

Deposits 

 

Total 

Indebtedness 

Indebtedness at the beginning of 

the financial year 

    

i) Principal Amount 6,045.87 1,921.07 - 7,966.94 

ii) Interest due but not paid - 267.64 - 267.64 

iii) Interest accrued but not due - - - - 

Total (i+ii+iii) 6,045.87 2,188.71 - 8,234.58 

Change in Indebtedness during 

the financial year 

    

* Addition - - - - 

* Reduction - - - - 

Net Change     

Indebtedness at the end of the 

financial year 

    

i) Principal Amount 6,045.87 1,921.07 - 7,966.94 

ii) Interest due but not paid - 267.64 - 267.64 

iii) Interest accrued but not due - - - - 

Total (i+ii+iii) 6,045.87 2,188.71 - 8,234.58 

 

 

 

VI. REMUNERATION OF DIRECTORS 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: 

 

         (Amount in million) 

Sr. 

No. 

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

          

- 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 

- - - - - 
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(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, 2013 

 

 

 

 

 

 

 

 

as per Section 198 of the Companies Act, 2013 

  

  

  

  

 

B. REMUNERATION TO OTHER DIRECTORS (Amount in Rupees) 

S

r. 

N

o 

Particulars of 

Remuneration 
Name of Directors 

 

Total 

1 Independent 

Directors 

- 

- 

- 

 Fee for attending 

board committee 

meetings 

- 

- 

- 

 Commission - 

- 

- 

 Others, please 

specify 

- 

- 

- 

 Total (1) - 

- 

- 

 

2 

Other Non-

Executive Directors 

Mr. Vijay Kini Mr. Parag 

Phanse 

Mr. Mohit Bhasin - 

 Fee for attending 

board committee 

meetings 

- - 

- 

- 

 Commission - - -  

 Others, please 

specify 
- - 

- 
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 Total (2) - - - - 

 

 

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

(Amount in million) 

Sr. 

No. 

Particulars of Remuneration Key Managerial Personnel 

    CEO CS CFO Total 

1 Gross salary Nil Nil Nil Nil 

(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) 

Income-tax Act, 1961 

Nil Nil Nil Nil 

(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 Nil Nil Nil 

 

VII. Penalties / punishment/ compounding of offences: 
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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) 

Penalty Nil N.A. 0 N.A. N.A. 

Punishment Nil N.A. 0 N.A. N.A. 

Compounding Nil N.A. 0 N.A. N.A. 

 

C. Other officers in default 

Penalty Nil N.A. 0 N.A. N.A. 

Punishment Nil N.A. 0 N.A. N.A. 

Compounding Nil N.A. 0 N.A. N.A. 

 

 

  
For and on behalf of Board of Director of  

Hazaribagh Ranchi Expressway Limited 

 

      Sd/-                                   Sd/- 

Date:  05/09/2022 Vijay Kini Parag Phanse  

Place: Mumbai Director Director  

Din: 06612768 Din: 08388809  

 

  



 Annexure - B  
 

Annual Report on CSR Activities for the Financial Year ended March 31, 2022 
 
  

1. Brief outline on CSR Policy of the Company: 
 

The Corporate Social Responsibility (‘CSR’) Policy of Hazaribagh Ranchi Expressway 
Limited (hereby referred to as ‘The Company’) has been developed in accordance with 
Section 135 of the Companies Act, 2013 and the Companies (Corporate Social 
Responsibility) Rules, 2014 (hereby collectively referred to as the ‘Act’) notified by the 
Ministry of Corporate Affairs, Government of India.  

 
The CSR Vision of the Company is “to contribute to the social and economic 
development of the weaker sections of society and involve ourselves in activities which 
will build better and sustainable way of life, giving scope for human development." 

  

2. Composition of CSR Committee: 
  

Sl. 
No. 

Name of Director Designation / 
Nature of 

Directorship 

Number of meetings 
of CSR Committee 

held during the year 

Number of meetings 
of CSR Committee 
attended during the 

year 

1. Mr. Vijay Kini Nominee 
Director 

0 0 

2. Mr. Parag Phanse Nominee 
Director 

0 0 

3. Mr. Mohit Bhasin Nominee 
Director 

0 0 

  

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR 
Projects approved by the board are disclosed on the website of the company. – The same 
has been disclosed on website of the Company. The URL for the same is 
https://www.itnlindia.com/HREL-SPV.aspx. 

  

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-
rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, 
if applicable. – Not Applicable. 

  

 

 

 

https://www.itnlindia.com/HREL-SPV.aspx


5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the 
Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required for 
set off for the financial year, if any: Not Applicable. 

  

Sl. 
No. 

Financial Year 
Amount available for set-off 

from preceding financial 
years (in Rs) 

Amount required to be set-
off for the financial year, if 

any (in Rs) 

1 - - - 

2 - - - 

3 - - - 
 Total - - 

  
6.  Average net profit / (loss) of the company as per section 135(5). 
 

Sl. 
No. 

Financial Year Net Profit u/s 198 

1 2018-19 (62,72,52,157.99) 

2 2019-20 66,98,16,345.56 

3 2020-21 28,30,86,141.72 
 

Total 32,56,50,329.29 

 
Average Net Profit/ (loss) of previous three years of the Company: Rs. 10,85,50,109.76/- 

  

7. (a) Two percent of average net profit / (loss) of the company as per section 135(5): Rs. 
21,71,002.20/- 

(b)  Surplus arising out of the CSR projects or programmes or activities of the previous 
financial years. - NIL 

(c)  Amount required to be set off for the financial year, if any: NIL 
(d)  Total CSR obligation for the financial year (7a+7b-7c): Rs. 21,71,002.20/- 

 

8. (a) CSR amount spent or unspent for the financial year: Not Spend 

 
Total 

Amount 
Spent for 

the 
Financial 
Year. (in 

Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred 
to Unspent CSR Account 

as per section 135(6). 

Amount transferred to any fund specified 
under Schedule VII as per second proviso 

to section 135(5). 

Amount. Date of 
transfer. 

Name of the 
Fund 

Amount. Date of 
transfer. 



NIL NIL NA NA NIL NA 

  

(b) Details of CSR amount spent against ongoing projects for the financial year: Not 
Applicable. 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

Sl. 
N
o. 

Name 
of the 
Proje

ct. 

Item 
from 

the list 
of 

activit
ies in 
Sched

ule 
VII to 

the 
Act. 

Local 
area 

(Yes/N
o). 

Location 
of the 

project. 

Projec
t 

durati
on. 

Amou
nt 

allocat
ed for 

the 
projec
t (in 
Rs.). 

Amou
nt 

spent 
in the 
curre

nt 
financ

ial 
Year 
(in 

Rs.). 

Amount 
transfer
red to 

Unspent 
CSR 

Account 
for the 
project 
as per 

Section 
135(6) 

(in Rs.). 

Mode of 
Implement

ation - 
Direct 

(Yes/No). 

Mode of 
Implementat

ion - 
Through 

Implementin
g Agency 

Stat
e. 

Distri
ct. 

Na
me 

CSR 
Registra

tion 
number. 

1. - - - - - - - - - - - 

2. - - - - - - - - - - - 

3. - - - - - - - - - - - 
 

Total - - - - - - - - - - 

   

(c) Details of CSR amount spent against other than ongoing projects for the financial year:  

(1) (2) (3) (4) (5) (6) (7) (8) 

Sl. 
No. 

Name 
of the 

Project

Item 
from the 

list of 
activities

in 
schedule 

VII to 
the Act. 

Local 
area 
(Yes/ 
No). 

Location of 
the project. 

Amount 
spent 

for the 
project 
(in Rs.). 

Mode of 
implementation

- Direct 
(Yes/No). 

Mode of 
implementation - 

Through 
implementing 

agency. 

State.District. Name. CSR 
registration 

number. 

1. - - - - - - - - 

2. - - - - - - - - 

3. - - - - - - - - 
 

Total - - - - - - - 

  

(d) Amount spent in Administrative Overheads: NIL 



(e) Amount spent on Impact Assessment, if applicable: NIL 

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): NIL 

(g) Excess amount for set off, if any: Not Applicable 

Sl. 
No. 

Particular Amount (in Rs.) 

(i) Two percent of average net profit of the 
company as per section 135(5) 

NIL 

(ii) Total amount spent for the Financial Year NIL 

(iii) Excess amount spent for the financial year [(ii)-
(i)] 

NIL 

(iv) Surplus arising out of the CSR projects or 
programmes or activities of the previous 
financial years, if any 

NIL 

(v) Amount available for set off in succeeding 
financial years [(iii)-(iv)] 

NIL 

  

9. (a) Details of Unspent CSR amount for the preceding three financial years: Not 
Applicable 

  

Sl. 
No. 

Preceding 
Financial 

Year. 

Amount 
transferred 
to Unspent 

CSR 
Account 
under 

section 135 
(6) (in Rs.) 

Amount 
spent in the 
reporting 
Financial 
Year (in 

Rs.). 

Amount transferred to 
any fund specified 

under Schedule VII as 
per section 135(6), if 

any. 

Amount 
remaining 
to be spent

in 
succeeding
financial 
years. (in 

Rs.) 

Name 
of the 
Fund 

Amount 
(in Rs). 

Date of 
transfer.

1. - - - - - - - 

2. - - - - - - - 

3. - - - - - - - 
 

Total - - - - - - 

  

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding 
financial year(s): Not Applicable 

(1) (2) (3) (4) (5) (6) (7) (8) (9) 



Sl. 
No. 

Project
ID. 

Name 
of the 

Project.

Financial 
Year in 

which the 
project was 
commenced.

Project 
duration.

Total 
amount 

allocated
for the 
project 
(in Rs.). 

Amount 
spent on 

the 
project 
in the 

reporting
Financial 
Year (in 

Rs). 

Cumulative 
amount 

spent at the 
end of 

reporting 
Financial 
Year. (in 

Rs.) 

Status of 
the project 

- 
Completed 
/Ongoing. 

1 - - - - - - - - 

2 - - - - - - - - 

3 - - - - - - - - 
 

Total - - - - - - - 

  

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset 
so created or acquired through CSR spent in the financial year (asset-wise details): Not 
Applicable 

  (a) Date of creation or acquisition of the capital asset(s). 

(b) Amount of CSR spent for creation or acquisition of capital asset. 

(c) Details of the entity or public authority or beneficiary under whose name such 
capital asset is registered, their address etc. 

(d) Provide details of the capital asset(s) created or acquired (including complete 
address and location of the capital asset). 

    

11. Specify the reason(s), if the company has failed to spend two per cent of the average 
net profit as per section 135(5):  
 
The profit reported by the Company in its financial statements for F.Y. 2021-22 is as a 
result of non-accrual of interest on the borrowings and liabilities post October 2018, 
based on the directions given by the Hon’ble National Company Law Appellate 
Tribunal (NCLAT) vide its Order dated March 12, 2020. 
 
The Company is listed in the “Amber Category” - Indian IL&FS Group Entities’ filed 
by the Ministry of Corporate Affairs (MCA) with the Hon’ble National Company Law 
Appellate Tribunal (NCLAT) and that the Company has been able to meet financial 
obligations only towards senior lenders and operational creditors. Thus, in terms of the 
group’s Payment Protocol, the Company has been permitted to only make payments 
which are necessary to maintain and sustain the ‘Going Concern’ status of the 
Company. Further, the interest has not been accrued on the borrowings and liabilities 
of the Company post October 15, 2018 based on the directions given by the NCLAT 
vide its Order dated March 12, 2020. On account of the above, the financials of the 
Company for the year under review have reported profit of Rs. 686.74 million for F.Y. 
2021-22 and thus the CSR liability is triggered.  



 
In view of the above, the Whole Time Directors of Infrastructure Leasing and Financial 
Services Limited (IL&FS), the ultimate holding company, in their meeting held on 
September 12, 2022, directed the management of the group companies to which CSR 
provisions are applicable; including the Company, to file an application to NCLT at 
group level for seeking waiver / exemption for not undertaking CSR obligation. 
Accordingly, IL&FS has initiated the process for filing exemption application with 
NCLT. 
 
In view of the application proposed to be filed with NCLT as directed by the Whole 
Time Directors of IL&FS, the Committee has decided to not to consider the amount of 
Rs. 2.17 million on CSR activities/obligations for F.Y. 2021-22. 

  

Sd/- 

Parag Phanse 

(Director) 

Sd/- 

Vijay Kini 

(Director) 
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KDA & ASSOCIATES
(Formerly Known as KDT & Associates)

COMPANY SECRETARIES
201, Modi Nivas CHS Ltd., S V Road. Santacruz (W), Mumbai-400 054 Email: team@cskda.com Phone: 26000308

Form No. MR-3

SECRETARIALAUDIT REPORT
FOR THE FINANCIAL YEARENDED 31sTMARCH, 2022

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
HAZARIBAGH RANCHI EXPRESSWAYLIMITED

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by HAZARIBAGH RANCHI
EXPRESSWAYLIMITED (hereinafter called "the Company"), incorporated on 19th
March, 2009having CIN: U45203MH2009PLC191070and Registered office at The IL&FS
Financial Centre, Plot No. C-22, G Block Bandra Kurla Complex, Bandra (East),
Mumbai Mumbai City MH 400051.Secretarial Audit was conducted in a manner that
provided us a reasonable basis for evaluating the corporate conducts/statutory
compliances and expressing our opinion thereon.

Based on our verification of the books, papers, minute books, forms and returns filed and
other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of
secretarial audit, We hereby report that in our opinion, the Company has, during the audit
period covering the Financial Year ended on 31stMarch, 2022complied with the statutory
provisions listed hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner and subject to the reporting
made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company, for the Financial Year ended on 31stMarch, 2022as
made available to us, according to the following provisions of (including any statutory
modifications, amendments or re-enactment thereof for the time being in force):

(i) The Companies Act, 2013(the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made
thereunder-:

Page 1 of 5
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KDA & ASSOCIATES
(Formerly Known as KDT & Associates)

COMPANY SECRETARIES

(iii)TheDepositories Act, 1996and the Regulations and Bye-laws framed thereunder;

(iv)Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings- Not Applicable during the period under review;

(v) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 ('SEBIAct'):

~ The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011- Not Applicable during the Audit period under review;

~ The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

~ The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018- Not Applicable during the Audit period under
review;

~ The Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014 and The Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021- Not Applicable during the
Audit period under review;

~ The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008 and Securities and Exchange Board of India (Issue and Listing of
Non-Convertible Securities) Regulations, 2021;

~ The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993regarding the Companies Act and dealing with client;

~ The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009-Not Applicable during the period under review;

~ The Securities and Exchange Board of India (Buybackof Securities) Regulations, 2018
- Not Applicable during the period under reuieto; ~ ••

/?~~~\v(<4 _ ...)~ -<
..~. C,
</; ~

. 1~'i4;d'TI)"~~!1/ ",-___"r
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We have relied on the representation made by the Company and its officers for the
systemsand the mechanismformed by the Company for theCompliancesunder the other
laws (Actsand the regulations)asmay be applicableto the Company.

Wehave also examinedcompliancewith the applicableclausesof the following:

(i) SecretarialStandards issued by The Institute ofCompanySecretariesof India;

(ii) SEBI(ListingObligationsand DisclosureRequirements)Regulations,2015;

To the best of our knowledge and belief,during the year under review, the Companyhas
generally complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc.as mentioned abovesubjectto the followingobservations:

);> The Company has appointed Company secretanj as required pursuant to the provisions of
Section 203 of the Act w.e.f 12tJ, April, 2022 i.e. after the closure of the financial year
accordingly the Financial Statements for the Financial Year ended 31st March, 2021 is not
signed as per the provisions of Section 134 of the Companies Act, 2013.

);> The Board of Directors of the Company has formulated the Corporate Social Responsibilih)
PoliCl) (CSR PoliCl)) and have approved the amount of expenditure to be incurred on tire
activities to be undertaken by the Company as per the provisions of the Act and CSR PoliCl)in
its meeting held on 171/, Mm}, 2022 i.e. after the closure of thefinancial year.

Wefurther report that-

TIre Board of Directors of the Company is constituted with Nominee Directors only. Also the
changes in composition of Board of Directors and Key Managerial Personnel that took
place during the period under review were carried out in compliancewith the provisions
of the Act.

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least 7 (Seven) days in advance (except for the
Board meetings called at shorter notice), and a system exists for seeking and obtaining
further information and clarificationson the agenda items before the meeting and for
meaningfulparticipation at the meeting includingparticipation through video conference.

Page 3 of5
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We further report during the audit period the Company has following specific events /
actions having a major bearing on the Company's affairs in pursuance of the above
referred laws, rules, regulations, guidelines, standards, etc.

a. The Ministry of Corporate Affairs (MCA), Government of India, has initiated
investigation by Serious Fraud Investigation Office (SFIO) against Infrastructure
Leasing & Financial Services Limited (IL&FS), the Ultimate Holding Company
including IL&FSTransportation Networks Ltd (ITNL), the Holding Company under
Section 212(1)of the Companies Act, 2013.As a part of its investigation, SFIOhas been
seeking information. The investigation is in progress.

b. 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 Women Director and Independent Directors.

c. Pursuant to SEBI (Listing Obligations and Disclosure Requirements) (Fifth
Amendment) Regulations, 2021 ("LoDR Regulations"), the provisions of LoDR
Regulations 16 to 27 of Chapter IV are applicable to the Company w.e.f 07th

September, 2021, however these provisions are on a 'comply or explain basis' till 31st
March, 2023.Hence, company is in process to comply with the regulations applicable
to them as mentioned above.

For KDA &Associates
(Formerly Known as KDT &Associates

Company Secretaries
(JY\{}.

.R. t"Q-~ 0.1

Date: 05th September, 2022
Place: Mumbai

Nikunj Makwana
Partner

Membership No.: ACS 62943
CoP No.: 23501

UDIN: A062943D000912946
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To,
The Members,
HAZARIBAGH RANCID EXPRESSWAY LIMITED

Our report of event date is to read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these secretarial records based
on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records.
The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provided a
reasonable basis for our opinion.

3. Wehave not verified the correctness and appropriateness of financial records and Book
of Accounts of the Company.

4. Where ever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

5. The compliance of the provisions of corporate and other applicable laws, rules,
regulation, standards is the responsibility of management. Our examination was
limited to the verification of procedures on the test basis.

6. The Secretarial audit report is neither an assurance as to the future viability of the
Company nor of the efficiency or effectiveness with which the management has
conducted the affairs of the Company.

For KDA &Associates

Date: 05th September, 2022
Place:Mumbai

Nikunj Makwana
Partner

Membership No.: ACS 62943
CoP No.: 23501

UDIN: A062943DOOO912946
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ANNEXURE -E 

SUMMARY OF SIGNIFICANT ORDERS PASSED BY NCLAT/NCLT 

 
Sr. 

No. 
Parties / Case No. Adjudicating 

Authority 
Date of 
Order 

Particulars 

1 Union of India, 
Ministry of Corporate 

Affairs 
Vs  

Infrastructure Leasing 
& Financial Services 
Limited (‘IL&FS’) 
and 10 Ors. (C.P. 

3638/2018) 

National 
Company Law 

Tribunal, 
Mumbai Bench 

October 1, 
2018 
 
(read with 
orders dated 
October 3, 
2018 and 
December 
21, 2018) 

The Union of India, 
through Ministry of 
Company Affairs filed an 
application under Section 
241(2) read with Section 
242(2)(k) of the 
Companies Act, 2013 
(“Act”) against IL&FS, 
before the Hon’ble 
National Company Law 
Tribunal, Mumbai Bench 
(“NCLT”). 
 
The Hon’ble NCLT 
suspended the erstwhile 
Board of Directors of 
IL&FS and appointed a 
new Board of Directors 
(“New Board”) for 
IL&FS. The order, inter 
alia, directed to take over 
the affairs of IL&FS 
immediately; conduct its 
business as per the 
Memorandum and 
Articles of Association of 
IL&FS and provisions of 
the Act; and submit a 
roadmap to the Hon’ble 
NCLT before October 31, 
2018. 
 
It is pertinent that three 
more directors were 
appointed to the New 
Board of IL&FS vide 
orders dated October 3, 
2018 and December 21, 
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2019. 

2 Union of India, 
Ministry of Corporate 
Affairs 
vs 
Infrastructure Leasing 
& Financial Services 
Limited (‘IL&FS’) 
and 10 Ors. (M.A. 
1110 of 2018 in C.P. 
No. 3638 
of 2018) 

National 
Company Law 

Tribunal, 
Mumbai Bench 

October 5, 
2018 

The Hon’ble NCLT inter 
alia 
(i) directed that no 
action should be 
initiated against the 
New Board for the past 
actions and past wrongs 
of the suspended 
directors and officials 
of IL&FS without prior 
approval of the Hon'ble 
NCLT; and 
(ii) granted immunity 

to the directors on the 
New Board interalia 
from disqualification/ 
disability under Section 
164 and 167 of the 
Companies Act, 2013 
that may arise out of the 
acts of the suspended 
directors of IL&FS. 

3 Union of India, 
Ministry of Corporate 
Affairs 
vs 
IL&FS and 10 Ors. 
(MA 1110 / 2018 in 
C.P. 3638 (MB) 
/2018) 

National 
Company Law 

Tribunal, 
Mumbai Bench 

October 9, 
2018 

The Hon’ble NCLT passed 
an order 
inter alia holding that: 
(a) actions of the New 

Board done in good 
faith, in the interests 
of IL&FS, various 
stakeholders 
including the public 
at large are 
protected; 

which empowered the 
New Board to replace the 
directors on the 
subsidiaries, joint-ventures 
and associate companies of 
IL&FS as per existing 
provisions of the 
Memorandum and Articles 
of Association of IL&FS 
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Group Company. 

4 Union of India Vs 
IL&FS and Ors. 
(Company Appeal 
(AT) no. 346 of 2018) 
With IL&FS Vs Union 
of India (Company 
Appeal (AT) no. 347 of 
2018) 

National 
Company Law 

Appellate 
Tribunal, New 

Delhi 

October 15, 
2018 

The Hon’ble National 
Company Law Appellate
 Tribunal 
(“NCLAT”) granted 
interim stay on, amongst 
others, coercive creditor 
and other action against 
IL&FS and its group 
companies. 

5 Union of India Vs 
IL&FS and 2 Ors. (CP 
4506/2018) 

National 
Company Law 

Tribunal, 
Mumbai Bench 

January 1, 
2019 

The Hon’ble NCLT 
ordered the reopening and 
recasting of books of 
accounts of IL&FS and 
two other subsidiary 
companies of IL&FS i.e., 
IFIN and ITNL for the 
past 5 financial years 
under Section 130(1)(ii) 
of the Act on the basis that 
there was 
mismanagement in the 
affairs of IL&FS and the 
two other entities. 
It is pertinent to note that 
this order was upheld on 
appeal before the Hon’ble 
NCLAT vide its order 
dated January 31, 2019 as 
well as the Hon’ble 
Supreme Court vide its 
judgment dated June 4, 
2019. 

6 Union of India Vs 
IL&FS and Ors. 
(Company Appeal 
(AT) no. 346 of 2018) 

National 
Company Law 

Appellate 
Tribunal, New 

Delhi 

February 11, 
2019 

process of IL&FS and its 
group companies. 
 
The Hon’ble NCLAT 
recorded the names of 69 
Indian IL&FS Group 
Entities which were 
classified into “Green”, 
“Amber” and “Red” 
‘categories based on the 
12 month cash flow based 
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solvency test which was 
conducted by the 
Resolution Consultant, 
details of which were 
submitted to the NCLAT 
vide affidavit dated 
February 11, 2019. ITNL 
has been classified as a 
“Red” Entity. 
 
The Hon’ble NCLAT also 
excluded all offshore 
Entities of the IL&FS 
Group were excluded 
from the purview of the 
interim stay granted on 
coercive creditor and 
other action vide the order 
dated October 15, 2018 
passed by the Hon’ble 
NCLT. However, it was 
clarified that the 
resolution for those 
Offshore Group Entities 
may be taken up by the 
New Board under the 
supervision of the 
Hon’ble Justice (Retd.) 
D.K. Jain. 
 
By this order, the Hon’ble 
NCLAT also permitted all 
“Green” Entities of the 
IL&FS Group to service 
their debt obligations as 
per scheduled repayment. 
It was further clarified 
that the resolution of such 
“Green” Entities should 
be within the ‘Resolution 
Framework’ which was 
placed before the Hon’ble 
NCLAT vide an affidavit 
dated January 25, 2019 
filed by the UoI, and 
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subject to the supervision 
of the Hon’ble Justice 
(Retd.) D.K. Jain. 

7 Union of India, 
Ministry of Corporate 
Affairs Vs. IL&FS and 
Ors. (MA 1576/2019, 
MA 1577/2019 and 
MA 1054/2019 in C.P. 
3638/2019) 

National 
Company Law 

Tribunal, 
Mumbai Bench 

April 26, 
2019 

The Hon’ble NCLT 
dispensed with the 
requirement under the 
Act for the appointment 
of independent directors 
and women directors in 
various IL&FS group 
companies during the 
moratorium period. 

8 Union of India Vs 
IL&FS and Ors. 
(Company Appeal 
(AT) no. 346 of 2018) 

National 
Company Law 

Appellate 
Tribunal, New 

Delhi 

August 8, 
2019 

The Hon’ble NCLAT 
inter alia clarified that 
prior permission of 
Hon’ble Justice (Retd.) D. 
K. Jain would be required 
before selling, 
transferring, dealing with 
or creating any third party 
right, title or interest on 
any movable or 
immovable assets of the 
82 “Red” entities. 
It is pertinent to note that 
by way of an order dated 
August 14, 2019 the 
Hon'ble NCLAT further 
clarified that the order 
dated August 8, 2019 
shall not affect Red 
Entities to pay salary of 
its Employees/ Workman, 
Officers and Operational 
creditors to keep the Red 
Entities going concern. 

9 Union of India, 
Ministry of Corporate 
Affairs Vs. IL&FS and 
2 Ors. (M.A No. 2699 
of 2019 in C.P. No. 
4506 of 2018) 

National 
Company Law 

Tribunal, 
Mumbai Bench 

August 9, 
2019 

Further to the order dated 
January 1, 2019, the 
Hon’ble NCLT appointed 
the following chartered 
accountant for re-opening 
and recasting the 
accounts of IL&FS, IFIN 
and ITNL: 
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(a) For IL&FS and 
IFIN: Borkar & 
Mazumdar & Co; 

(b) For ITNL: M/s. 
G.M. Kapadia & 
Co. 

Further, the NCLT 
appointed the following 
chartered accountants for 
auditing the reopened and 
re-cast accounts of 
IL&FS, IFIN and ITNL: 
For IL&FS and IFIN: 
M/s. CNK Associates 
LLP;  
 For ITNL: M/s. M. M. 
Chitale & Co. 

10. Union of India Vs. 
IL&FS and Ors. 
Company Appeal (AT) 
No. 346 and 347 of 
2018) 

National 
Company Law 

Appellate 
Tribunal, New 

Delhi 

March 12, 
2020 

After considering (a) the 
proposal of the MCA (as 
set out in the various 
affidavits filed with the 
Hon’ble NCLAT, 
including those relating to 
the Resolution 
Framework); and (b) the 
objections of the creditors 
passed an order inter alia: 

a. approving the 
procedures proposed 
by MCA for 
resolution of the 
IL&FS Group; 

b. accepting October 15, 
2018 as the Cut-Off 
Date for 
crystallization of 
claims/ liabilities of 
creditors; 

c. directing that the 
resolution of all 
entities in the IL&FS 
Group be concluded 
preferably within 90 
days; and 
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d. holding that the order 
dated October 15, 
2018 passed by the 
Hon’ble NCLAT 
requires no 
modification/recall
 and continuing the 
order dated October 
15, 2018. 

This order dated March 
12, 2020 was modified by 
an order dated March 30, 
2020 by the Hon’ble 
NCLAT in light of the 
COVID-19 outbreak 
holding that the period of 
lockdown will be 
excluded from the 90 day 
time period granted by 
the Hon’ble NCLAT for 
the resolution of IL&FS. 
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