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Dear Shareholders,

I am pleased to share our company’s performance for the financial year of 2017-18.  

During the year under review, the Indian economy has emerged boldly facing multiple challenges. Structural reforms, 
by their very nature, are initially disruptive because they unsettle the existing ways of doing business, and can often 
impact public perceptions negatively. However, their long-term benefits outweigh the early tremors. The GST regime 
and other reforms such as De-monetization are the building blocks of a healthier, more wholesome economic 
environment.

After implementation of GST and Demonetisation, execution of projects by our company was adversely affected due 
to delay in delivery system, various upgradations from vendors and Government Organizations. This lead to 
temporary disruption of our Trade channels and has resulted in the stagnancy in our revenue growth.  Despite the 
Challenges and external factors beyond control of the Company, it continued to  maintain robustness in its operations, 
which is reflected in its strong order book and revenue. 

The Government has initiated series of structured reforms 
whose positive outcomes should be tangible in long term 
Growth. The Government increased their emphasis on 
Infrastructure development through series of flagship 
programs which have been widely accepted. Infrastructure 
expenditures have multiplied this effect enabling pan 
industrial growth and the clear & long term growth of our 
country through development power sector & airports, 
water sector, power transmission & distribution network, 
etc.

Our company has exhibited a commendable performance 
in most of the key areas like power, water, transmission & 
distribution work. The Company has booked orders worth 
of ` 190 Cr. and have an order booking of ` 240 Cr. till date. 
During the year under review our profits have risen by 5.5%.

The Company believes that adoption of digital technology is 
very essential to cope up with the existing environment for 
the smooth working of the Company. We have focused on 
E- presence system, Digital Payments to all vendors & 
employees, online billing system, online project status 
reports at all stages of project. This will help us to execute 
the project in given time frame with more reliability & 
profitability and most importantly a clean way of 
operations.

I would like to conclude by thanking HEC Team as well as our 
customers, Vendors and other stakeholders who have 
made it possible for our firm and have continued to 
maintain their faith in HEC, during a challenging phase of 
the Indian economy. We are committed working towards a 
strong, steady and sustainable future for our all 
stakeholders. 

Thank You.

Gaurang Shah
Chairman & Managing Director

Chairman’s Message
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NOTICE

Notice is hereby given that the 13th Annual General Meeting of the members of HEC Infra Projects 
Limited will be held on Saturday, 29th September, 2018 at Sigma-1 Corporates, Corporate House No. 6, 
Nr. Maan Party Plot Cross Road, Sindhu Bhavan Road, Bodakdev, Ahmedabad - 380054, at 11:00 a.m. to 
transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial Statement of the Company for the year
 ended on 31st March, 2018, the reports of the Board of Directors and Auditors thereon.

2. To declare dividend on Equity Shares of the Company for the year ended 31st March, 2018.

3. To appoint a Director in place of Mrs. Rupal Shah (DIN: 01756092), who retires by rotation and,
 being eligible, offers herself for re-appointment.          

Date: 30/08/2018 By order of the Board of Directors
Place: Ahmedabad For, HEC Infra Projects Limited

 sd/-
 Jeel Patel

 (Company Secretary)
Membership No.: A46202

Registered Office:
Sigma 1 Corporate, Corporate House No. 6, 
Sindhu Bhavan Road, Nr. Mahan Party Plot Cross Road, 
Boadakdev, Ahmedabad- 380054.                                                     
Tel:- +91-79-40086771-74; Web:- www.hecprojects.in;
Email:- elect@hecproject.com

IMPORTANT NOTES:
1. A Member entitled to attend and vote at the Annual General Meeting is entitled to appoint a 

proxy to attend and vote in the meeting instead of himself /herself and the proxy need not be a 
member of the company. The instrument appointing proxy in order to be effective should be duly 
Completed stamped and signed and must be deposited at the registered office of the company 
not less than forty-eight hours before commencement of the meeting. Proxy form (MGT-11) is 
enclosed.

 A person can act as a proxy on behalf of members not exceeding fifty and holding in the 
aggregate not more than ten percent of the total share capital of the Company carrying voting 
rights. A member holding more than ten percent 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.
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2. Corporate Members intending to send their authorized representative to attend the meeting are 
requested to send a certified copy of the Board Resolution authorizing their representative to 
attend and vote on their behalf at the Meeting. 

3. In case of joint holders attending the Meeting, only such joint holder who is higher in the order 
of names will be entitled to vote at the Meeting.

4. Additional Information, pursuant to Regulation 36 of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 and Secretarial Standard on General Meetings (SS-2), with 
respect to directors seeking appointment/ re-appointment at the AGM, is furnished as annexure 
to the Notice. The directors have furnished consent /declaration for their re-appointment as 
required under the Companies Act, 2013 and the rules thereunder.

5. The Register of Members and Share Transfer Books will remain close from Monday, 24th 
September, 2018 to Saturday, 29th September, 2018 (both days inclusive for the purpose of 
Annual General Meeting and determining the names of members eligible for dividend on Equity 
Shares, if declared at the Meeting.

6. The Members of the company holding Shares as on Friday, 31st August, 2018 (Cut-off date for 
entitlement of Annual Report), shall be eligible for receiving the Annual Report 2017-18 along 
with the notice of the 13th Annual General Meeting, by electronic mode to all the members 
whose email addresses are registered with the Company/ Depository Participant(s) unless a 
member has requested for a physical Copy of the document. For members who have not 
registered their email addresses, physical copies of the Documents are being sent by the 
permitted mode.

7. Members can avail the nomination facility by filing Form No. SH-13, as prescribed under Section 
72 of the Companies Act, 2013 and rule 19 (1) of the Companies (Share Capital and debentures) 
Rules 2014 with the Company. Blank forms will be supplied on request.

 
8. The dividend on Equity Shares, if declared at the Meeting, will be credited / dispatched to those 

members whose names shall appear on the Company’s Register of Members on Saturday, 22nd 
September, 2018 for entitlement of Dividend in respect of the shares held in dematerialized form, 
the dividend will be paid with in a period of 30 days from the date of declaration, to members 
whose names are furnished by National Securities Depository Limited and Central Depository 
Services (India) Limited as beneficial owners as on that date.

9. In terms of the provision of section 124 of the Companies Act, 2013 the amount of dividend not 
enchased or claimed within 7(seven) years from the date of its transfer to the unpaid dividend 
account, will be transferred to the Investor Education and Protection Fund (IEPF) established by 
the government under Section 124 of the Companies Act, 2013.             

10. Members who hold shares in dematerialized mode are requested to intimate any changes 
pertaining with their bank account details, ECS mandates, nominations, change of address/name 
etc. to their Depository Participant. Changes intimated to the Depository Participant will then be 
automatically reflected in the Company’s records which will help the Company and its Registrar & 
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Share Transfer Agent to provide efficient and better service to the members. 

11. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent 
Account Number (PAN) by every participant in securities market. Members holding shares in 
electronic form are therefore requested to submit their PAN to their Depository Participant(s). 
Members holding shares in physical form are required to submit their PAN to the Company or 
contact our Registrar and Transfer Agent i.e. Cameo Corporate Services Limited. 

12. All documents referred to in the notice and the annexure to the notice, requiring the approval of 
the Members at the meeting and other statutory registers shall be available for inspection by the 
Members at the Registered Office of the Company during office hours on all working days 
between 10.00 a.m. to 5.00 p.m. from the date of hereof up to the date of the Annual General 
Meeting.

13. The Annual Report of the Company along with Notice of 13th Annual general Meeting will be 
available on the Company’s website, www.hecprojects.in, and on the website of respective Stock 
Exchange where the equity shares of the Company are listed, www.nseindia.com/emerge/. As per 
Section 136(1), the physical copies of the aforesaid documents will also be available at the 
Company’s registered office for inspection during normal business hours on working days. 
Members who require communication in physical form in addition to e-communication, or have 
any other queries, may write to us at cs@hecproject.com. 

14. A person whose name is recorded in the Register of Members or in the Register of Beneficial 
Owners maintained by the Register and Share Transfer Agent as on the cut-off/ entitlement date 
only shall be entitled for voting at the Annual General Meeting. 

15. The voting rights of Members shall be in proportion to the shares held by them in the paid up 
equity share capital of the Company as on Saturday, 22nd September, 2018 (cut-off date for 
entitlement of voting rights) for determining the eligibility to vote at the Meeting by Ballot Paper. 

16. M/s. Jalan Alkesh & Associates, Company Secretaries has been appointed as the Scrutinizer to 
scrutinize the voting in a fair and transparent manner. 

17. The Scrutinizer shall, immediately after the conclusion of voting at the Meeting, first count the 
votes cast at the Meeting. Not later than 48 hours of conclusion of the Meeting, Scrutinizer shall 
submit Report of voting by Ballot Paper at the Meeting, of the total votes casted in favor or 
against, if any, to the Chairman of the Meeting or a person as may be authorized by him in 
writing shall declare the result of the voting forthwith. 

18. The results declared along with the Scrutinizer’s Report shall also be placed on the Company’s 
website www.hecprojects.in and the same shall be communicated to National Stock Exchange of 
India Limited where the shares of the Company are listed.

19. Subject to receipt of requisite number of votes, the Resolutions shall be deemed to have been 
passed on the date of the AGM i.e. 29th September, 2018.

20. A Map Showing the venue of the Annual General Meeting is enclosed herewith.
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Mrs. Rupal Gaurang Shah (Re-appointment)

01756092

18/11/1965

06/10/2005

M.Com

She holds Masters Degree in Commerce. She looks after the 

accounts, finance and administration department of the 

company. She also actively takes part in decision making 

process related to our operations and provides useful inputs 

for formulation of various strategies.

243400 ( includes individual of 231000 equity shares and 

12500 equity shares held in joint names) 

Highvolt Power And Control Systems Private Limited

Nil

Mr. Gaurang Shah (Spouse)

Name of Director

Director Identification Number(DIN)

Date of Birth

Date of First Appointment

Qualification

Nature of Expertise

Shareholding in the Company

Directorship in other Company

Chairman/Member of Committee in 

other Public Companies

Relationship with Other Director 

ANNEXURE TO ITEM NO. 3 OF NOTICE
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Details of Directors Seeking Appointment/Re-appointment at the Annual General Meeting
[Pursuant to Securities and Exchange Board of India (Listing Regulations and Disclosure

Requirements) Regulations, 2015 and Secretarial Standard -2]
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Date: 30/08/2018 By order of the Board of Directors
Place: Ahmedabad For, HEC Infra Projects Limited

 sd/-
 Jeel Patel

 (Company Secretary)
Membership No.: A46202

Registered Office:
Sigma 1 Corporate, Corporate House No. 6, 
Sindhu Bhavan Road, Nr. Mahan Party Plot Cross Road, 
Boadakdev, Ahmedabad- 380054.                                                     
Tel:- +91-79-40086771-74; Web:- www.hecprojects.in;
Email:- elect@hecproject.com



To
The Members of
HEC Infra Projects Limited

The Directors have pleasure in presenting the 13th Annual Report of HEC Infra Projects Limited for the 
financial year ended 31st March, 2018.

1. Financial Results and Appropriations :
 Financial Results of the Company for the year under review along with the figures for the previous
 year is as follows:

DIRECTORS’ REPORT

Revenue from Operations

Other Income

Total Revenue

Profit before Interest, Depreciation , Extraordinary items & tax

Less : Interest

 Depreciation

 Extraordinary Items

Profit before Exceptional item & tax

 Exceptional Item

Profit before tax

 Current Tax

 Deferred Tax

Net Profit after tax

Add: Balance brought forward from last year 

         Amount available for Appropriation

Less: Appropriation

 Dividend paid on Equity Shares*

 Tax on Dividend on Equity Shares*

 Transfer to General Reserve

Balance to be carried forward

EPS (Basic & Diluted)

8263.49

77.91

8341.40

871.90

355.78

31.49

00

484.63

(8.60)

493.24

162.00

(2.89)

334.13

1340.57

--

--

--

1674.70

16.48

(₹ in Lakhs Except per Share data)

Particulars 31st March, 2018 31st March, 2017

6

8399.70

84.98

8484.68

837.04

320.66

31.96

0.06

484.36

00

484.36

170.00

(1.93)

316.29

1048.68

20.28

4.13

--

1340.57

15.60

 * Since the payment of dividend is subject to the declaration at the ensuing annual general meeting
 the amount is not shown in the appropriation. 

 The Financial Results for the Half year ended and year ended are available on the company website of
 the company www.hecprojects.in
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2. State of Company’s Affairs:
 The Company has earned revenue from operation of ₹ 8263.49 Lacs during the year ended on 31st 

March, 2018 as against ₹ 8399.70 Lacs earned during the previous year ended on 31st March, 2017, 
with a fall of 1.62 % as compared to previous year. The Company has also earned other income of

 ₹ 77.91 Lacs during the year under review as against ₹ 70.81 Lacs earned during the previous year, 
with an increase in 10.03 % as Compared to previous year.

 The Company earned Profit Before Tax (PBT) of ₹ 493.24 Lacs and Profit After Tax (PAT) of ₹ 334.13 
Lacs during the year ended on 31st March, 2018 as compared to previous year ended on 31st March, 
2017 ₹ 484.36 Lacs and ₹ 316.29 Lacs respectively, showing a rise of 1.83 % in Profit Before Tax and 
5.64 % in Profit After Tax (PAT).

 Some of the major factors which have impacted the revenue as well as profit of the Company are as 
under:

 a. During the year under review there was implementation of Goods and Services Tax. There were 
issues requiring certain clarification over the Credit of GST. The delay in clarifications have 
impacted the revenue of the Company.

 b. Bank of India from which the Company continues to avail Credit facility has been put under 
Prompt Corrective Action. Due to this the Company faced the difficulty in getting the bank 
guarantee and thus the Company cannot apply for big tenders.

3. Change in Nature of Business:
 During the year under review, there has been no change in the nature of business of the Company.

4. Material Changes and Commitment affecting financial position:
 There is no material change and commitments affecting the financial position of the Company, which 

has occurred during the financial year 2017-18 and till the date of this Board’s Report.

5. Reserves and Surplus:
 The Opening Balance of Surplus of Profit and Loss as shown in the Reserves and Surplus is ₹ 1340.57 

Lacs. The whole of net profit for the year of ₹ 334.13 Lacs is transferred to Surplus of Profit and Loss 
as shown in the Reserves and Surplus. The Closing Balance of Surplus of Profit and Loss as shown in 
the Reserves and Surplus is ₹ 1674.70 Lacs.  The Opening and Closing Balance of Securities Premium 
stands at ₹ 741.03 Lacs.  The Opening and Closing Balance of General Reserves stands at ₹ 10 Lacs.

6. Dividend:
 The Board of Directors has recommended a final dividend of ₹ 1/- per Equity Share of ₹ 10/- each 

(previous year ₹ 1/- per equity Share of ₹ 10/- Each) for the financial year ended 31st March, 2018 
amounting to ₹ 24.40 lakhs (inclusive of Dividend Distribution Tax of ₹ 4.13 Lakh). The dividend 
payment is subject to approval of Shareholders at the ensuring Annual General Meeting of the 
company. 

7. Deposits:
 The Company does not invited and accepts any such deposit under clause V of the companies Act, 

2013 during the year ended 31st March, 2018. 
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8. Subsidiary, Associate and Joint Venture:
 During the year under review, no company has become or ceased to be subsidiary, joint venture or 

associate of the Company.

9. Particulars of Loans given, Investments made, Guarantees given and Securities provided:
 The company has not given any loans, guarantee or investments made covered under the provisions 

of section 186 of the Companies Act, 2013.

10. Conservation of energy, technology absorption, foreign exchange earnings and outgo:
 Particulars relating to conservation of energy and technology absorption stipulated in the Companies 

(Accounts), 2014 are not applicable to HEC Infra Projects Limited (“the company”) and the Company 
does not have any foreign exchange earnings and expenditure.

11. Director’s Responsibility Statement:
 As required under the provisions of Section 134 (5) of the Companies Act, 2013, your Directors 

confirm that:  
 (i) in the preparation of the annual accounts for the financial year ended 31st March, 2018, the 

applicable accounting standards have been followed and there are no material departures from 
the same; 

 (ii) 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 loss of the Company for the 
period under review; 

 (iii) 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; 

 (iv) they have prepared the annual accounts on a ‘going concern’ basis; 
 (v) they have laid down internal financial controls to be followed by the Company and that such  

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

laws and that such systems were adequate and operating effectively.

12. Particulars of Employees:
 During the year under review, there was no employee who has drawn remuneration in excess of the 

limits set out under Section 197 (12) of the Companies Act, 2013 read with Rule 5 (2) and 5 (3) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

 Disclosure pertaining to Remuneration and other details as required under Section 197 (12) of the Act 
read with Rule 5 of the Companies (Appointment and Remuneration of Managerial personnel) Rule, 
2014 is attached as Annexure- A.

13. Directors and Key Managerial Personnel: 
 Director:
 Your Board Comprised of 5 (Five) Directors which includes 1 (One) Managing Director, 1 (One) 

Executive Director and 3 (Three) Non-Executive Independent Directors. Your Directors on the Board 
possess experience, competency and are renowned in their respective fields. All Directors are liable to 
retire by rotation except independent Directors.
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 In accordance with the provision of Section 152(6) of the Companies Act, 2013 and Articles of 
Association of the Company, Mrs. Rupal Gaurang Shah, retires by rotation and being eligible, has 
offered herself for re-appointment. Item seeking your approval on the above re-appointment is 
included in the Notice convening the Annual General Meeting.

 During the year, there is no change in the Board of Directors, none of the Directors have been 
appointed and resigned.

 Key Managerial Personnel:
 During the year under review, there was no change in the Key Managerial Personnel of the Company 

for the financial year ended 31st March, 2018.

14. Declaration by Independent Director:
 Pursuant to Section 149(7) of the Companies Act, 2013 read with the schedules and Rules issued 

thereunder as well as Regulation 25 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, the Company has received declarations from all the Independent Directors 
confirming that they meet the criteria of Independent as prescribed under Section 149(6) of the 
companies Act, 2013 and SEBI Listing Regulations.

15. Annual Performance Evaluation: 
 The Company has in place a criteria for performance evaluation of Independent Directors, Board, 

Committees and other individual Directors which include performance evaluation of the non-
executive directors and executive directors.

 Pursuant to the provisions of Section 134(3)(p), 149 (8) and Schedule IV of the Companies Act, 2013 
and Regulation 17 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
the performance evaluation of the Independent directors was carried out by the entire Board and the 
performance Evaluation of the Board, its Chairman, Non-Independent Directors and working of 
Committees was carried out by the Independent Directors.

16. Extract of Annual Return:
 Pursuant to the provisions of Section 134(3) (a) of the Companies Act, 2013, the extract of Annual 

Return in prescribed format form part of the Board's Report as Annexure-B. 

17. Auditors and Auditor’s Report:
 Statutory Auditor & Audit Report:
 M/s. Parth P. Shah & Co., Chartered Accountants (Firm Registration Number: 141540W) were 

appointed as the Statutory Auditor of the Company to hold office for the period of 5 (five) consecutive 
years, at the Extraordinary General Meeting held on 16th December, 2015 till the 15th Annual General 
Meeting of the company (for the financial year 2020) subject to ratification by the members at every 
Annual General Meeting.

 In accordance with the companies Amendment Act, 2017 enforced on 7th May, 2018 by the Ministry 
of Corporate Affairs, the appointment of statutory Auditors is not required to be ratified at every 
Annual General Meeting. Accordingly, the 13th Annual General Meeting Notice does not carry any 
resolution on ratification of appointment of Statutory Auditors.
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 Further, they have confirmed their eligibility to the effect that their appointment, if made, would be 
within the prescribed limits under the act and that they are not disqualified for the appointment.

 The Notes on financial statement referred to in the Auditors' Report are self-explanatory and do not 
call for any further comments. The Auditor’s Report for the financial year ended 31st March, 2018 
does not contain any qualification, reservation or adverse remark. The Auditor’s Report is enclosed 
with the financial statements in this Annual Report.

 Secretarial Auditor and Secretarial Audit Report:
 Pursuant to provision of Section 204 of the Companies Act, 2013, the Board of Directors of the 

Company appointed M/s. Jalan Alkesh & Associates, Practicing Company Secretary, as the Secretarial 
Auditor of the company for the financial year ended 31st March, 2018. The Secretarial Audit Report 
relating thereto is annexed herewith as an Annexure-C to this Report.

 The Secretarial Auditor’s Report for the financial year ended 31st March, 2018 does not contain any 
qualification, reservation or adverse remark.

 Internal Auditor: 
 M/s. N. K. Kapadia & Co., a reputed firm of Chartered Accountants, is the Internal Auditors of the 

Company. The Audit Committee of the Board of Directors in consultation with the Internal Auditors 
formulates the scope, functioning, periodicity and methodology for conducting the internal audit.  

 None of the Auditors of the company have reported any fraud as specified under the second proviso 
of Section 143 (12) of the Companies Act, 2013 (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force).

 Cost Auditor:
 The provision of Cost Audit is not applicable to the Company; hence Company has not appointed cost 

Auditor.

18. Company’s policy on Director’s, KMPs & other employees appointment & remuneration including 
criteria for determining Qualification, Attributes, Independence, etc.:

 The Company has formulated and adopted the Remuneration Policy in accordance with the provisions 
of Companies Act, 2013 read with the Rules issued thereunder and the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015.  The said Policy of the Company, inter alia, provides the 
criteria for appointment of Executive, Non-Executive and Independent Directors on the Board of 
Directors of the Company and persons in the Senior Management of the Company, their remuneration 
including determination of qualifications, Positive attributes, independence of Directors and other 
matters as provided under sub-section (3) of Section 178 of the Companies Act, 2013 (including any 
statutory modification(s) or re-enactment(s) thereof for the time being in force). The Policy is also 
available on the website of the Company https://www.hecprojects.in/investors/

19. Details on Internal Financial Controls Related to Financial Statements:
 Your Company has in place adequate internal control systems commensurate with the size of its 

operations. These systems enable the Company to comply with applicable laws and standard 
guidelines to protect Company’s interest against financial losses and unauthorized use. Further, 
Company has appointed Internal Auditor. The findings of internal audit report are reviewed 
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periodically by the internal auditors, and are subject to management reviews with significant audit 
observations and follow up actions reported to the Audit Committee. The Audit Committee actively 
reviews the adequacy and effectiveness of internal control systems and suggests improvements for 
strengthening them in accordance with the changes in the business dynamics, if required.

20. Risk Management:
 Your company has established a well-defined risk management policy to ensure that risk to the 

Company's continued existence as a going concern and to its development are identified and 
addressed on timely basis. Risk management strategy as approved by the board of directors is 
implemented by the company management. The Policy is available for at the Website of the Company 
https://www.hecprojects.in/investors/

21. Industrial Relation:
 The Relations between the employees and management have remained cordial and harmonious 

during the year under review. 

22. Segment Reporting:
 The Company is engaged in the EPC Electro-Mechanical Project Business as an only reportable 

segment in accordance with Accounting Standard on Segment Reporting AS-17. 

23. Number of Board Meeting:
 During the year 6 (Six) meeting were held on 27th May, 2017, 2nd September, 2017, 14th November, 

2017, 20th November, 2017, 5th February, 2018 and 28th March, 2018. The particulars of Directors, 
their attendance during the financial year 2017-18 has been disclosed in the Corporate Governance 
Report forming part of  this Annual Report.

24. Composition of Audit Committee:
 The Audit Committee Comprises of the following Members:

                 Name                           Designation       Status
  Mr. Sachin K. Kansal Non- Executive Independent Director Chairman
  Mr. Asit R. Shah Non- Executive Independent Director Member
  Mrs. Ritu V. Chaudary Non- Executive Independent Director Member

 Further details relating to the Audit Committee are provided in the Corporate Governance Report, 
which forms as an integral part of the Annual Report.

 All the recommendations made by Audit Committee were accepted by the Board.

25. Significant and material orders passed by the Regulators or Courts or Tribunal:
 There are no significant and material order passed by the regulators or courts or tribunals impacting 

the going concern status and the Company’s operations in future.

26. Secretarial Standard:
 The Directors state that applicable Secretarial Standards, i.e. SS-1 and SS-2, relating to ‘Meetings of 

the ‘Board of Directors’ and ‘General Meetings’, respectively, have been duly followed by the 
Company.
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27. Vigil Mechanism/ Whistle Blower Policy:
 Pursuant to the provision of Section 177(9) of the Companies Act, 2013 read with Rule 7 of 

Companies (Meeting of Board and its Power) Rules, 2014 and Regulation 22 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 the Company has formulated a vigil 
mechanism/ Whistle Blower Policy for directors and employees to report concern of unethical 
behavior, actual or suspected fraud or violation of the Company's code of conduct.

 The details of the Whistle Blower Policy are explained in the Corporate Governance Report and also 
posted on the Company's website at www.hecprojects.in.

28. Corporate Social Responsibility:
 The Company is not covered under the criteria of Section 135 of the Companies Act, 2013 read with 

the Companies (Corporate Social Responsibility Policy) Rules, 2014, and therefore it is not mandatory 
for the Company to have the Corporate Social Responsibility Committee.

29. Particulars of contracts or arrangements with related party:
 During the financial year under review, all contracts / arrangements / transactions entered by the 

Company with related parties were in ordinary course of business and on arms' length basis. The 
details of contracts and arrangements with Related Parties of your Company for the financial year 
ended 31 March, 2018, are given in notes to the Financial Statements, forming part of this Annual 
Report.

 All related party transactions have been approved by the Audit Committee and the Board of Directors 
of your Company and are reviewed by them on periodic basis. Omnibus approvals are taken for 
transactions which are repetitive in nature. The details of the related party transactions during the 
year under review are provided in Form AOC-2, which is attached as Annexure-D to this report.

 In accordance with the provisions of the SEBI Listing Regulations, the Company has formulated a 
Related Party Transactions Policy (the Policy). The Policy, as approved by the Board, is available on 
your Company's website http://www.hecprojects.in/investors.

30. Management Discussion and Analysis Report & Corporate Governance Report:
 As required under Schedule V (B) and (C) of the SEBI (Listing Obligations & Disclosure Requirements) 

Regulations, 2015, “Management Discussion and Analysis Report” as well as “Corporate Governance 
Report”, are attached as a separate section forming part of this Annual Report

 Further, during the year under review, the Company has complied with all the mandatory 
requirements of the Corporate Governance. A certificate from the statutory auditors of the Company 
regarding compliance of conditions of Corporate Governance as stipulated under SEBI (Listing 
Obligations & Disclosure Requirements) Regulations, 2015 is annexed to the Report on Corporate 
Governance as an Annexure-E.

31. Listing:
 Listing The Equity Shares of the Company continue to remain listed on National Stock Exchange of 

India Limited (NSE) SME Platform. The stipulated listing fees for Financial Year 2018-19 have been paid 
to the Stock Exchanges.
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32. Policy on prevention of sexual harassment at workplace:
 Your Company has always believed in providing a conducive work environment devoid of 

discrimination and harassment including sexual harassment. Your company has a well formulated an 
Anti-harassment policy in line with the requirement of the Sexual Harassment of Women at the 
Workplace (Prevention, Prohibition & Redressal) Act, 2013. The objective of the policy is to prohibit, 
prevent and address issues of sexual harassment at the workplace. The Company has also constituted 
an internal complaint committee pursuant to Sexual Harassment of Women at the Workplace 
(Prevention, Prohibition & Redressal) Act, 2013.

 The policy covers all employees (permanent, contractual, temporary, trainees) irrespective of their 
nature of employment and also applicable in respect of all allegations of sexual harassment made by 
an outsider against an employee. 

 During the year 2017-18, no case of Sexual Harassment was reported. 

33. Acknowledgements:
 The Board of Directors wish to convey their gratitude and place on record their appreciation for all the 

employees at all levels for their hard work, solidarity, cooperation and dedication during the year. The 
Board sincerely conveys its appreciation for its customers, shareholders, suppliers as well as vendors, 
bankers, business associates, regulatory and government authorities for their continued support.
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For and on behalf of Board of Directors

Gaurang Shah
(Chairman & Managing Director)

DIN :07956079
Date: 30/08/2018
Place: Ahmedabad



Sr. No.

1.

2.

3.

4.

5.

ANNEXURE: A

A. Ratio of the remuneration of each director to the median remuneration of the employees of the
 company for the financial year 2017-18 is as follows:

14

Details under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014.

Directors

Mr. Gaurang Parmanand Shah

Mrs. Rupal Gaurang Shah

Mrs. Ritu Vinodkumar Chaudary

Mr. Asit Ramniklal Shah

Mr. Sachin Kanwarlal Kansal

Remuneration

3,020,136

2,348,996

--

--

--

Median Remuneration

331,742

331,742

--

--

--

Ratio 

9.10:1

7.08:1

N.A.

N.A.

N.A.

B. The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive
 Officer, Company Secretary or Manager, if any, in the financial year 2017-18 are as follows:

Name of the Directors, Chief Financial Officer, Chief 

Executive Officer, Company Secretary, Manager

Mr. Gaurang Parmanand Shah

Mrs. Rupal Gaurang Shah

Mr. Pannalal Jatashanker Surti

Ms. Jeel Hareshbhai Patel

Designation

Managing Director

Executive Director

Chief Financial Officer

Company Secretary

Percentage increase 

in remuneration

3.25

3.25

6.09

26.59

C.  The percentage increase in the median remuneration of employees in the financial year 2017-18:

      2017-18  2016-17  Increase (%)

Median Remuneration of Employees  331,742  327,263  1.36

D.  There were 48 Employees on the rolls of company as on 31st March, 2018.

E. Comparison of average Percentile increase in salary of employees other than the managerial
 personnel and the percentage increase in the remuneration paid to managerial personnel:

Average salary of all employees (other than 

Managerial Personnel)

Managerial Personnel:

 Gaurang Parmanand Shah

 Rupal Gaurang Shah

2017-18

383,513

3,020,136

2,348,996

2016-17

391,596

2,925,000

2,275,000

Increase/Decrease (%)

-2.06

3.25

3.25

( Amount in ₹)

The decrease in average salary of employees is due to reduce in the number of employees during the financial 
year 2017-18. 
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F. Affirmation that the Remuneration is as per the Remuneration Policy of the Company.

 It is hereby affirmed that the remuneration paid to the Directors, Key Managerial personnel and
 Senior Management is as per the Remuneration Policy. 

G. Statement containing the particulars of employees in accordance with Rule 5 (2) of the Companies
 (Appointment and Remuneration of Managerial Personnel) Rules, 2014:
 
 a. None of the employees of the company employed throughout the financial year 2017-18 and
  were paid remuneration not less than ₹ 1.02 Crores per annum.
 b. None of the employees employed for a part of the financial year 2017-18 at a rate which, in
  aggregate, was not less than ₹ 8.50 Lacs per month.
 c. None of the employees were employed throughout the financial year or part thereof, was in
  receipt of remuneration in that year which, in aggregate, or as the case may be, at a rate which,
  in the aggregate, is in excess of that drawn by the managing director or whole time director or
  manager and holds by himself or along with his spouse and dependent children, not less than
  two percent of the equity shares of the company.

15
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For and on behalf of Board of Directors

Gaurang Shah
(Chairman & Managing Director)

DIN :07956079
Date: 30/08/2018
Place: Ahmedabad
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EXTRACT OF ANNUAL RETURN

FORM MGT 9
[Pursuant to Section 92 (3) of the Companies Act, 2013 and Rule 12(1) of the

Company (Management & Administration) Rules, 2014]

FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2018

I. REGISTRATION AND OTHER DETAILS:

ANNEXURE: B

i.
ii.
iii.
iv.

v.

vi.

vii.

CIN
Registration Date
Name of the Company
Category/Sub-Category of the Company

Address of the Registered office and 
contact details

Whether listed Company
Name, Address, and contact details of 
Registrar and transfer Agent, if any 

L45200GJ2005PLC046870
06/10/2005
HEC INFRA PROJECTS LIMITED
Public Company limited by Shares/ Indian Non-
Government company
Sigma-1 Corporates, Corporate House No. 6,
Sindhu Bhavan Road, Nr. Mahan Party Plot Cross 
Road, Bodakdev, Ahmedabad-380054.
Tel: +91-79-40086771-74
E-mail: elect@hecproject.com
Web: www.hecprojects.in
Yes
National Stock exchange of India Limited 
(SME Platform)
Cameo Corporate Services Limited 
Subramanian Building No.1, Club House Road, 
Chennai-600002, Tamilnadu.
Tel: +91-44-28460390; Fax: +91-44-28460129
E-mail: cameo@cameoindia.com

II. PRINCIPAL BUSSINESS ACTIVITES OF THE COMPANY:

All the business activities contributing 10% or more of the total turnover of the company shall be stated:-

Sr. 
No.
1.

Name and Description of 
main products/ Services

Engineering Services

NIC Code of
the product/Services

4321

% to total turnover of 
the Company

99.06

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:

All the business activities contributing 10% or more of the total turnover of the company shall be stated:-

Sr. 
No.

Name and Address 
of the Company

CIN/GLN Applicable 
Section

Holding/Subsidiary/
Associate

N.A.

% of shares 
held
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IV.  SHAREHOLDING PATTERN (Equity Share Capital Breakup as percentage of total Equity)

i. Category-wise Share Holding:

Category of
Share holder 

No. of Shares held at the 
beginning of the year  

No. of Shares held at the

 

% 
change 
during 

the 
year  

Demat Physi
cal 

Total % of 
total 
Shares 

Demat Physi
cal  

Total % of 
total 
Shares 

A. Promoters          

(1) Indian           

a) Individual/HUF 1394932 0 1394932 68.80 1394932 0 1394932 68.80 00 

b) Central Govt. 0 0 0 0 0 0 0 0 0 

c) State Govt(s) 0 0 0 0 0 0 0 0 0 

d) Bodies Corporates 93500 0 93500 4.61 93500 0 93500 4.61 00 

e) Banks/FI  0 0 0 0 0 0 0 0 0 

f) Any Other 0 0 0 0 0 0 0 0 0 

SUB TOTAL  A(1)  1488432 0 1488432 73.41 1488432 0 1488432 73.41 00 

(2) Foreign          

a) NRI-individuals  0 0 0 0 0 0 0 0 0 

b) Other Individuals  0  0  0  0  0  0  0  0  0 

c) Bodies Corporate 0 0 0 0 0 0 0 0 0 

d) Banks/FI 0 0 0 0 0 0 0 0 0 

e) Any Other 0 0 0 0 0 0 0 0 0 

Sub Total A(2)
 

0 0 0 0 0 0 0 0 0 

Total Shareholding 
of Promoter 
(A)=(A)(1)+ (A)(2)

 

1488432 0 1488432 73.41 1488432 0 1488432 73.41 00 

B. PUBLIC 
SHAREHOLDING

 
         

(1) Institutions 
         

a) Mutual Funds 0 0 0 0 0 0 0 0 0 

b) Banks/FI
 

0 0 0 0 0 0 0 0 0 

c) Central Govt.
 

0
 

0
 

0
 

0
 

0
 

0
 

0
 

0
 

0
 

d) State Govt(s) 0 0 0 0 0 0 0 0 0 

e) Venture Capital 
Funds 

0 0 0 0 0 0 0 0 0 

f) Insurance 
Companies 

0
 

0
 

0
 

0
 

0
 

0
 

0
 

0
 

0
 

g) FIIs 0 0 0 0 0 0 0 0 0 

h) Foreign Venture 
Capital Funds 

0 0 0 0 0 0 0 0 0 

i) Others (Market 
Maker) 

0 0 0 0 0 0 0 0 0 

SUB TOTAL B(1)
 

0 0 0 0 0 0 0 0 0 

end of the year 

(2) Non- Institutions 
         

a) Bodies Corp. 
         

     
i) Indian

 
212400 0 212400 10.48 259040 0 259040 12.77 2.30 

    ii) Overseas 0 0 0 0 0 0 0 0 
 

b) Individuals 
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