
 

 

 
 
 

 
August 04, 2023 

To,  
Senior Manager  
Listing Corporate Relation Department  
BSE Limited  
1st Floor, P.J Towers,  
Dalal Street  
Mumbai-400001  
 
Security Code No. Scrip Code 973800; Scrip ID 632MSHPL35 and ISIN INE00OO07018  
                                  Scrip Code: 973802; Scrip ID 632MSHP35 and ISIN INE00OO07026   
               
Re: Disclosure on Annual Report and Notice of Annual General Meeting in terms of Regulation 50(2) & 53 

of Securities and Exchange Board of India (Listing Obligations & Disclosure Requirements) Regulations, 2015 

Dear Sir/Madam, 

In compliance with Regulation 50(2) & 53 of Securities and Exchange Board of India (Listing Obligations & 

Disclosure Requirements) Regulations, 2015, please find enclosed the Annual Report including notice of 

Annual General Meeting (“AGM”) of the Company for the financial year ended March 31, 2023. 

The AGM of the Company is scheduled to be held on Wednesday August 9, 2023, and the Company has duly 

circulated the said notice along with its Annual Report to its members and other stake holders including 

Auditors, Trustees etc. through electronic mode today, i.e. August 4, 2023. 

Further, the Notice along with the Annual Report for the Financial Year 2022-23 is also available on the 

website of the Company i.e. www.mshpl.co.in. 

This is for your information and records please. 

 Yours faithfully, 

For Mangalwedha Solapur Highways Private Limited 
(Formerly known as DBL Mangalwedha Solapur Highways Private Limited) 
 
 
 
 
Bhumika Chugh 
Company Secretary  
Membership No. A44724 
Add: Pocket B-2, Flat 5D, Keshav Puram, New Delhi-110035 
 

http://www.mshpl.co.in/
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NOTICE OF 5TH ANNUAL GENERAL MEETING 

 

NOTICE is hereby given that the 5th Annual General Meeting of the Members of Mangalwedha Solapur 

Highways Private Limited (formerly known as DBL Mangalwedha Solapur Highways Private Limited), 

will be held at a Shorter Notice on Wednesday, August 09, 2023, at 11:00 a.m. (IST) at the Registered 

Office of the Company situated at Cabin-3, S-11, IInd Floor, Gurukripa Plaza, Zone-II, M.P. Nagar, 

Bhopal-462011 Madhya Pradesh, to transact the following business: 

 

ORDINARY BUSINESS: 

 

1. To receive, consider and adopt the Audited Balance Sheet as at 31st March, 2023 and Statement of 

Profit and Loss for the year ended on that date along with the Cash Flow Statement and notes forming 

part of accounts together with the Reports of Directors’ and the Auditors’ thereon. 

 

2. To approve appointment of M/s. S B Billimoria & Co., Chartered Accountants (Firm Registration No. 

101496W/W-100774) as Statutory Auditors to fill casual vacancy and to fix their remuneration 

 
“RESOLVED THAT pursuant to the provisions of Section 139(8) and 141 of the Companies Act, 2013 

read with the Companies (Audit and Auditors) Rules, 2014, including any statutory modification(s) 

thereof for the time being in force and pursuant to recommendation made by the Board of Directors, 

M/s. S B Billimoria & Co., Chartered Accountants (Firm Registration No. 101496W/W-100774), be and 

is hereby appointed as statutory auditor of the company for a period of 5 years commencing from the 

financial year 2023-24 and shall be eligible to hold office till the conclusion of the 10th Annual General 

Meeting (AGM) of the Company at a remuneration as may be mutually decided between the Auditors 

and the Board of Directors, to fill casual vacancy caused by resignation of M/s. S.L Chhajed & Co. LLP, 

Chartered Accountants (Firm Registration No.: 000709C/C400277).  

 

RESOLVED FURTHER THAT the Board of Directors and/or Company Secretary of the Company be and 

is hereby authorised to inform M/s. S B Billimoria & Co., Chartered Accountants of their appointment 

and file the notice of the same with Registrar of Companies in the manner prescribed under the 

provisions of the Companies Act, 2013, read with the relevant rules prescribed there under, if 

required." 

 

 

 

 

 

 

 

 



 

 

 
 

SPECIAL BUSINESS: 

 

3. Appointment of Mr. Vineet Sarawagi (DIN: 09803344) as Non-Executive Director 

 

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 149, 152 and other applicable provisions of 

the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules, 2014 

(including any statutory modification(s) thereto or re-enactment thereof for the time being in force) 

and Articles of Association of the Company, consent of the members be and is hereby accorded to 

appoint Mr. Vineet Sarawagi having Director Identification Number – 09803344, who was appointed 

as Additional Director (category-Non Executive Director) of the Company w.e.f. November 25, 2022 

and who has submitted necessary declarations under relevant provisions of the Act and Rules under 

the Companies Act, 2013. 

RESOLVED FURTHER THAT any Director and/or Company Secretary of the Company of the Company 

be and is hereby authorized, jointly and/or severally, to do all such acts, deeds and things as may be 

required to give effect to above resolution including but not limited to the filing of necessary forms 

and/or returns with the jurisdictional Registrar of Companies and making necessary entries in the 

Statutory Registers of the Company.” 

4. To approve contribution under Community Development Program  

 

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 181 and other applicable provisions, if any, of 

the Companies Act, 2013 read with rules and regulations made there under and all other applicable 

laws (including any statutory modification(s) or re-enactment thereof for the time being in force) and 

in accordance with the provisions of Memorandum and Articles of Association of the 

Company,  consent of the members of the Company be and is hereby accorded to make contributions 

for an amount not exceeding INR 11,07,000/- (Indian Rupees Eleven Lakh and Seven Thousand only) 

for the financial year 2023-24 under Community Development Program (CDP) of the Company. 

RESOLVED FURTHER THAT any Director and/or Company Secretary of the Company, be and is hereby 

jointly and/or severally authorized to do all such acts, matters, deeds and things, sign any documents 

as may be necessary or desirable in connection with or incidental to giving effect to the above 

resolution. 
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RESOLVED FURTHER THAT the copies of foregoing resolutions, certified by any one director and/or 

Company Secretary of the Company to be true, be furnished to the concerned authorities to act 

thereon.” 

For Mangalwedha Solapur Highways Private Limited 

(formerly known as DBL Mangalwedha Solapur Highways Private Limited) 

 

 

 

Bhumika Chugh 

Company Secretary (M No. A44724) 
Address: 1901, 19th Floor, Tower-B, World Trade Tower,  

Plot No. C-1, Sector-16, Noidaa-201301 

 
Date: August 4, 2023 
Place: Noida 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

NOTES: 

 

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A 

PROXY TO ATTEND AND VOTE ON POLL ON HIS/HER BEHALF AND THE PROXY NEED NOT BE A 

MEMBER OF THE COMPANY. A PERSON CAN ACT AS PROXY ON BEHALF OF MEMBERS NOT 

EXCEEDING 50 AND HOLDING IN THE AGREEGATE NOT MORE THAN 10% OF THE TOTAL SHARE 

CAPITAL OF THE COMPANY. 

 

2. A MEMBER HOLDING MORE THAN 10% OF THE TOTAL SHARE CAPITAL OF THE COMPANY 

CARRYING VOTING RIGHTS MAY APPOINT A SINGLE PERSON AS PROXY AND SUCH PERSON 

SHALL NOT ACT AS PROXY FOR ANY OTHER PERSON OR SHAREHOLDER. 

 

3. Proxies in order to be effective must be received at the Registered Office of the Company at 

any time but not less than 48 hours before the Meeting. A format of proxy is enclosed. 

 

4. The documents referred to in the proposed resolutions and explanatory statement are open 

for inspection at the Corporate Office of the Company during working hours between 9.30 

A.M. and 1.00 P.M., except on holidays. 

 

5. The Directors’ Report, Auditors’ Report and Audited Balance Sheet as at March 31, 2023 and 

the Profit and Loss Account & cash flow statement for the period ended on that date are 

enclosed. 

 

6. Corporate members intending to send their authorised representatives to attend the Meeting 

are requested to send to the Company a certified copy of the Board Resolution authorizing 

their representative to attend and vote on their behalf at the Meeting. 

 

7. Route Map for the venue of Annual General Meeting is enclosed herewith. 

 

8. Members are requested to bring their copies of Annual Report to the General Meeting and 

are requested to sign at the place provided on the attendance slip and hand it over at the 

entrance of the venue. 

 

9. A Member desirous of seeking any information on the accounts or operations of the Company 

is requested to forward his/her query in writing to the Company at least 24 hours prior to the 

Meeting, so that the required information can be made available at the Meeting. 

 

10. Register of Directors & KMP and their Shareholding maintained under Section 170 of the 

Companies Act, 2013 and the Register of Contract or Arrangements in which the Directors are 

interested maintained under Section 189 and all other statutory registers of the Act will be 

available for inspection by the Members at the General Meeting. 

 
 

 



 

 

 

 

 

11. Members are requested to notify any change in their address to the Company immediately. 

 

12. The relevant explanatory statement pursuant to Section 102 of the Companies Act, 2013 in 

respect of special business as set out above is annexed hereto. 

 

For Mangalwedha Solapur Highways Private Limited 

(formerly known as DBL Mangalwedha Solapur Highways Private Limited) 

 

 

 

 

Bhumika Chugh 

Company Secretary (M No. A44724) 
Address: 1901, 19th Floor, Tower-B, World Trade Tower,  

Plot No. C-1, Sector-16, Noidaa-201301 

 
Date: August 04, 2023 
Place: Noida 
 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 
EXPLANATORY STATEMENT(S) AS REQUIRED UNDER SECTION 102(1) OF THE COMPANIES ACT, 2013 
AND FOR ORDINARY BUSINESS 
 
ITEM NO. 2 
 
To approve appointment of M/s. S B Billimoria & Co., Chartered Accountants (Firm Registration No. 

101496W/W-100774) as Statutory Auditors to fill casual vacancy and to fix their remuneration 

 
The members of the Company are requested to note that M/s. S.L Chhajed & Co. LLP, Chartered 
Accountants (Firm Registration No.: 000709C/C400277) have tendered their resignation as Statutory 
Auditors w.e.f. the close of business hours of May 26, 2023, thereby causing a a casual vacancy in the 
office of Statutory Auditors of the Company.. As per Section 139 (8) of the Companies Act, 2013, casual 
vacancy caused by the resignation of the auditor shall be filled by the shareholders in the General 
Meeting within three months from the date of recommendation of the Board of Directors of the 
Company. 
 
The Board of Directors of the Company recommended the appointment of M/s. S B Billimoria & Co., 
Chartered Accountants (Firm Registration No. 101496W/W-100774), as the Statutory Auditors of the 
Company to fill the said casual vacancy. 
 
M/s. S B Billimoria & Co., Chartered Accountants (Firm Registration No. 101496W/W-100774) (SBB), 
have conveyed their consent for being appointed as the Statutory Auditors of the Company along with 
a confirmation that, their appointment, if made by the members, would be within the limits prescribed 
under the Companies Act, 2013 and shall satisfy the criteria as provided under section 141 of the 
Companies Act, 2013. Further the Company has received  a certificate from SBB, in prescribed form B 
declaring that firm complies with all eligibility norms prescribed by RBI regarding appointment of 
statutory auditors.    
 
None of the Directors or Key Managerial Persons of the Company (including their relatives) are 
concerned or interested in the said resolution. 
 
The Board of Directors of the Company recommends the passing of the resolution in Item No. 2 of the 
notice as an ordinary resolution.    
 
ITEM NO. 3 
 
Appointment of Mr. Vineet Sarawagi (DIN: 09803344) as Non-Executive Director 

 
The Board of Directors of the Company appointed Mr. Vineet Sarawagi as Additional Director of the 
Company through resolution by circulation on November 25, 2022.  
 
In terms of Section 149, 152 and other applicable provisions of the Companies Act, 2013, read with 
the rules made there under, Mr. Vineet Sarawagi being eligible and offers himself for appointment, is 
proposed to be appointed/regularized as Director (Non-Executive). 
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Mr. Vineet Sarawagi has submitted declaration that he is not disqualified to become a Director under 
Section 164(2) of the Companies Act, 2013 and has also given his consent to hold office as Director.  
 
The Board, based on the experience/expertise declared by Mr. Vineet Sarawagi, is of the opinion that 
Mr. Sarawagi possess the requisite qualification and skill set to act as a Non-Executive Director of the 
Company. The Board is also of the opinion that owing to the rich and varied experience of Mr. 
Sarawagi, his association would be of immense benefit to the Company and it is desirable to appoint 
him as Non-Executive Director.  
 
Mr. Sarawagi  has no relationship with any Director or Key Managerial Personnel of the Company. 
 
Further, Except Mr. Vineet Sarawagi, none of the Directors, Key Managerial Personnel of the Company 
or their relatives are in any way concerned or interested, financially or otherwise, in the said 
resolution. 
 
The details as prescribed under Secretarial Standard -2 (SS-2) issued by the Institute of Company 
Secretaries of India are tabled below: 
 

Name  Mr. Vineet Sarawagi 

Age 34 years 

Qualification  Chartered Accountant 
CFA(USA) - Level 3 cleared 
CIMA (UK) – Intermediate Level Cleared 

Experience 15 years 

Terms & Conditions of Appointment  Appointment in the capacity of a Non- Executive 
Director (no fixed term). No remuneration to be 
paid. – Details provided in resolution under item 
number 3 of the notice 

Date of first appointment on the Board November 25, 2022 

Shareholding in the Company  Nil 

Relationship with other Directors, Manager and 
KMP 

No relationship 

No. of Board meetings attended during the year - 

Other Directorships 
 
 
 

1. Borgaon Watambare Highways Private 
Limited 

2. Mangloor Highways Private Limited 
3. Cube Highways Technologies Private Limited 

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

Nil 

 
The Board recommends resolution set forth in item no. 3 for the approval of the Members as an 
ordinary resolution. 
 
 
 
 
 



 

 

 
 
ITEM NO. 4 
 
To approve contribution under Community Development Program  

 

The members are requested to note that the management of the Company is desirous of undertaking 

Community Development Program (CDP) for the financial year 2023-24 for an aggregate amount not 

exceeding INR 11,07,000/- (Indian Rupees Eleven Lakh and Seven Thousand only) 

The members are further requested to note that the communities living near the road assets do not 

have a positive mindset towards the Company, creating various issues in its maintenance and 

operations leading to challenging situation in day-to-day operations. The proposed CDP activities will 

help in bridging the gap between the community and the Company, building trust and creating positive 

impact among community members. 

The above-mentioned CDP activities are planned with an objective to integrate communities, living in 

the catchment area, in the development process to inculcate a sense of inclusiveness and to empower 

the communities residing along the Project site. The primary goal is to shift the image from a Toll 

Company to Socially inclusive and Responsible Company. These CDP activities will focus on major areas 

of development viz. 

• Promotion of education 
• Promoting preventive health care 

In terms of the provisions of Section 181 of the Companies Act, 2013, any amount contributed to any 

charitable and other funds in excess of 5% of the Company’s average net profits during the three 

immediately preceding financial years need prior approval of the Members of the Company. It may be 

noted that the Company has incurred losses in two out of the three preceding years and accordingly 

does not have average net profits for making the proposed contribution. 

Therefore, it is necessary to obtain the approval of the Members of the Company for the proposed 

contributions to be made by the Company for CDP activities. 

Accordingly, approval of the members is now being sought pursuant to Section 181 of the Companies 

Act, 2013, authorizing the Board of Directors of the Company to make contributions during the 

financial year ended March 31, 2024, for an aggregate amount not exceeding INR 11,07,000/- (Indian 

Rupees Eleven Lakh and Seven Thousand only) under Community Development Program. 

None of the Directors and Key Managerial Personnel or their relatives are in any way concerned or 

interested, financially or otherwise, in passing of the aforesaid resolution. 

 

 

 



 

 

 

 

 

The Board recommends the resolution set out at Item No. 4 as Ordinary Resolution for the approval 

by the members of the Company. 

For Mangalwedha Solapur Highways Private Limited 

(formerly known as DBL Mangalwedha Solapur Highways Private Limited) 

 

 

 

Bhumika Chugh 

Company Secretary (M No. A44724) 
Address: 1901, 19th Floor, Tower-B, World Trade Tower,  

Plot No. C-1, Sector-16, Noidaa-201301 

 
Date: August 04, 2023 
Place: Noida 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 
 
 
 
 

MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED 

(formerly known as DBL Mangalwedha Solapur Highways Private Limited) 

Regd. Off: Cabin-3, S-11, IInd Floor, Gurukripa Plaza, Zone-II, M.P. Nagar,  

Bhopal-462011, Madhya Pradesh, IN, Email id: Compliance@mshpl.co.in 

CIN: U45309MP2018PTC045517 

 

ATTENDANCE SLIP 

 

Regd. Folio No./DP ID – Client ID  : _________________________________________ 

Name and Address of First/Sole Shareholder : _________________________________________ 

No. of Shares held    : _________________________________________ 

I certify that I am a registered shareholder/ proxy of the Company 

 

I hereby record my presence at the 5th Annual General Meeting of the Members of Mangalwedha 

Solapur Highways Private Limited (formerly known as DBL Mangalwedha Solapur Highways Private 

Limited), to be held on Wednesday August 09, 2023, at 11:00 a.m. (IST) at the Registered Office of the 

Company situated at Cabin-3, S-11, IInd Floor, Gurukripa Plaza, Zone-II, M.P. Nagar, Bhopal-462011 

Madhya Pradesh 

 

 

Member’s/Proxy’s name in Block letters                                             Member’s/Proxy’s Signature 

 

Notes: 

 

a. Only Member/Proxy can attend the meeting. No minors would be allowed at the meeting 

 

b. Member/Proxy wish to attend the meeting must bring this attendance slip to the meeting and 

handover at the entrance duly filled in and signed 
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PROXY FORM 

(Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies 

(Management and Administration) Rules, 2014) 

 

 
MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED 

(formerly known as DBL Mangalwedha Solapur Highways Private Limited) 

Regd. Off: Cabin-3, S-11, IInd Floor, Gurukripa Plaza, Zone-II, M.P. Nagar,  

Bhopal-462011, Madhya Pradesh, IN, Email id: Compliance@mshpl.co.in 

CIN: U45309MP2018PTC045517 

 

  

 5TH ANNUAL GENERAL MEETING 

Name of Member(s): ………………………………………………………………………………………………………………. 

Registered Address: ………………………………………………………………………………………………………………… 

Email ID: …………………………………………………………………………………………………………………………………. 

Folio No. / DP ID-Client ID: ……………………………………………………………………………………………………… 

 

I/We being the member(s) holding…………………………………….... shares of MANGALWEDHA SOLAPUR 

HIGHWAYS PRIVATE LIMITED, hereby appoint 

 

1. Name ……………………………………………………………………………………….. 

Address ….………………………………………………………………………………...    

Email ID ……………………………………………………………………………………. 

Signature ……………………………………………………………………. or failing him/her 

2. Name ……………………………………………………………………………………….. 

Address ….………………………………………………………………………………...    

Email ID …………………………………………………………………………………….  

Signature ……………………………………………………………………. or failing him/her 

 

as my/our Proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 5th Annual 

General Meeting of the Members of Mangalwedha Solapur Highways Private Limited (formerly known 

as DBL Mangalwedha Solapur Highways Private Limited), to be held on Wednesday August 09, 2023, 

at 11:00 a.m (IST) at the Registered Office of the Company situated at Cabin-3, S-11, IInd Floor, 

Gurukripa Plaza, Zone-II, M.P. Nagar, Bhopal-462011 Madhya Pradesh. 
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Sr. No. RESOLUTIONS Option 

  For Against 

1. 5. To receive, consider and adopt the Audited Balance Sheet 

as at 31st March, 2023 and Statement of Profit and Loss for 

the year ended on that date along with the Cash Flow 

Statement and notes forming part of accounts together 

with the Reports of Directors’ and the Auditors’ thereon. 

  

2. To approve appointment of M/s. S B Billimoria & Co., 

Chartered Accountants (Firm Registration No. 

101496W/W-100774) as Statutory Auditors to fill casual 

vacancy and to fix their remuneration 

  

3. Appointment of Mr. Vineet Sarawagi (DIN: 09803344) as 

Non-Executive Director 
  

4. To approve contribution under Community Development 

Program  
  

 

Signed this …………………. day of……………….2023                                           

Signature of the Proxy Holder……………………… 

Signature of the Member 

Reference Folio No. / DP ID & Client ID 

No. of Shares …………………… 

 

Notes: 

 

1. The Proxy form in order to be effective should be duly completed and deposited at the 

Corporate/Registered Office of the company not less than 48 hours before the 

commencement of the meeting. 

 

2. A Proxy need not be a member of the Company. 

 

3. Pursuant to the provisions of Section 105 of Companies Act, 2013, a person can act as a proxy 

on behalf of members not exceeding fifty and holding in the aggregate not more than 10% of 

the total share capital of the Company carrying voting rights. A member holding more than 

10% of the total share capital of the Company carrying voting rights may appoint a single 

person as proxy and such person shall not act as a proxy for any other person or shareholder. 
 

 

 

 

 

Affix            

1 Rupee 

Revenue 

Stamp 
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4. This is only optional. Please put a 'X' in the appropriate column against the resolutions 

indicated in the Box. If you leave the 'For' or 'Against' column blank against any or all the 

resolutions, your Proxy will be entitled to vote in the manner as he/she thinks appropriate. 

 

5. Appointing a proxy does not prevent a member from attending the meeting in person if he so 

wishes. 

 

6. In the case of joint holders, the signature of any one holder will be sufficient, but names of all 

the joint holders should be stated. 

 

7. Please complete all details including details of member (s) in above box before submission. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

ROUTE MAP FOR 5TH ANNUAL GENERAL MEETING OF MANGALWEDHA SOLAPUR HIGHWAYS 

PRIVATE LIMITED SCHEDULED TO BE HELD ON WEDNESDAY AUGUST 09, 2023, AT 11:00 A.M. (IST) 

AT CABIN-3, S-11, IIND FLOOR, GURUKRIPA PLAZA, ZONE-II, M.P. NAGAR, BHOPAL-462011, 

MADHYA PRADESH 

 

 
 

 

 

 



THE COMPANIES ACT, 2013 

Consent of shareholder for Shorter Notice 

(Pursuant to Section 101(1)) 

 

To, 

The Board of Directors 

Mangalwedha Solapur Highways Private Limited 

(formerly known as DBL Mangalwedha Solapur Highways Private Limited) 

Cabin-3, S-11, IInd Floor, Gurukripa Plaza, Zone-II, M.P. Nagar,  

Bhopal-462011 Madhya Pradesh  

 

 

I, _________________, having registered office at ______________________ holding 

_____________equity shares of Rs.10/- each in the Company do hereby give consent, pursuant to Section 

101(1) of the Companies Act 2013, to convene and hold the Annual General Meeting of Mangalwedha 

Solapur Highways Private Limited (formerly known as DBL Mangalwedha Solapur Highways Private 

Limited) on Wednesday, the 09th day of August 2023 at a shorter notice. 

 

 

Signature 

Authorized Signatory/Representative 

 

Date: 

Place: 



(on the letterhead of the Shareholder’s Entity) 

Dated: 

 

To 

(Name & Address of Authorised Representative) 

 

Reference: 5th Annual General Meeting (“AGM”) of Mangalwedha Solapur Highways Private Limited 

(Formerly known as DBL Mangalwedha Solapur Highways Private Limited) to be held on Wednesday, 

August 09, 2023, at 11:00 a.m. (IST) 

 

Subject: Voting Instruction 

 

Dear____________________________, 

__________________________________ (“Company”) has received attached notice to attend the AGM 

of Mangalwedha Solapur Highways Private Limited. You are requested to attend the AGM and cast vote 

on behalf of Company as under: 

 

ITEM NO. 1 

 
To receive, consider and adopt the Audited Balance Sheet as at 31st March, 2023 and Statement of Profit 

and Loss for the year ended on that date along with the Cash Flow Statement and notes forming part of 

accounts together with the Reports of Directors’ and the Auditors’ thereon. 

 

Voting Instruction: Yes/No 

 

 

ITEM NO. 2 

 
To approve appointment of M/s. S B Billimoria & Co., Chartered Accountants (Firm Registration No. 

101496W/W-100774) as Statutory Auditors to fill casual vacancy and to fix their remuneration 

 

Voting Instruction: Yes/No 

 

 

ITEM NO. 3 

 
Appointment of Mr. Vineet Sarawagi (DIN: 09803344) as Non-Executive Director 

 

Voting Instruction: Yes/No 
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ITEM NO. 4 

 
To approve contribution under Community Development Program  

 

Voting Instruction: Yes/No 

 

 

You shall not vote on any other matters at the Meeting without the prior written consent of 

_____________________ (Director of _____________________). 

 

For <<Name of the Shareholder>> 

 

 

 

____________________ 

(Director) 
 



BOARD REPORT 
(For Financial Year 2022-23) 

 
Dear Members, 
 
Your Board of Directors are pleased to present the 5th (Fifth) Board Report of Mangalwedha Solapur 
Highways Private Limited (formerly known as DBL Mangalwedha Solapur Highways Private Limited ) (“the 
Company”) along with the Audited Financial Statements for the Financial Year ended March 31, 2023.  
 
FINANCIAL SUMMARY AND HIGHLIGHTS ON THE PERFORMANCE OF THE COMPANY 
 
The Company’s financial performance for the year ended March 31, 2023 is summarized below.  
 
Particulars For the year ended 

March 31, 2023 
For the year ended 
March 31, 2022 

Total Revenue 5,845.39 11,000.64 
Total Expenses 
(including finance cost, depreciation and 
amortization) 

4,945.96 12,518.26 

Profit/(Loss) before Exceptional Items and Tax 899.43 (1,517.62) 

Exceptional Items - - 

Profit/(Loss) before Tax 899.43 (1,517.62) 

Tax Expense   

Current Tax - - 
Deferred Tax (358.36) - 
Profit/(Loss) from the year from continuing 
operations 

1257.79 (1,517.62) 

Other Comprehensive Income 0.43 - 

Total Comprehensive Income for the period 
(Comprising Profit (Loss) and other 
Comprehensive Income for the period) 

1258.22 (1,517.62) 

Earnings Per Share (For Continuing Operations)   

Basic 655.53 (790.95) 

Diluted  655.53 (790.95) 
* Previous year figures have been regrouped and/or re-arranged wherever necessary.  
 
STATE OF COMPANY’S AFFAIRS  
 
During the year under review, the total revenue of the Company was INR 5,845.39 Lakhs against the total 
revenue of INR 11,000.64 Lakhs in the previous year and the total profit of the Company was INR 1,258.22 
Lakhs against the total loss of INR -1,517.62 Lakhs in the previous year. 

 

 



BUSINESS OVERVIEW 
 
The Company was incorporated on April 11, 2018, under the Companies Act, 2013, with Corporate Identity 
Number U45309MP2018PTC045517. It is a Special Purpose Vehicle (SPV) that has been set up for the 
purpose of Construction, Operations, and Maintenance (Including works, services and equipment) relating 
to four Laning of Sangli-Solapur (Package-IV: Mangalwedha to Solapur) section of NH-166 from existing Ch. 
Km 314.969 to Ch. Km 370.452 (Design Ch. Km 321.600 to Km. 378.100) of length 56.500 km in the state of 
Maharashtra ("Project Highway”) pursuant to the terms and conditions of a Concession Agreement 
executed between the Authority and the Concessionaire dated 10 May 2018 ("Concession Agreement”). 

KEY DEVELOPMENTS DURING THE YEAR 

During the year under review, the Company has undertaken the following material Corporate Actions: 

1. The Shareholders of the Company approved the change of name of the Company from DBL Mangalwedha 
Solapur Highways Private Limited to Mangalwedha Solapur Highways Private Limited at their 4th Annual 
General Meeting held on September 12, 2022. The Company subsequently received the new Certificate of 
Incorporation, pursuant to change of name from the Ministry of Corporate Affairs on October 12, 2022. 
 

2. The Shareholders of the Company approved the adoption of restated Articles of Association of the 
Company at the Extra Ordinary General Meeting held on August 05, 2022. 
 

3. The Board of Directors of the Company approved the shifting of Registered Office of the Company from 
Plot No.5, Inside Govind Narayan Singh Gate, Chuna Bhatti Kolar Road, Bhopal–462016 (M.P.) to Cabin-3, 
S-11, IInd Floor, Gurukripa Plaza, Zone-II, M.P. Nagar, Bhopal-462011 (MP), with effect from September 16, 
2022. 
 
DIVIDEND  
 
The Company’s financials do not support declaration of dividend for financial year ended March 31, 2023. 
Accordingly, your directors do not propose any dividend for the said financial year. 
 
AMOUNT TRANSFERRED TO RESERVES 
 
During the year under review, the Board of Directors do not propose transferring any amount to the 
Reserves of the Company. 

TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND  
 
During the financial year, there is no unpaid/unclaimed dividend which is required to transfer in Investor 
Education and Protection Fund (“IEPF”) as per the provisions of the Companies Act, 2013. 
 
CHANGE IN THE NATURE OF BUSINESS 
 
During the year under review there has been no change in the nature of business of the Company. 
 
 
 
 



MATERIAL CHANGES AND COMMITMENTS 
 
Pursuant to the Share Purchase Agreement (“SPA”) executed between the Company, Dilip Buildcon Limited 
and Cube Highways and Infrastructure III Pte. Ltd. (“CH-III”), Dilip Buildcon Limited transferred the 
remaining 97,856 (51%) equity shares of the Company to Cube Highways and Infrastructure III Pte. Ltd. 
(“CH-III") on July 28, 2022. Consequently, CH-III became the 100% holding of the Company. 

HOLDING COMPANY 
 
On April 1, 2022, 51% and 49% equity shares of the Company were held by Dilip Buildcon Limited and Cube 
Highways and Infrastructure III Pte. Ltd., respectively. 

As per the terms of the Share Purchase Agreement entered between the Company, Dilip Buildcon Limited 
and Cube Highways and Infrastructure III Pte. Ltd., the remaining 97,856 (51%) equity shares of the 
Company was transferred from Dilip Buildcon Limited to Cube Highways and Infrastructure III Pte. Ltd. on 
July 28, 2022. 

By virtue of above-mentioned transfer, as on March 31, 2023, Cube Highways and Infrastructure III Pte. Ltd. 
is the 100% holding Company. 

SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANIES 

As on March 31, 2023, the Company does not have any subsidiary, joint venture or associate company. 
Therefore, the requirement as per Rule 8(1) of the Companies (Accounts) Rules, 2014, of reporting the 
highlights of performance of subsidiaries, associates and joint venture companies and their contribution to 
the overall performance of the company during the period under report is not applicable on the Company 
for the reporting period. 

SHARE CAPITAL 

Authorized Share Capital 

The Authorized Share Capital of the Company is INR 25,00,000 (Rupees Twenty-Five Lakh Only) divided into 
2,50,000 (Two Lakh Fifty Thousand) Equity Shares of INR 10/- (Rupees Ten Only) each. 

During the year under review, there was no change in the Authorised Share Capital of the Company. 

Issued, Subscribed and Paid-Up Share Capital 

The Issued, Subscribed and Paid-up capital of the Company is INR 1,918,740 (Rupees Nineteen Lakh Eighteen 
Thousand Seven Hundred Forty Only) divided into 191,874 (One Lakh Ninety-One Thousand Eight Hundred 
Seventy-Four) Equity Shares of INR 10/- (Rupees Ten Only) each. 

During the year under review, Company has not issued any shares. As on March 31, 2023, none of the 
directors of the Company hold any instrument convertible into equity shares of the Company.  

Accordingly, there has been no change in the Issued, Subscribed and Paid-up Equity Share Capital of the 
Company during the year. 

DEBENTURES 

Optionally Convertible Debentures 

Below is the detail of outstanding Optionally Convertible Debentures (OCDs) as on April 1, 2022: 



Sl. No. Name of the Subscriber Face Value of OCDs (INR) No. of  OCDs Amount in INR 

1. Cube Highways and 
Infrastructure III Pte. Ltd. 

100 74,42,000 74,42,00,000 

 
During the year under review, the Board of Directors of the Company approved the redemption of 708,700 
Optionally Convertible Debentures, by way of Circular Resolution passed on October 01, 2022. The 
Company has not issued any further OCDs during the Financial Year 2022-23. 
 
Accordingly, 6,733,300 OCDs having face value of INR 100/- aggregating amount of INR 67,33,30,000 (Indian 
Rupees Sixty-Seven Crores Thirty-Three Lakhs Thirty Thousand only) is outstanding as on March 31, 2023.   

M/s Link Intime India Pvt. Ltd. is the Registrar and Transfer Agent for the above mentioned OCDs of the 
Company.  
 
Non-Convertible Debentures 

As on March 31, 2023, the Company has following outstanding senior, listed, secured, redeemable, non-
convertible debentures: 

Particulars Series A Series B 
ISIN INE00OO07018 INE00OO07026 
Number of Debentures 3000 249 
Initial face value INR 10,00,000  INR 10,00,000  
Issue Size 3,00,00,00,000  24,90,00,000 
Redemption during the year 138,000,000 4,980,000 
Outstanding amount  INR 2,86,20,00,000 INR 24,40,20,000 

 

The above debentures are listed on BSE Limited since February 24, 2022. 

Bigshare Services Pvt. Ltd. are the Registrar and Transfer Agent for the above mentioned NCDs of the 
Company.  
 
The Debenture Redemption Reserve, as required under Section 71(4) read with Section 123 of the 
Companies Act, 2013, has not been created in view of the absence of distributable profits available for 
payment of Dividend by the Company. 

Details of Debenture Trustee: 

Name : Axis Trustee Services Limited 
Address : The Ruby, 2nd Floor, SW, 29 Senapati Bapat Marg, Dadar West, Mumbai – 400028 
Phone No : +91-22-62300451 
Email Id : debenturetrustee@axistrustee.in ; compliance@axistrustee.in 
Website : https://www.axistrustee.in 
 
 



PARTICULARS OF DEPOSITS 

During the year under review, the Company has not accepted any deposits under the provisions of the 
Companies Act, 2013. 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 

During the financial year the composition of the Board is in compliance with the requirements of the 
Companies Act, 2013 and applicable provisions of the Securities Exchange Board of India (Listing Obligations 
and Disclosure Requirements Regulation), 2015, if any. 

Changes in the Composition and Number of Meetings 

During the financial year, following changes were made in the composition of Board of Directors and Key 
Managerial Personnel of the Company: 

Board of Directors: 

1. Mr. Javed Khan (DIN: 08099239) and Ms. Seema Suryavanshi (DIN: 00039946)- resigned from the Board 
of Directors of the Company w.e.f. July 28, 2022. 

2. Mr. Ravindranath Karati (DIN: 07419535) and Ms. Pragya Gupta (DIN: 09614678) were appointed as 
Additional Directors in the category of Non-Executive Director through resolutions passed by circulation 
on July 28, 2022. Their appointment was regularized by the shareholders at the 4th Annual General 
Meeting of the Company held on September 12, 2022.  

3. Mr. Kapil Nayyar (DIN: 00004058) and Mr. Jayesh Ramniklal Desai (DIN:00038123) resigned from the 
Board of Directors of the Company w.e.f. August 03, 2022. 

4. Mr. Gaurav Malhotra (DIN: 09422131) resigned from the Board of Directors of the Company w.e.f. 
August 10, 2022 

5. Mr. Bovin Kumar (DIN: 08571658) was appointed as Additional Director in the category of Non-Executive 
Director on the Board vide resolution dated August 10, 2022. 

6. Mr. Vineet Sarawagi (DIN: 09803344) was appointed as Additional Director in the category of Non-
Executive Director through resolution passed by circulation on November 25, 2022. 

Key Managerial Personnel (KMP) 

During the year under review, there has been no change in KMP. 

COMMITTEES OF THE BOARD 
 

As on April 1, 2022, the Company had the following duly constituted Committees of the Board with the 
members mentioned herein: 



Sr. No. Name of the Committee Name of the Members 

1. Nomination & Remuneration Committee 

Mr. Kapil Nayyar 

Mr. Jayesh Ramniklal Desai 

Mr. Gaurav Malhotra 

2. Audit Committee 

Mr. Kapil Nayyar 

Mr. Jayesh Ramniklal Desai 

Mr. Gaurav Malhotra 
 

Further during the year under review, the following committee meetings were held: 

Sr. No. Name of the Committee Date of Meeting 

1. Nomination & Remuneration Committee May 27, 2022 

2. Audit Committee May 27, 2022 
 

The attendance of the Directors at the aforementioned committee meetings is presented below: 

Sr.  
No. 

Name of the 
Director 

Attendance at Nomination & 
Remuneration Committee 

Attendance at Audit Committee 

No. of Meeting 
held 

No. of Meeting 
attended 

No. of Meeting 
held 

No. of Meeting 
attended 

1. Gaurav Malhotra 1 1 1 1 
2. Kapil Nayyar 1 1 1 1 
3. Jayesh Ramniklal 

Desai 
1 1 1 1 

 

Disbanding of Committees: 

Pursuant to the change in control of the Company and the applicable MCA Notification dated July 5, 2017 
read with amendment in Companies (Specification of Definitions Details) Rules, 2014 and Companies 
(Appointment and Qualifications of Directors) Rules, 2014, the Board of Directors approved the disbanding 
of Nomination & Remuneration Committee and the Audit Committee at its meeting held on August 10, 2022. 

Accordingly, as on March 31, 2023, the Company has no committee of Directors. 

SITTING FEES PAID DURING THE YEAR 

Details of Sitting fees paid by the Company for the Board and Committee Meetings held during the financial 
year 2022-23: 

Name of the 
Director 

Board Meeting 
(27.05.2022) 

Audit Committee 
(27.05.2022) 

Nomination & 
Remuneration Committee 

(27.05.2022) 

Total 

Mr. Kapil Nayyar* 40,000 20,000 20,000 80,000 



Mr. Jayesh Ramniklal 
Desai* 

40,000 20,000 20,000 80,000 

Total 80,000 40,000 40,000 1,60,000 

* Mr. Kapil Nayyar and Mr. Jayesh Ramniklal Desai resigned as Directors of the Company w.e.f. August 
03, 2022. 
 

MEETINGS OF BOARD OF DIRECTORS 

The Board of Directors met 5 times during the financial year 2022-23 on the dates mentioned below: 

1. May 27, 2022 
2. August 10, 2022 
3. November 14, 2022 
4. February 10, 2023  

 
The intervening gap between two meetings was within the timelines prescribed under the Companies Act, 
2013        and Articles of Association of Company. 
 
The attendance of the directors in the Meeting of the Board and Annual General Meeting are as follows: 

 
 
 
 
Sl. No. 

 
 
 
 
Name of Director 

 
 
 
 
Category of Directors 

No. of meetings during the 
financial year 2022-23 

Annual General 
Meeting held on 
September 12, 
2022 

No. of meetings 
eligible to 
attend during 
the tenure 

No. of 
Meetings 
attended 
during the 
tenure 

1. Mr. Javed Khan* Non-Executive Director 1 1 N.Ạ 

2. Ms. Seema Suryavanshi* Non-Executive Director 1 1 N.A. 

3. Mr. Jayesh Ramniklal Desai** 
Non-Executive 
Independent  Director 

1 1 N.A. 

4. Mr. Kapil Nayyar** 
Non-Executive 
Independent  Director 

1 1 N.A. 

5. Mr. Gaurav Malhotra# Non-Executive Director 2 2 N.A. 

6. Mr. Ravindranath Karati*** Non-Executive Director 3 3 No 

7. Ms. Pragya Gupta*** Non-Executive Director 2 2 Yes 

8. Mr. Bovin Kumar^ 
Non-Executive  
Additional Director 

2 2 N.A. 

9. Mr. Vineet Sarawagi^^    
Non-Executive  
Additional Director 

1 1 N.A. 



*Mr. Javed Khan and Ms. Seema Suryavanshi resigned as Directors of the Company w.e.f. July 28, 2022 

**Mr. Kapil Nayyar and Mr. Jayesh Ramniklal Desai resigned as Directors of the Company w.e.f. August 03, 
2022 
#Mr. Gaurav Malhotra resigned as Director of the Company w.e.f. August 10, 2022 

***Mr. Ravindranath Karati were appointed as Director on July 28, 2022. 

 ***Ms. Pragya Gupta were appointed as Director w.e.f. July 28, 2022 and resigned on November 25, 2022 

^Mr. Bovin Kumar was appointed as Director on August 10, 2022. 

^^Mr. Vineet Sarawagi was appointed as Director on November 25, 2022 

 
STAKEHOLDERS RELATIONSHIP COMMITTEE 

Pursuant to the provisions of Section 178(5) of the Companies Act, 2013 constitution of Stakeholders 
Relationship Committee are not applicable to the Company. 

DECLARATION BY INDEPENDENT DIRECTORS 

In compliance with the provisions of Section 149(6) & 149(7) of the Companies Act, 2013, the Company 
received requisite declarations from its Independent Director on April 1, 2022.  

The Ministry of Corporate Affairs (MCA), vide its Notification dated July 05, 2017, had exempted wholly 
owned subsidiaries from the requirement of appointment of independent directors. Since the Company is a 
wholly owned subsidiary of Cube Highways and Infrastructure III Pte. Ltd., Singapore, the requirement of 
appointment of Independent Directors is not applicable on the Company. 

STATUTORY AUDITORS 

M/s S.L. Chhajed & Co. (FRN 000709C), Chartered Accountants, were appointed as the Statutory Auditors of 
the Company on August 30, 2019 for a term of 5 years from the conclusion of the first Annual General 
Meeting (“AGM”) until the conclusion of sixth AGM of the Company. 

The Company received a letter of resignation from M/s S.L. Chhajed & Co. (FRN 000709C) as Statutory 
Auditors of the Company w.e.f. close of business hours on May 26, 2023.  

Pursuant to the provisions of Section 139 (8) the board of Directors recommended the appointment of M/s. 
S B Billimoria & Co., Chartered Accountants (Firm Registration No. 101496W/W-100774), as Statutory 
Auditor, for approval by the shareholders of the Company at the ensuing Annual General Meeting of the 
Company to hold office as Statutory Auditors from the date of their consent letter for a period of 5 years 
commencing from FY 2023-24. 

AUDITORS’ REPORT 

The notes on the financial statement referred to in the Auditors’ Report are self-explanatory and do not call 
for any further comments. The Auditors’ Report does not contain any qualification, reservation, adverse 
remarks, or disclaimer in their report. 

Further, the Statutory Auditors have not reported any instance covered under Section 143(12) of the 
Companies Act 2013. 



SECRETARIAL AUDIT & SECRETARIAL AUDIT REPORT 

Pursuant to the provisions of Section 204 of the Companies Act, 2013, the Company is required to enclose with 
its Board’s Report, a report from the Secretarial Auditor of the Company. In this connection M/s GSK & 
Associates, Company Secretaries were appointed as the Secretarial Auditors for FY 2022- 23, by the Board of 
Directors of the Company on 10th February, 2023.  

The report of the Secretarial Auditor is enclosed as ‘Annexure-I’ to this Report. 

Secretarial Auditor’s report for the financial year ended March 31, 2023, does not contain any qualification, 
reservation or adverse remark, except as given below: 

a) the Company has delayed in giving prior intimation of one of the Board Meeting under Regulation 50(1) 
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 to National Stock Exchange of 
India Limited (NSE) and for such delay a fine of Rs. 5,900 was duly paid by the Company to the exchange. 
The same was informed to the Board in the subsequent meeting and recommendation of the Board were 
intimated to the Stock Exchange. 

INTERNAL AUDITOR 

Pursuant to the provisions of section 138 of the Companies Act, 2013, the Board of Directors of the Company 
at their meeting held on February 10, 2023, appointed KPMG Assurance and Consulting Services LLP (KPMG) 
as the Internal Auditors of the Company for the financial year 2022-23 to audit/ review the following 
processes: 

a) Entity level controls; 
b) Information technology general controls; 
c) Fixed assets 
d) Repair & Maintenance expense & Safety 
e) Toll revenue 
f) Payroll 
g) Treasury 
h) Procurement & Contracting 
i) Taxation – Direct & Indirect 
j) Statutory Compliance  
k) Book Closure 

 
COST AUDITOR 

During the financial year under review, the Board of Directors had approved the appointment of M/s V.J. Talati 
& Co. as the Cost Auditor at the Board Meeting held on August 10, 2022 to conduct the audit of cost records of 
the Company for the Financial Year 2022-23. The Cost Auditors have submitted their report for the financial 
year ended March 31, 2023 and the same does not contain any qualification, reservation, adverse remarks, 
or disclaimers. 



 Further, for the financial year 2023-24, provisions of Section 148 of the Companies Act, 2013 and other 
applicable provisions, if any, with respect to Cost Audit are not applicable, however the Company is  required 
to maintain cost records for the financial year 2023-24. 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

The Company has not entered into any contract or arrangement with related parties pursuant to the 
provisions of Section 188 of the Companies Act, 2013, during the financial year ended March 31, 2023. 

All other contracts entered into by the Company during the financial year under review with related parties, 
in terms of the IND AS, were in the ordinary course of business and on arm’s length basis. Details on the same 
forms part of the Notes to the financial statements provided in this Annual Report. 

Further, pursuant to Regulation 53(f) of Securities and Exchange Board of India (Listing Obligations & 
Disclosure Requirements) Regulations, 2015, Related party disclosures as specified in Para A of Schedule V 
forms part of the Notes to the financial statement. 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENT UNDER SECTION 186 OF THE COMPANIES ACT, 
2013 

During the year under review, the Company has not 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. 

Further, since the Company is an Infrastructure Company, the provisions of Section 186 of the Companies 
Act, 2013 and relevant rules framed thereunder are not applicable. 

RISK MANAGEMENT POLICY 

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to key issues 
objectives. Major risks identified by the businesses and functions are systematically addressed through 
mitigating actions on a continuing basis. 

CORPORATE SOCIAL RESPONSIBILITY 

During the year under review, the Company was not required to incur any Corporate Social Responsibility 
(“CSR”) expenditure, pursuant to the provisions of Section 135(5) of the Companies Act, 2013, as the 
Company did not have positive average net profits in three immediately preceding financial years. 

VIGIL MECHANISM POLICY FOR DIRECTORS AND EMPLOYEES 

The Company has in place, proper Vigil Mechanism for Directors and employees to report their concerns or 
grievances to the vigilance officer, in terms of the provisions of Section 177 of the Companies Act, 2013 read 
with  Rule 7 of the Companies (Meetings of Board and its Powers) Rules, 2014. Mr. Ravindranath Karati, 
Director of the Company was assigned the responsibility to monitor and ensure the effectiveness of this 
mechanism throughout    the year.  

 



ANNUAL RETURN 

Pursuant to the provisions of section 92 of the Companies Act, 2013, the Company has placed a copy of the 
Annual Return as of March 31, 2023, on its website at www.mshpl.co.in. 

INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY 

The Company has in place the adequate policies and procedures for ensuring the orderly and efficient 
conduct of its business, including adherence to the Company’s policies, safeguarding of its assets, prevention 
and detection of frauds and errors, accuracy and completeness of the accounting records and timely 
preparation of reliable financial disclosures. 

The Company’s internal financial control systems are commensurate with the nature, size and complexities of 
its  operations. These systems are regularly reviewed by the statutory and internal auditors along with the 
management. 

DIRECTORS RESPONSIBILITY STATEMENT 

Pursuant to the requirement under Section 134(5) of the Companies Act, 2013, with respect to the 
Directors' Responsibility Statement, the Board of Directors of the Company hereby confirms: 

i. that in the preparation of the Annual Accounts for the Financial Year ended March 31, 2023, the 
applicable accounting standards have been followed along with proper explanation relating to material 
departures, if any; 
 

ii. that the Directors 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 as at March 31, 2023 and of Profit and Loss Account of the Company for that 
period; 

 
iii. that the Directors have taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of Companies Act, 2013 for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities; 

 
iv. that the Directors have prepared the Annual Accounts for the Financial Year ended on March 31, 2023 

on a going concern basis; 
 

v. that the Directors have laid down internal financial controls to be followed by the Company and that 
such internal financial controls are adequate and were operating effectively; and 

 
vi. that the Directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 

 
 
 



SECRETARIAL STANDARDS (SS) 

During the financial year, the Company has complied with the applicable Secretarial Standards i.e., SS-1 and 
SS-2 relating to ‘Meetings of the Board of Directors’ and ‘General Meetings’ respectively. 

DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION 
AND REDRESSAL) ACT, 2013 

The Company is committed to provide a safe and dignified work environment to its employees which is free 
of discrimination, intimidation and abuse. 

The Company has in place a Policy for Prevention of Sexual Harassment of Women at Workplace in line 
with the requirements of The Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 (“Act”). 

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. 

As on the date of this report, the constitution of Internal Committee (IC) is as follows: 

Sr. 
No. 

Name Designation 

1. Ms. Vasundhara Peddapalle Presiding Officer  

2. Ms. Meetali Chopra  Member  

3. Ms. Smita Tandon  Member  

4. Mr. Amit Bishen Singh Member  

5. Ms. Saumya  Member  

 

Your directors further state that during the year under review, no case was filed, or complaint was 
received pursuant to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013.  

The Company has complied with provisions relating to the constitution of Internal Complaints 
Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013. 

PARTICULARS OF EMPLOYEES AND OTHER ADDITIONAL INFORMATION 

The disclosure requirement pursuant to the provisions of Section 197 of the Companies Act, 2013 read with 
Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are not 
applicable to the Company. 

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE 

No significant or material orders were passed by the Regulator or Court or Tribunal which impacts the going 
concern status and Company’s Operations in future. 

 



CREDIT RATING 

During the financial year under review, CRISIL Ratings Limited (CRISIL) upgraded the credit rating issued on 
the Non-Convertible Debentures from CRISIL AA+/(Positive) to CRISIL AAA/Stable. 

Further, on April 13, 2023, CRISIL reaffirmed the current rating of the Company i.e. CRISIL AAA/Stable. 

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND 
BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR ALONG WITH THEIR STATUS AS AT THE END 
OF THE FINANCIAL YEAR 

Nil 

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME 
SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL 
INSTITUTIONS ALONG WITH THE REASONS THEREOF 

Not Applicable 

 
DETAILS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNING 
AND OUTGO 

Information pursuant to Section 134(3) of the Companies Act, 2013 read with rule 8 to the Companies 
(Accounts) Rules, 2014 related to conservation of energy, technology absorption, foreign exchange 
earnings and outgo, as required to be disclosed under the Act, are mentioned below: 

(A) CONSERVATION OF ENERGY: 
 

i) Steps taken for conservation of energy and its impact We performed in-house PQC 
(Panel Quality Control) repairs 
without dismantling the panels, 
thereby reducing construction 
waste." 

(ii) Steps taken for utilizing alternate sources of energy   Nil 

(iii) Capital investment on energy conservation equipment    Nil 

 
(B) TECHNOLOGY ABSORPTION:  

 
The Company is constantly updating its technology in the areas, wherever necessary, for improving the 
productivity, efficiency and quality of its performance.  

(i) Efforts made towards technology absorption Guided and coordinated with the site team to 
do inhouse repairing of PQC panels to 
prevent them for major repair 

(ii) Benefits derived i. Cost reduction 



ii. Reduce issue rectification time. 
iii. Environment sustainability 

(iii) In case of import technology: 
 Details of technology imported 
 Year of import 
 Whether the technology been fully absorbed                  
 Areas where absorption of imported technology 

has not taken place and the reasons thereof 

Nil 

(iv) Expenditure incurred on Research and 
Development 

By inhouse routine maintenance team 
without any additional cost 

 
(C )        FOREIGN EXCHANGE EARNINGS/ OUTGO: 

Particulars FY 2022-23 FY 2021-22 

Earnings Nil Nil 

Outgo Nil Nil 
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201301 

 

Date: August 04, 2023 
Place: Noida



00 GSK 8 Associates 
Company Secretaries 

Off :- 10/437, Khalasi Line, Kanpur-208001 

E-Mail:- cssaket .associates@gmail ,com 

Mob:- +919935388977 

SECRETARIAL AUDIT REPORT 
FOR THE YEAR ENDED 31st MARCH, 2023 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule no. 9 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To, 
The Members, 
Mangalwedha Solapur Highways Private Limited 
(Formerly known as DBL Mangalwedha Solapur Highways Private Limited) 
Cabin-3, S-11, Ilnd Floor, Gurukripa Plaza Zone-II, 
M. P. Nagar, Bhopal, 
Madhya Pradesh- 462011 

We have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practice by MAN GAL WED HA 
SOLAPUR HIGHWAYS PRIVATE LIMITED (Formerly known as DBL Mangalwedha 
Solapur Highways Private Limited) (CIN: U45309MP2018PTC045517) (hereinafter 
called 'the Company'). 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 Company's 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 year ended on 31st March, 2023, complied 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 year ended on 31st March, 2023 
according to the provisions of: _. 

., 



I. 

• The Companies Act, 2013 (the Act) and the rules made thereunder. 

• The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made 
thereunder. 

• The Depositories Act, 1996 and the Regulations and bye-laws framed 
thereunder. 

• 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. 

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

a. The Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011, (Not applicable to the 
Company); 

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

c. The Securities and Exchange Board of India (Issue of Capital and 

Disclosure Requirements) Regulations, 2018 (Not applicable to the 

Company); 

d. The Securities and Exchange Board of India (Share Based Employee 
Benefits and Sweat Equity) Regulations, 2021 (Not applicable to the 
Company); 

e. The Securities and Exchange Board of India (Issue and Listing of Non­
Convertible Securities) Regulations, 2021 

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



g. The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021 (Not applicable to the Company); 

h. The Securities and Exchange Board of India (Buyback of Securities) 
Regulations, 2018 (Not applicable to the Company during the audit 
period); and 

i. The Securities and Exchange Board of India (Listing Obligation and 
Disclosure Requirements) Regulations, 2015; as amended from time to 
time 

During the year under review the Company has complied with the provisions of the 
Act, Rules, Regulations, etc. as amended from time to time, mentioned above. 

II. 
• Indian Stamp Act 1899 

• Environment (Protection) Act, 1986 

• Air (Prevention and Control of Pollution) Act, 1981 

• Water (Prevention and Control of Pollution) Act, 1974; 

• Forest Conservation Act, 1980 

• Hazardous Wastes (Management and Handling) Rules, 1989; 

• Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013; 

• Foreign Corrupt Practices Act, 1977 of United States of America 

• Prevention of Corruption Act, 1988 

• The Employees' Provident Funds and Miscellaneous Provisions Act, 1952 

(including The Employees' Pension Scheme, 1995 and Employees' Deposit-linked 

Insurance Scheme, 1976) 

• Minimum Wages Act, 1948 

• The Payment of Wages Act, 1936 

• Payment of Bonus Act, 1965 

• The Maternity Benefit Act, 1961 

• The Payment of Gratuity Act, 1972 

• The Contract Labour (Regulation and Abolition) Act, 1970 

• Contract Act, 1872 

• Negotiable Instruments Act, 1881 

• Income Tax Act, 1961 



During the year under review, the Company has filed periodical return and has not 
received any show cause notice and has generally complied with the provisions of the 
Act, Rules, Regulations, Guidelines, Standards, etc. as amended from time to time, 
mentioned above. 

We have relied on the representation made by the Company and its officers on systems 
and mechanism formed by the Company for compliance under other Act, Laws and 
Regulations to the Company. 

We have also examined compliance with the applicable clauses of the following:-

a. Secretarial Standards issued by The Institute of Company Secretaries of India 
and notified by Central Government. 

b. The Listing Agreements entered into by the Company with BSE Limited. 

We further report that: 

The Board of Directors of the Company is duly constituted with proper balance of 
Executive Directors and Non-Executive Directors. The changes in the composition of 
the Board of Directors that took place during the year under review were carried out in 
compliance with 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 seven days in advance, and a system exists 
for seeking and obtaining further information and clarifications on the agenda items 
before the meeting and for meaningful participation at the meeting. 

Majority decision is carried through while there has been no member dissenting from 
the decisions arrived. 

There are adequate systems and processes in the Company commensurate with the size 
and operations of the Company to monitor and ensure compliance with applicable 
laws, rules, regulations and guidelines. 

We further report that during the period under review: 

► Pursuant to Share Purchase Agreement dated 31st August, 2019, Dilip Buildcon 

Limited has transferred 51 % Equity Shares of the Company to Cube Highways 

and Infrastructure III Pte. Ltd. which wcls approved by the Board thro.]!gh 
~'/-.&Ass. 
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circulation on 28th July, 2022. Consequent upon acquisition, the Company became 

wholly owned Subsidiary of Cube Highways and Infrastructure III Pte. Ltd. 

► Ms. Seema Suryavanshi (DIN: 00039946) and Mr. Javed Khan (DIN: 08099239) 

resigned from the post of directorship of the Company w.e.f 28th July, 2022. 

► The Board of Directors have approved and adopted the Restated Articles of 

Association through circulation on 28th July, 2022, subject to Shareholders' 

approval which was obtained on 5th August, 2022. 

► The Board of Directors have appointed Ms. Pragya Gupta (DIN: 09614678) and 

Mr. Ravindranath Karati (DIN: 07419535) as an Additional Director (Non­

Executive) on 28th July, 2022. Later they were regularized as Directors of the 

Company in the Annual General Meeting held on 12th September, 2022. 

However, Ms. Pragya Gupta resigned from the post of directorship of the 

Company w.e.f 25th November, 2022. 

► Jayesh Ramniklal Desai (DIN: 00038123) and Kapil Nayyar (DIN: 00004058) 

resigned from the post of Independent Directors of the Company w.e.f 3rd 

August, 2022. 

► Mr. Bovin Kumar (DIN: 08571658) was appointed as an Additional Director 

(Non- Executive) on 10th August, 2022. Later he was regularized as Director of 

the Company in the Annual General Meeting held on 12th September, 2022. 

► Mr. Gaurav Malhotra (DIN: 09422131) resigned from the directorship of the 

Company w.e.f 10th August, 2022. 

► The Shareholders approved the change of name of the Company from 'DBL 

Mangalwedha Solapur Highways Private Limited' fo 'Mangalwedha Solapur 

Highways Private Limited' in the Annual General Meeting held on 12th 

September, 2022. Certificate of Incorporation pursuant to change of name was 

issued by Registrar of Companies, Gwalior on 12th October, 2022. 



► The Board of Directors have approved the Shifting of Registered Office within 

the local limit of the city from Plot No. 5, Inside Govind Narayan Singh Gate, 

Chuna Bhatti Kolar Road, Bhopal- 462016 to Cabin-3, S-11, Ilnd Floor, Gurukripa 

Plaza, Zone-II, M.P. Nagar, Bhopal- 462011 with effect from 16th September, 2022. 

► The Board of Directors have redeemed 7,08,700 Optionally Convertible 

Debentures (OCDs) out of 74,42,000 OCDs issued to Cube Highways and 

Infrastructure III Pte. Ltd. at a value of Rs. 100 each through resolution passed by 

circulation on 1st October, 2022. 

► Mr. Vineet Sarawagi (DIN: 09803344) was appointed as an Additional Director 

(Non- Executive) on 25th November, 2022. 

We further report that during the year under review, the Company has delayed in 

giving prior intimation of one of the Board Meetings under Regulation 50(1) of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 to BSE Limited 

(BSE) and for such delay a fine of Rs. 5,900 was duly paid by the Company to the 

exchange. 

We further report that the Company has complied with the provisions of the above 

Regulations and circulars/ guidelines issued thereunder. 

For GSK & Associates 
Company Secretaries 
FRN: P201 

Khush 
Partner 
M. No.: F7243 
CP No.: 7886 
UDIN: F007243E000724949 
PR No: 2072/2022 

Date: 02.08.2023 
Place: New Delhi 


































































































		2023-08-04T17:28:22+0530
	BHUMIKA CHUGH




