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DIRECTORS’ REPORT 

  

 

Dear Members, 

Your Directors have immense pleasure in presenting 5th Annual Report on the affairs of the 

Company for the financial year ended 2019-20.  

A. BUSINESS OVERVIEW: PRESENT STATE OF AFFAIRS 

Ircon Shivpuri Guna Tollway Limited (IrconSGTL) is engaged into construction of 

Shivpuri Guna Highway Project on NH-3 in the State of Madhya Pradesh with a total 

project cost of Rs. 872.11 Crores, however the project is being executed in two phases 

i.e. Phase - I & Phase - II. The total cost for Phase - I is Rs. 759.98 Crores whereas the 

cost for Phase - II is Rs. 112.13 Crores and will commence from January 2021.  

Company is making physical and financial progress in terms of the scheduled timeline 

mandated by the Concession Agreement signed with NHAI for completion of 

construction within 910 days from the Appointed Date being 25th January 2016 

(‘Commercial Operation Date’ - COD) and commissioning the tollway operations.  

The Commercial Date of Operations (COD) for Stage-1 of the project (i.e. 87.5Km 

length) was achieved one and a half month ahead of the schedule i.e. on June 6, 

2018 (though scheduled on July 23, 2018). Thus, operation of toll plaza and 

collection of revenue has been started on the project w.e.f. June 7, 2018. Revenue 

collected from June 07, 2018 to March 31, 2019 is ₹72.88 crore.  

Due to nation-wide lockdown to curb spread of COVID-19 and NHAI instruction, 

tolling was suspended from March 26, 2020 and the revenue at the toll plaza has 

reduced considerably. However, operation of tolling has been resumed from April 

20, 2020. 

The sources of funding utilized for attaining the said financial progress is as 

mentioned below:- 

 -  Equity Share Capital: Rs. 150 crore (Entire equity has been called and expended) 

 - Secured Loan (Borrowings): Rs. 564.15 crore as on 31st March 2020 (Against the 

Sanctioned Loan Amount of Rs. 722.11 crore). 
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B. FINANCIAL PERFORMANCE OF THE COMPANY 

In pursuance of the provisions enumerated under Companies (Indian Accounting 

Standards) Rules, 2015, the Company has prepared its annual financial statements for 

the financial year 2019-20 as per Indian Accounting Standards (IND AS). 

The summarized financial position of the Company for the financial year ended 

31st March 2020 as per IND AS is as tabulated below:-                                                                                                

      Financial performance Indicators as on 31st March 2020 

         (Amount in Rs. crore) 

Particulars For the Year Ended 
31.03.2020 

For the Year 
Ended 31.03.2019 

(Audited) (Audited) 

1.  Equity Share Capital 150 150 

2.  Other Equity (includes Reserves and 
Surplus) 

(62.19) (31.36) 

3.  Loan from Holding Company 
(Borrowings) 

564.15 561.59 

4.  Intangible Assets under Development - - 

5. Other Intangible Assets 650.88 692.41 

6.  Total Assets and Liabilities 656.06 705.34 

7.  Revenue from Operations 94.44 149.75 

8.  Other Income 0.44 0.43 

9.  Total Income (7) + (8) 94.88 150.18 

10.  Project Expenses 29.58 101.60 

11. Administration Expenses (including 
depreciation, amortization & impairment) 

95.99 79.05 

12. Other Expenses 0.04 0.06 

12. Total Expenses (10) + (11) + (12) 125.61 180.71 

13. Profit / (Loss) Before Tax (9) – (12) (30.73) (30.53) 

14. Profit / (Loss) After Tax (30.83) (30.63) 

15. Other Comprehensive Income - - 

16. Total Comprehensive Income 
(Comprising Profit (Loss)  & Other 
Comprehensive Income (14) + (15) 

(30.83) (30.63) 
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Share Capital 

The Authorized and paid-up share capital of the Company is Rs.150 Crore comprising of 

15,00,00,000 equity shares of Rs.10 each as on 31st March 2020. 

C. CASH FLOWS FROM THE PROJECT 

The total decrease in Cash Flows from the project activities during the year is Rs.6.29 

crore. 

D. MANAGEMENT DISCUSSION AND ANALYSIS REPORT (MDAR) 

The MDAR has been annexed to the Director‘s Report as ANNEXURE – A. 

E. BOARD COMMITTEES 

In pursuance of MCA‘s exemption notification and exemption granted by DPE from the 

compliance of DPE Corporate Governance Guidelines, Audit Committee and Nomination 

& Remuneration Committee (NRC) has been rescinded by the Board w.e.f. 5th February 

2020. 

However, the details pertaining to composition of Audit Committee & Nomination and 

Remuneration Committee (NRC) before its rescission are included in the Corporate 

Governance Report, which forms part of this report. 

F. BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

(i) NUMBER OF MEETINGS OF THE BOARD AND THE ATTENDANCE RECORD 

The Board has met 7 number of times during the previous financial year 2019-20 as per 

the provisions of the Companies Act, 2013, Meetings of Board and its Powers, Rules, 

2014 and DPE (Corporate Governance) Guidelines 2010. 

Details of Board Meetings Convened During the FY 2019-20 

Sr. 
No. 

Date of Board Meeting Time Gap w.r.t. 
Previous Meeting  

(No. of Days) 

No. of Directors 
Present 

No. of 
Directors 
Absent 

1.  2nd May 2019 72 5 Nil 

2.  29th July 2019 87 5 Nil 

3.  23rd August 2019 24 4 1 

4.  19th September 2019 26 4 1 

5.  24th October 2019  34 3 1 

6.  27th January 2020 94 4 1 

7.  5th February 2020 08 4 1 

 

 

9



 

 

 
 

 

| ANNUAL REPORT FY 2019-20 

 

 

(ii) BOARD OF DIRECTORS 

The following Directors are holding office as on date: 

 

S. No. Directors Date of Appointment DIN 

1. Mr. S.L. Gupta, Part-time 
Chairman 

1st November 2019 07598920 

2. Mr. Ashok Kumar Goyal, Part-
time Director 

12th May 2015 05308809 

3. Mr. R.S. Yadav, Part-time 
Director 

27th January 2020 07752915 

4. Mr. Surajit Dutta, Part-time 
Director 

1st November 2019 06687032 

5. Mr. D.K. Sharma, Part-time 
Director 

19th September 2019 08556821 

 

(iii) KEY MANAGERIAL PERSONNEL 

Pursuant to the provisions of Section 203 of the Companies Act 2013, Mr. Masood 

Ahmad Najar, Chief Executive Officer, was declared as Key Managerial Personnel 

(KMP) of the Company w.e.f. 21st July 2016. 

Mr. Sanjeev Kumar Gupta has been deputed by the holding company as Chief Financial 

Officer of the Company, and was declared as Key Managerial Personnel (KMP) of the 

Company w.e.f. 4th January 2019. 

Ms. Sakshi Mehta was appointed as Company Secretary w.e.f. 29th May 2017. 

G. DIRECTORS’ RESPONSIBILITY STATEMENT (DRS)  
     (Pursuant to Section 134(3)(c) of Companies Act, 2013) 

In accordance with Section 134(5) of the Companies Act, 2013, the Board of Directors of 

the Company hereby confirms:- 

(a) that in the preparation of the annual accounts, the applicable accounting standards had 

been followed along with proper explanation relating to material departures; 

(b) that the directors had selected such accounting policies and applied them consistently 

and made judgments and estimates that are reasonable and prudent so as to give a true 

and fair view of the state of affairs of the company at the end of the financial year and of 

the profit and loss of the company for that period; 
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(c) that the directors had taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the 

assets of the company and for preventing and detecting fraud and other irregularities; 

(d) that the directors had prepared the annual accounts on a going concern basis; and 

(e) that the directors had devised proper systems to ensure compliance with the provisions 

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

H. STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS U/S 149(6) 

Not Applicable as the Company do not have any Independent Director during the 

Financial Year 2019-20. 

I. INTER-CORPORATE LOANS AND INVESTMENTS (SEC 185 AND SEC 186) 

The Company has not made any inter-corporate loans and investments and as such NIL 

transactions stand as on date. 

J. EXTRACT OF ANNUAL RETURN – MGT-9 

The extract of Annual Return as per Section 92(3) read with Rule 12(1) of Companies 

(Management and Administration) Rules, 2014 (Mandatory Requirement of the Act) has 

been annexed as ANNEXURE – B. 

K. RELATED PARTY TRANSACTIONS U/S 188 – CONTRACTS OR ARRANGEMENTS 
WITH RELATED PARTIES IN FORM NO. AOC-2  

The disclosure pertaining to the transactions entered by the Company with its related 

parties in Form No. AOC-2 has been enclosed as ANNEXURE - C. 

L. DIVIDEND & RESERVES 

The Board of Directors does not recommend any dividend on the Equity Shares of the 

Company for the FY ended 31st March 2020. 

As per the applicability of IND AS, Reserves are reflected as Retained Earnings under 

the head ‗Other Equity‘ in Financial Statements and your Company has a negative 

balance of Rs. (62.19) crore in Retained Earnings as on 31st March 2020. 

M. DEPOSITS 

The Company has not invited any deposits from its members pursuant to the Companies 

Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014. 

N. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGE EARNINGS AND OUTGO 

During the construction of the highway, adequate measures as stipulated by NHAI had 

been taken to ensure environment protection and conservation. There was no foreign 

exchange inflow or outflow during the financial year 2019-20. 
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O. DIRECTOR’S OBSERVATIONS AND COMMENTS FOR FINANCIAL STATEMENTS  
      (EXPLANATIONS FOR ANY COMMENTS MADE BY AUDITORS IN THEIR REPORT)  

The Financial Statements reflect a true and fair view of the accounts based on double 

entry system of accounting with profit and losses recorded on accrual basis, ledger 

posting for each and every transaction recorded in journal, preparation of trial balance, 

rectification of errors and balancing of accounts. 

The Directors of the Company have closely evaluated the Financial Statements along 

with the Observations and Comments made by the Statutory Auditors in their Report and 

found it to be in complete order with nil qualifications raised by the Auditors. 

P. DETAILS RELATING TO ADEQUACY OF INTERNAL FINANCIAL CONTROLS 

Internal Financial Controls (IFC) in relation to Financial Statements pertain to proper 

safeguard measures being undertaken in terms of adherence to policies and procedures 

being adopted, asset provisioning and recording of expenses and incomes (Financial 

Reporting).  

As per Section 143 of the Companies Act, 2013 and the Companies (Auditor‘s Report) 

Order, 2015 (Applicable from the date of publication in the Official Gazette) provides for 

Auditors to mention in their Auditors‘ Report about the adequacy of internal financial 

controls existing in the Company commensurating with the size and nature of business.  

The Internal Financial Controls with reference to financial statements as designed and 

implemented by the Company are adequate commensurate with its size and complexity. 

Your Company believes that these internal control systems provide a reasonable 

assurance that the Company‘s transactions are executed with management 

authorization and that they are recorded in all material respects to permit preparation of 

financial statements in conformity with established accounting principles and that the 

assets of the Company are adequately safeguarded against significant misuse or loss. 

Q. RISK MANAGEMENT 

The Board does not foresee any major threat/risk to the business of the Company. 

R. PARTICULARS OF EMPLOYEES 

There is no employee who has drawn remuneration of Rs.60 Lakhs or more per annum 

or Rs.5 lakh or more per month during the year 2019-20 in terms of section 134(3) of the 

Companies Act, 2013 read with rule 5(2) of Companies (Appointment & Remuneration of 

key Managerial Personnel) Rules, 2014. 
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S. REPORT ON CORPORATE GOVERNANCE 

The Report on Corporate Governance has been annexed to this Report as ANNEXURE 

– D. 

T. AUDITORS 

a) Statutory Auditors 

M/s Ajay K. Jain & Co., Chartered Accountants, was appointed by the Comptroller and 

Auditor General of India (C&AG) as Statutory Auditors, to audit the Financial Statements 

of the Company for the year 2019-20. 

b) Secretarial Auditor 

M/s Sorabh Jain & Associates, Company Secretaries, was appointed by the Board of 

Directors to conduct the Secretarial Audit of the Company for the financial year 2019-20. 

c) Internal Auditors 

The Board of Directors have appointed M/s V.M. Arora & Company, Chartered 

Accountants, as Internal Auditors for the financial year 2019-20, to conduct the Internal 

Audit of the Company. 

d) Cost Auditor 

M/s Ravi Sahni & Co., Cost Accountants, was appointed by the Board of Directors as 

Cost Auditors of the Company for the financial year 2019-20, for conducting the audit of 

cost records maintained by the Company as per the applicable Rules/Guidance Note, 

etc. 

U. CSR COMMITTEE 

During the year under review, the Company was not required to constitute the Corporate 

Social Responsibility (CSR) Committee due to not falling within the purview of Net Worth 

of Rs.500 Crores or more, Turnover of Rs.1,000 Crores or more or Net Profit of Rs.5 

Crores or more. (Section 135 of the Companies Act, 2013 read with the Companies 

(Corporate Social Responsibility Policy) Rules, 2014.  

V. DETAILS OF SUBSIDIARY, ASSOCIATE AND JOINT VENTURE COMPANIES 

The Company has no subsidiaries, associate or joint venture companies. 

W. DETAILS OF MATERIAL CHANGES OR COMMITMENTS AFFECTED FROM THE  
      DATE OF CLOSE OF THE FINANCIAL YEAR TILL THE DATE OF REPORT OF AGM 

After the close of the year, the Company has repaid Rs.13.50 crore as on 13th August 

2020 to holding company of loan already taken from holding company (Ircon). 
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X. MEMORANDUM OF UNDERSTANDING 

DPE has granted exemption to the Company from signing of MoU with Ircon for the 
financial year 2019-20. 

XI. MSE COMPLIANCE 

It always has been endeavour of IrconSGTL to support Micro and Small Enterprises 
(MSEs) and local suppliers. IrconSGTL has taken a number of steps including the 
necessary steps to implement the Public Procurement Policy of the Government of India 
to procure the items specified from MSEs. The actual procurement from MSEs during the 
year was Rs. 0.48 lakhs vis-à-vis total annual procurement target of Rs.0.50 lakhs of the 
Company. 

XII. POLICY IN COMPLIANCE OF THE SEXUAL HARASSMENT OF WOMEN AT 
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT:- 

The Company has zero tolerance towards sexual harassment at the workplace and 
adoption of policy on prevention, prohibition and redressal of sexual harassment at 
workplace is under consideration in line with the provisions of the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the rules 
made thereunder. 

During the period under review, there was no incidence where any complaint relating to 
sexual harassment was reported pursuant Section 22 of The Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. Also, the 
constitution of internal complaint committee in accordance with the provisions of Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 
is under consideration. 
 
ACKNOWLEDGEMENT  
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operation extended to the Company by the Ircon International Limited, Lenders, 

Business Associates, Auditors of the Company and the valued Client of the Company – 
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appreciation for the loyal and devoted services rendered by all the categories of 
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          For and on behalf of Board of Directors 
                     of Ircon Shivpuri Guna Tollway Limited 

 

            
Sd/- 

 
S.L. Gupta 
Chairman 

DIN: 07598920 
 
 
Date:  19.08.2020 
Place: New Delhi 
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ANNEXURE – A 

 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT (MDAR) 

 

(i) Industry Structure and Developments 

Construction Industry over the years with respect to construction of roads and highways is 

spearheading towards more growth and more capital contribution being made to develop and 

operate such projects on BOT Basis as awarded by NHAI. 

NHAI is awarding such projects enabling investors and contractors to earn stable incomes 

with less risk of loss or uncertainties based on area‘s traffic assessment as compared to 

other industries where demand and supply factors along with availability of substitutes as 

service providers. Herein such projects when awarded are critically evaluated before issue of 

letter of acceptance to the party in terms of credibility and financial position to execute the 

project, making estimated earnings from such projects less susceptible from market ups and 

downs. 

As such NHAI under its flagship programme NHDP-Phase IV has taken as the challenge to 

develop, expand the National Highways (NH) network in the Country. For implementation of 

the scheme, the work of widening and strengthening of the Shivpuri Guna Section (NH-3) in 

the State of Madhya Pradesh for which tender was floated by NHAI in which Ircon 

International Limited (i.e. holding company) participated, bagged the contract for execution 

and incorporated SPV named as Ircon Shivpuri Guna Tollway Limited. This project based on 

industrial trends has growth potential and has increased propensity to make huge collections 

from highway consumers relative to inflation rates existing in the economy. 

(ii) Strengths and Weaknesses 

 Strengths  

Due to increased focus of government on infrastructure sector, the roads and highways 

network is going to expand further with more and more investments flowing into it. Good 

growth in road traffic is in a way impetus for priority sector development by Government of 

India – Make in India and Industrial Corridors adding up to the demand for better road 

connectivity and smooth flow of traffic. Rate of growth in Traffic on highways is expected to 

rise with more economic and industrial developments in the next two years. With a growing 

population in India, demand for road transport would increase further by 2020, implying more 

investments and more returns. 
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 Weaknesses       

(i) (i) Chances of Natural disadvantage are there. 

(ii) Construction Projects relating to highways face issues with respect to efficiency in 

delivering timely output. 

(iii) Unexpected cost escalations due to increase in price of petroleum products and natural 

materials. 

(iii) Opportunities and Threats 

 Opportunities 

(i) Continuous rising vehicles on the roads and highways shall bring stability and growth in 

operations and the related profitability. 

(ii) Development of Estimated Benefit – Cost Analysis Model for Highway Projects helps in 

quantifying expected revenues (toll income) over a long-period of time, as compared to 

rendering of other services. 

 Threats 

No Major threat has been assessed as the ‗Project‘s Physical Progress‘ for Phase – I has 

been completed and the Commercial Operation Date (COD) has been achieved 1 month & 

15 days in advance i.e. on 6th June 2018. Thus, toll Collection & Operation and Road 

Maintenance Agency has been deployed on the project. However, with development of new 

routes, possibility of diversion of traffic cannot be rules out.  

(iv) Outlook 

National Highways Authority of India (NHAI) under its flagship project ―National Highways 

Development Program (NHDP)‖ is planning to give further boost to the construction industry 

by way of awarding more highway projects and encouraging private partnerships and use of 

innovative technologies for development.  

(v)  Discussion on financial performance with respect to operational performance 

Current Operational and Non-Operational Income and Expenses break-up for the FY 2019-

20 is detailed below:- 
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Table I: Present Financial Situation 

(Amount in Rs. Crore)         

Particulars 
For the Period From 

1st April 2019 to 31st March 2020 

I. Revenue :   

  Revenue from operations                                       94.44    

  Other income  0.44  

  Total Revenue  94.88                                

      

   II. Expenses:   

 
Project Expenses 29.58 

 Employee benefits Expenses  1.60 

 
Finance Costs 52.84 

 Depreciation, amortization and impairment  41.55 

 Other Expenses  0.04 

  Total Expenses                       125.61  

    
 

IV. Profit / (Loss) Before Tax  (30.73) 

 

(vi) Material developments in Human Resources, Industrial Relations front, including 

number of people employed 

The Company has appointed the Chief Executive Officer (CEO), Chief Financial Officer 

(CFO) and the Company Secretary of the Company for handling the executive functions, 

financial affairs and mandatory compliances and disclosures of the Company. 

 

 

 
For and on behalf of Board of Directors 
of Ircon Shivpuri Guna Tollway Limited 

 
 
 

           Sd/- 
S.L. Gupta 
Chairman 

DIN: 07598920 
 
Date: 19.08.2020 
Place: New Delhi 
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ANNEXURE – B 

FORM NO. MGT 9 
EXTRACT OF ANNUAL RETURN 

 
As on financial year ended on 31.03.2020 

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

& Administration) Rules, 2014 

 
I. REGISTRATION & OTHER DETAILS: 

 

1.  CIN U45400DL2015GOI280017 

2.  Registration Date 12
th
 May, 2015 

3.  Name of the Company Ircon Shivpuri Guna Tollway Limited 

4.  Category/Sub-category of the 

Company 

Government Company (Wholly-owned Subsidiary 

Company of Ircon International Limited) 

5.  Address of the Registered office  & 

contact details 

C-4, District Centre, Saket, New Delhi -110017 

6.  Whether Listed or Unlisted Company Unlisted Company 

7.  Name, Address & contact details of 

the Registrar & Transfer Agent, if any. 

Not Applicable 

 

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY: (All the business activities 

contributing 10 % or more of the total turnover of the company shall be stated) 

 

S. No. Name and Description of Main Products / 

Services 

NIC Code of the 

Products/Services 

 

 

%  to Total Turnover of the 

Company 

1. Rendering Services in the nature of 

construction of Project Highway on Shivpuri-

Guna Section (NH-3) in the State of Madhya 

Pradesh:  

 

Construction Services: Highway Project  

(Through EPC Contractor) 

 
42101 

 

100% 

 

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES: 

 
  S.NO NAME AND 

ADDRESS OF THE 
COMPANY 

CIN/GLN HOLDING/ 
SUBSIDIARY 
/ ASSOCIATE 

% of Shares held Applicable 
Section 

     1 IRCON  
INTERNATIONAL 
LIMITED 

L45203DL1976GOI008171 HOLDING 
COMPANY 

100% * Sec 
2(46) 

 
* 100% Shares held by Ircon International Limited (Ircon) and its 8 Nominees. 

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

A) CATEGORY-WISE SHARE HOLDING: 
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Category of 
Shareholders 

No. of Shares held at the  
beginning of the year, 
[As on 31-March-2019]  

No. of Shares held at the end of the 
year 

[As on 31-March-2020] 

% Change 
during 

the year 

  Demat Physical Total % of 
Total 
Shar
es 

Demat   Physical Total % of 
Total 

Shares 

A. Promoters          

(1) Indian          

a) Individual/   

HUF 

- - - - - - - - - 

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

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

d) Bodies Corp.# Nil 150000000 150000000 100% Nil 150000000 150000000 100% - 

e) Banks / FI - - - - - - - - - 

f) Any other - - - - - - - - - 

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

Total 

Shareholding of 

Promoters (A) 

Nil 150000000 150000000 100% Nil 150000000 150000000 100% - 

           

B. Public 

Shareholding 

         

1. Institutions          

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

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

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

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

e) Venture 

Capital Funds 

- - - - - - - - - 

f) Insurance 

Companies 

- - - - - - - - - 

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

 h) Foreign 

Venture Capital 

Funds 

- - - - - - - - - 

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

Sub-total (B)(1):- - - - - - - - - - 

           
2. Non-
Institutions          

a) Bodies Corp. - - - - - - - - - 

i) Indian - - - - - - - - - 
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ii) Overseas - - - - - - - - - 

b) Individuals - - - - - - - - - 

i) Individual 
shareholders 
holding nominal 
share capital upto 

Rs. 1 lakh 

- - - - - - - - - 

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

- - - - - - - - - 

c) Others 
(specify) 

- - - - - - - - - 

Non Resident 
Indians 

- - - - - - - - - 

Overseas 
Corporate Bodies 

- - - - - - - - - 

Foreign Nationals - - - - - - - - - 

Clearing 
Members 

- - - - - - - - - 

Trusts - - - - - - - - - 

Foreign Bodies - 
D R 

- - - - - - - - - 

Sub-total (B)(2):- 
- - - - - - - - - 

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

- - - - - - - - - 

C. Shares held 
by Custodian for 
GDRs & ADRs 

- - - - - - - - - 

Grand Total 
(A+B+C) 

Nil 150000000 150000000 100% Nil 150000000 150000000 100% - 

 

# Bodies Corporate: 100% Shareholding is with Body Corporate – Ircon International Limited and its 8   
Nominees. 

B) SHAREHOLDING OF PROMOTERS: 
 

 SN Shareholder’s 
Name 

Shareholding at the beginning of 
the year, as on 31

st
 March 2019 

Shareholding at the end of the year, 
as on 31

st
 March 2020 

% 
Change 

in 
Sharehol

ding 
during 

the Year 

  

  No. of 
Shares 

% of 
Total 

Shares 
of the 

Compan
y 

%of 
Shares 

Pledged / 
encumber
ed to total 

shares 

No. of 
Shares 

% of Total 
Shares of 

the 
company 

%of Shares 
Pledged / 

encumbere
d to Total 

Shares 

 1 Ircon 
International 
Limited  

150000000 100% - 150000000 100% Nil - 

 Total  150000000 100% - 150000000 100% Nil - 

 
Shareholding of Promoters: Company is wholly-owned subsidiary of Ircon International Limited – with 

150,000,000 Equity Shares of Rs.10/- each i.e. Entire Shareholding held by Indian Promoters. 
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The other 8 shareholders out of which 1 shareholder is holding 200 shares “for and on behalf of Ircon 

International Limited” and rest 7 are holding 100 shares each “for and on behalf of Ircon International 

Limited”. 

C) CHANGE IN PROMOTERS’ SHAREHOLDING:  

 

SN Particulars Shareholding at the 
beginning of the Year, as 

on 31
st

 March 2019  

Cumulative Shareholding 
during the Year, as on 31

st
 

March 2020 

No. of 
Shares 

% of total 
Shares of 

the 
Company 

No. of 
Shares 

% of total 
Shares of the 

Company 

 1. At the Beginning of the Year 150000000 100% 150000000 100% 

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

NIL 

 3. At the End of the Year 150000000 100% 150000000 100% 

 

D) SHAREHOLDING PATTERN OF TOP TEN SHAREHOLDERS:  

     (OTHER THAN DIRECTORS, PROMOTERS AND HOLDERS OF GDRS AND ADRS): 
 

SN For Each of the Top 10 Shareholders Shareholding at the 

beginning 

of the year 

Cumulative Shareholding during 

the 

Year 

No. of 

Shares 

% of total 

Shares of 

the 

Company 

No. of Shares % of Total 

Shares of the 

Company 

1.  At the Beginning of the Year  

 

 

NOT APPLICABLE 

2.  Date wise Increase / Decrease in Promoters 

Shareholding during the year specifying the 

reasons for increase /decrease (e.g. allotment / 

transfer / bonus/ sweat equity etc): 

3.  At the End of the Year 
 

E)  SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL $: 
 

Shareholding of Each Director(s) 
and Each Key Managerial 
Personnel 

Shareholding at the beginning 
of the Year, as on 31

st
 March 

2019 

Cumulative Shareholding 
during the 

Year as on 31
st

 March 
2020 

No. of Shares % of total 
Shares of the 
Company 

No. of 
Shares 

% of total 
Shares of 
the 
Company 

At the Beginning of the Year - 
 
 

NIL 

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

At the End of the Year 
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$ 100 equity shares of Rs. 10 each held by the directors of the Company, viz. Mr. 

Ashok Kumar Goyal, Mr. Rajendra Singh Yadav, Mr. Surajit Dutta, only “For and on 

behalf of Ircon International Limited (Ircon) and 200 equity shares of Rs.10 each held 

by the Chairman of the Company i.e. Mr. S.L. Gupta, “For and on behalf of Ircon 

International Limited (Ircon).” 

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

(Amount in Rs.) 

 Particulars Secured 
Loans 

excluding 
deposits 

Unsecured 
Loans 

Deposits Total 
Indebtedness 

Indebtedness at the beginning of the financial year  

- - 

 

i) Principal Amount 561,59,00,000 561,59,00,000 

ii) Interest due but not paid - - 

iii) Interest accrued but not due - - 

Total (i+ii+iii) 561,59,00,000 

Change in Indebtedness during the financial year      

* Addition 18,00,00,000   18,00,00,000 

* Reduction 15,44,00,000   15,44,00,000 

Net Change 2,56,00,000 
Indebtedness at the end of the financial year  

- 
 

- 
 

 

i) Principal Amount 564,15,00,000 564,15,00,000 

ii) Interest due but not paid -  - 

iii) Interest accrued but not due - - 
Total (i+ii+iii) 564,15,00,000 

 

V. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL-  

A. REMUNERATION TO MANAGING DIRECTOR, WHOLE-TIME DIRECTORS AND/OR MANAGER*: 
 

  SN. Particulars of Remuneration @ Name of MD/WTD/ Manager Total Amount 

1. Gross salary 

NOT APPLICABLE 

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

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

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

2. Stock Option 

3. Sweat Equity 

4. Commission 
-  as % of profit 
-  others, specify… 
  
  5. Others, please specify 
  
  

  Total (A) 
  
  

  Ceiling as per the Act 
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@IrconSGTL had five Part-time Directors during the financial year 2019-20, nominated on the 

Board by the holding company; do not draw any remuneration from the Company. No 

sitting fee is paid to the Part-time Directors. 

B. REMUNERATION TO OTHER DIRECTORS: 

SN. Particulars of Remuneration @ Name of Directors Total 

Amount 

     

 

 

 

NOT APPLICABLE 

 

 

 

 

 

 

1 Independent Directors 

Fee for attending board committee meetings 

Commission 

Others, please specify 

Total (1) 

2 Other Non-Executive Directors 

Fee for attending board committee meetings 

Commission 

Others, please specify 

  Total (2) 

  Total (B)=(1+2) $ 

  Total Managerial Remuneration 

  
Overall Ceiling as per the Act 

 

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL (OTHER THAN MD/MANAGER/WTD): 

(Amount in Rs.) 

S.No. Particulars of 

Remuneration  

Key Managerial Personnel  

    CEO 

Mr. Masood 

Ahmad Najar  

CFO  

Mr. Sanjeev 

Kumar Gupta  

CS 

Ms. Sakshi 

Mehta  

Total 

1 Gross Salary         

(a) Salary as per provisions 

contained in section 17(1) of 

the Income-tax Act, 1961 

23,61,034 12,26,700 4,88,297 40,76,031 

(b) Value of perquisites u/s 

17(2) Income-tax Act, 1961 

- - - - 

(c) Profits in lieu of salary 

under section 17(3) Income-

tax Act, 1961 

- - - - 

2 Stock Option - - - - 

3 Sweat Equity - - - - 

4 Commission      

  -  as % of profit - - - - 

  others, specify… - - - - 

5 Others, please specify     

- Performance linked 

incentive (PRP) 

4,86,472 2,10,764 - 6,97,236 

- Retirement benefits 

(Pension, PF) 

7,37,672 3,87,913 19,894 11,45,479 

  Total 35,85,178 18,25,377 5,08,191    59,18,746 
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I. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: 

 
Type Section of 

the 
Companies 
Act 

Brief 
Description 

Details of 
Penalty / 
Punishment/ 
Compounding 
fees imposed 

Authority 
[RD / 
NCLT/ 
COURT] 

Appeal made, 
if any (give 
Details) 

A. COMPANY 

Penalty  
NIL* 

Punishment 

Compounding 

B. DIRECTORS 

Penalty  
NIL* 

Punishment 

Compounding 

C. OTHER OFFICERS IN DEFAULT 

Penalty  
NIL* 

Punishment 

Compounding 

 

* NIL Penalties have been levied on Company or its Directors or Other Officers and as such no 

punishments have been awarded with zero applications being made by any of the Company 

Representatives for Compounding of Offences under the Companies Act, 2013 or other applicable 

laws and regulations.  

 

 
For and on behalf of Board of Directors 
of Ircon Shivpuri Guna Tollway Limited 

 
 
 

Sd/- 
 

                                                                              
         S.L. Gupta 

Date: 19.08.2020                                         Chairman  
Place: New Delhi             DIN: 07598920  
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ANNEXURE - C 
 

FORM NO. AOC-2 

[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8 (2) of the 
Companies (Accounts) Rules, 2014] 

Form for disclosure of particulars of contracts/arrangements entered into by the 

Company with related parties referred to in sub-section (1) of section 188 of the 

Companies Act, 2013 including certain arms length transactions under third proviso 

thereto 

1. Details of contracts or arrangements or transactions not at arm's length basis : NIL 

2. Details of material contracts or arrangements or transactions at arm's length basis: As 

follows: 

Sl. 

No

. 

Name of the 

related party 

and nature 

of 

relationship 

Nature of 

contracts / 

arrangements / 

transactions 

Duration of 

contracts / 

arrangement

s / 

transactions 

Salient terms 

of contracts / 

arrangements 

/ 

transactions, 

including the 

value, if any 

Date of 

approval 

by the 

BoD, if 

any 

Amount 

received/pai

d as 

advances 

by 

IrconSGTL, 

if any (Rs. in 

crores) 

1.  

  

  

Ircon 

International 

Limited 

(Ircon),                       

Holding 

Company. 

a) EPC 
Agreement 

dated 
30.11.2015 
 
  

EPC Work is 
30 months 
from the 
appointed 
date intimated 
by NHAI or 
handing over 
of land by 
IrconSGTL. 

The Contract 
has been 
executed for a 
value of Rs 
642 Crores for 
execution of 
development 
of project 
highway. 

 

Not 
Applicable 
 

NIL   

b) Execution 

to two 

Addendums 

to EPC 

Agreement 

(These 

addendums 

would be 

forming part 

of orginal 

EPC 

agreement)   

a) Addendum 
1 entered on 
29.03.2016 
b) Addendum 
2 entered on 
22.07.2016 

Addendum No. 
1, 2 to the 
EPC 
Agreement 
have been 
executed for 
incorporation 
of revised 
payment 
schedule 
retaining the 
original total 
cost of the 
project of the 
value of Rs. 
642 crore. 
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c) Lease 
Agreement
  

(Rent for 
Use of 
Office 
Premises) 

Date:Lease 

Agreement 
dated 
27.06.2018  
Duration: 3 

years w.e.f. 
01.07.2018 

Rent: Lease 

Rent @ 65 sq. 

ft X Rs.297/- 

per sq ft 

chargeable on 

monthly basis 

Rs.19,305/- 

considering 

charges for 

leased 

premises 

inside 

corporate 

office and 

increment of 

10% on 

renewal. 

 

 

 

 
For and on behalf of Board of Directors 
of Ircon Shivpuri Guna Tollway Limited 

 
   

                                                                                                                                     
Sd/- 

    
S.L. Gupta 

Date: 19.08.2020                             Chairman 
Place: New Delhi                       DIN: 07598920 
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ANNEXURE – D 

REPORT ON CORPORATE GOVERNANCE 

The Company being a government entity focuses on adherence to “Corporate Governance 

Measures” being adopted for effective business functioning and conduct of transactions in a 

transparent manner. It strictly follows timely tested corporate functioning mechanisms and 

doesn‘t believe in adhoc planning or decision making. Proper accountability is fixed on 

Company officers ensuring adoption of due diligence and ethical and professional business 

practices. 

1. Philosophy of Company: Corporate functioning is programmed with Statutory Compliances 

and governance structure is aligned with maximizing profitability in line with protection of 

stakeholder‘s interest. 

 

2. Board of Directors 

2.1 Composition of Board:- 
 

The Company has a non-executive board with its members as Mr. S.L. Gupta, Chairman, 

Mr. Ashok Kumar Goyal, Director, Mr. Rajendra Singh Yadav, Director, Mr. Surajit Dutta, 

Director, and Mr. D.K. Sharma, Director.  

 

Part-time Directors, nominated on the Board by the holding company, do not draw any 

remuneration from the Company. No sitting fee is paid to the part-time directors. 

 

The Directors of the Company have attended the Board Meetings in a regular manner 

offering productivity and valuable insights for the organizational functions. 

 
2.2 The details of directors as on the date of this report are given below: 

  

BOARD OF DIRECTORS AND THEIR MEMBERSHIPS OF BOD / COMMITTEES 
(As on the date of this report) 

Directors Whole-time / 
Part-time / 

Independent 

Directorships 
held in 

Companies/ 
Body 

Corporates 
(excluding 
IrconSGTL) 

Committee Memberships held 
in Companies / Body 
Corporates (including 

IrconSGTL) 

As Chairman As Member  

Mr. S.L. Gupta  
[DIN 07598920] 

Part – time 
Chairman  

8 
[Ircon, IrconPBTL, 

IrconDHHL, 
CERL, CEWRL, 

MCRL, 
IrconVKEL, and 

BRPL] 
 

NIL 3 
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Mr. Ashok Kumar 
Goyal 
[DIN 05308809] 

Part – time 
Director  

5  
[ISTPL, IrconISL, 

IrconPBTL, 
IrconDHHL, and 

IrconVKEL] 
 

2 2 
 
 
 

Mr. Rajendra Singh 
Yadav  
[DIN 07752915] 
 

Part – time 
Director 

3 
[IrconPBTL, 

IrconDHHL and 
IrconVKEL] 

2 2 

Mr. Surajit Dutta 
[DIN 06687032] 

Part – time 
Director  

3 
[IrconPBTL, 

IrconDHHL and 
IrconVKEL] 

1 2 

Mr. D.K. Sharma 
[DIN 08556821] 
 

Part – time 
Director 

NA NA NA 

 

DIRECTORS WHO CEASED TO HOLD OFFICE  
(During 2019-20 and thereafter till the date of this report) 

 

Notes: 

1. The number of Directorships is within the maximum limit of: 

-20 Companies (out of which maximum 10 public companies) under the Companies 

Act, 2013. 

Directors Whole-time / 
Part-time / 

Independent 

Directorships 
held in  

Companies/ Body 
Corporates 
(excluding 
IrconSGTL) 

Committee Memberships 
held in Companies / Body 

Corporates (including 
IrconSGTL) 

As Chairman As Member  

Mr. Deepak Sabhlok 
[DIN 03056457] 

Part – time 
Chairman  

9 
[Ircon, ISTPL, 

IrconPBTL, 
IrconDHHL, CERL, 

CEWRL, MCRL, 
IrconVKEL, and 

BRPL] 

1 5 

Mr. Anand Kumar 
Singh 
[DIN 07018776] 

Part – time 
Director 

3 
[IrconPBTL, 

IrconDHHL and 
IrconVKEL] 

2 3 

Ms. Anupam Ban 
[DIN 07797026] 

Part – time 
Director 

3 
[IrconPBTL, 

IrconDHHL and 
IrconVKEL] 

1 NIL 

Ms. Bhuvaneshwari 
Krishnan 

[DIN 07486148] 

Part – time 
Director 

1 
[IrconPBTL] 

2 NIL 
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2. Directors are not related to each other. 

3. Directors do not have any pecuniary relationships or transactions with the Company. 

4. The Directorships / Committee memberships are based on the latest disclosure 

received from Directors. 

5. Committee memberships of Audit Committees of all Public Limited Companies have 

been considered. 

6. The number of committee memberships of directors is within the maximum limit of 

ten including the permitted limit of five chairmanships under the DPE Corporate 

Governance Guidelines, 2010 (DPE Guidelines). Only Audit Committee is to be 

counted for the said limit. 

7. Full names of Companies referred: 

a) Ircon – Ircon International Limited 

b) IrconISL – Ircon Infrastructure Services Limited 

c) ISTPL – Ircon-Soma Tollway Private Limited 

d) IrconPBTL - Ircon PB Tollway Limited 

e) IrconDHHL – Ircon Davanagere Haveri Highway Limited 

f) CERL – Chhattisgarh East Railway Limited 

g) CEWRL - Chhattisgarh East-West Railway Limited 

h) MCRL – Mahanadi Coal Railway Limited 

i) IrconVKEL – Ircon Vadodara Kim Expressway Limited 

j) BRPL – Bastar Railway Private Limited 

3. BoD Meetings and Attendance during 2019-20: 

a) The Board of Directors met 7 times during the financial year (FY) 2019-20 on:  
2nd May 2019, 29th July 2019, 23rd August 2019, 19th September 2019, 24th 
October 2019, 27th January 2020 and 5th February 2020. 

b) Leave of absence was granted in terms of section 167(1)(b) of the Companies 
Act, 2013. 

c) Details of attendance of the Directors and Company Secretary during 2019-20: 
 

Directors 

 

No. of Board Meetings during  
2019-20 

Attended last Annual 
General 

Held (during their 
respective tenures) 

Attended Meeting 

Mr. Deepak 
Sabhlok 

5 5 YES 

Mr. Ashok Kumar 
Goyal 

 

7 7 YES 

Mr. Anand Kumar 
Singh 

4 4 YES 

Mr. Rajendra 
Singh Yadav 
 

6 5 YES 

Ms. Anupam Ban 4 4 YES 

Mr. S.L. Gupta 2 2 NO 

Mr. Surajit Dutta 2 2 YES (As Nominee 
Shareholder) 
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Ms. Sakshi Mehta, Company Secretary, attended all the 7 meetings held during the FY 

2019-20. 

 

4. Committees of BoD 

4.1 Audit Committee 

 

4.1.1     Terms of Reference 

The paid-up share capital of the Company has been increased from Rs. 3 crores to Rs. 

33 crores (w.e.f 18th March 2016) during the financial year 2015-16, which is 100% held 

by Ircon. Consequently, in compliance of section 177 of Companies Act, 2013, the Board 

of Directors constituted the Audit Committee at its meeting held on 17 th October 2016. 

The Terms of Reference of the Audit Committee as specified in writing by the Board 

which shall, inter alia, include,— 

 

(i) the recommendation for appointment, remuneration and terms of appointment of 

auditors of the company; 

(ii) review and monitor the auditor’s independence and performance, and effectiveness 

of audit process; 

(iii) examination of the financial statement and the auditors’ report thereon; 

(iv) approval or any subsequent modification of transactions of the company with 

related parties; 

(v) scrutiny of inter-corporate loans and investments; 

(vi)  valuation of undertakings or assets of the company, wherever it is necessary; 

(vii)  evaluation of internal financial controls and risk management systems; 

(viii) monitoring the end use of funds raised through public offers and related matters. 

4.1.2       Audit Committee – Composition and Attendance: 

 

The Audit Committee of the Board, consisting of three part-time Directors of the 

Company, was originally constituted on 17th October 2016 with the approval of Board of 

Directors adopting the terms of reference. The Audit Committee is reconstituted as and 

when there has been a change in part-time directors nominated by holding company. 

The composition of the Committee as on 27th January 2020 was: 
 

Mr. Surajit Dutta   - Part-time Director as Chairman 

Mr. Ashok Kumar Goyal  - Part-time Director as Member 

Mr. R.S. Yadav   - Part-time Director as Member 

 

Ms. Sakshi Mehta, Company Secretary, is the Secretary of the Audit Committee. 

 

The Audit Committee met 6 times during the financial year 2019-20 on 2nd May 2019, 

29th July 2019, 23rd August 2019, 24th October 2019, 27th January 2020 and 5th 

February 2020. The attendance details of said meetings are: 

Mr. D.K. Sharma 4 0 NA 

Member 

 

No. of Audit Committee  Meetings during 
2019-20 

Held (during their Attended 
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Ms. Sakshi Mehta, Company Secretary, attended all the Audit Committee meetings 

held during 2019-20. 

In pursuance of MCA’s exemption notification and exemption granted by DPE 

from the compliance of DPE Corporate Governance Guidelines, Audit 

Committee has been rescinded by the Board w.e.f. 5th February 2020. 

 

4.2 Nomination and Remuneration Committee (NRC) 

As per section 178 of the Companies Act 2013, read with rule 6 of the Companies 

(Meetings of Board and its Powers) Rules, 2014, provides for constitution of 

Nomination and Remuneration Committee in all public companies with a paid up 

capital of Rs. 10 crores or more, or having turnover of Rs.100 Crores or more, or 

having in aggregate, outstanding loans or borrowings or debentures or deposits 

exceeding Rs.50 Crores or more. The Committee shall consist of three or more non-

executive directors out of which not less than one half shall be independent directors. 

 

Further, as per DPE Guidelines on Remuneration Committee for Central Public 

Sector Enterprise issued vide DPE OM dated 14th May 2010, it is stated that each 

CPSE shall constitute a Remuneration Committee comprising at least three directors, 

all of whom should be part-time directors (i.e. Nominee or Independent Directors), 

and that the Committee should be headed by an Independent Director. 
 

The Company has constituted the Nomination and Remuneration Committee (NRC) 

on 17th October 2016 pursuant to section 178 of the Companies Act 2013 and para 

5.1 of the DPE CG Guidelines, 2010. 
 

The composition of the Committee as on 27th January 2020 was: 
 

(i) Mr. Ashok Kumar Goyal  - Part-Time Director as Chairman 

(ii) Mr. R.S. Yadav  - Part-Time Director as Member 

(iii) Mr. Surajit Dutta  - Part-Time Director as Member 

 

Ms. Sakshi Mehta, Company Secretary, is the Secretary of Nomination and 

Remuneration Committee. 

 

respective tenures) 

Mr. Anand Kumar Singh 3 3 

Mr. Ashok Kumar Goyal 

 

6 6 

Mr. Rajendra Singh Yadav 
 
 

4 3 

Ms. Bhuvaneshwari 
Krishnan 

1 1 

Mr. D.K. Sharma 2 0 

Mr. Surajit Dutta 2 2 
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Terms of Reference 

The Nomination and Remuneration Committee (NRC) shall- 

 Identify persons who are qualified to become directors and who may be appointed in 

senior management in accordance with the criteria laid down, 

 Recommend to the Board their appointment and removal, 

 Carry out evaluation of every director‘s performance. 

 Formulate the criteria for determining  qualifications, positive attributes and 

independence of a director and 

 Recommend to the Board a policy, relating to the remuneration for the directors, key 

managerial personnel and other employees. 

There was no NRC meeting held during the FY 2019-20. 

In pursuance of MCA’s exemption notification and exemption granted by DPE from 

the compliance of DPE Corporate Governance Guidelines, Nomination & 

Remuneration Committee (NRC) has been rescinded by the Board w.e.f. 5th 

February 2020.  

5. General Body Meetings 

The details of general meetings held during last five years i.e. 2015-16, 2016-17, 2017-18, 
2018-19 & 2019-20 are tabulated as below: 

Table II: General Meetings 

 

NA denotes: Not Applicable 

Sr. 
No
. 

Type of 
Shareholder 
Meeting  

Date of 
Meeting 

Time Location For Transacting 

Ordinary 
Business 

Special Business 

1. First 
Extraordinary 
General 
Meeting 
(EGM) 

16
th
 June 

2015 
1300 
Hours 

Company‘s 
Registered 

Office, 
Delhi 

NA Borrowing Powers of 
Company in excess of 
paid-up Share Capital 
and Free Reserves u/s 
180(1)(c) of Companies 
Act, 2013 

2. First Annual 
General 
Meeting 
(AGM) 

27
th
 

September 
2016 

1200 
Hours 

Company‘s 
Registered 

Office, 
Delhi 

3 NA 

3. Second 
Annual 
General 
Meeting 
(AGM) 

25
th
 

September 
2017 

1100 
Hours 

Company‘s 
Registered 

Office, 
Delhi 

2 NA 

4. Third Annual 
General 
Meeting 
(AGM) 

25
th
 

September 
2018 

1230 
Hours 

Company‘s 
Registered 

Office, 
Delhi 

2 NA 

5. Fourth 
Annual 
General 
Meeting 
(AGM) 

26
th
 August 

2019 
1630 
Hours 

Company‘s 
Registered 

Office, 
Delhi 

2 Ratification of 
Remuneration of Cost 
Auditor of The 
Company For The FY 
2018-19 And 2019-20 
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6. Disclosures and Statutory Compliances:-         

         

Adequate Disclosures pertaining to Director‘s interest, related party transactions, 

maintenance of statutory registers have been taken and placed periodically before the Board 

of Directors to take informed decisions, with the Board following a clear policy of specific 

delegation and authorization of designated officers to handle the business matters. MCA 

Filings with respect to disclosures, intimations, allotments and appointments have been 

made in a time bound manner with no pending matters. 

 

7. CEO/CFO Certification 

 

The Chief Executive Officer and Chief Financial Officer have certified in writing with respect 

to the truth and fairness of the financial statements, due compliances, and financial reporting 

which was placed before the Board of Directors (placed as “Annexure – D-1” to this 

Report). 

 

8. Certificate for Compliance with Corporate Governance Guidelines 

 

DPE Guidelines, 2010 prescribes a certificate to be obtained from the Statutory Auditors or 

the Practicing Company Secretary for corporate governance guidelines followed by the 

Company (Chapter 8: Report, Compliance and Schedule of Implementation – Clause 8.2: 

Compliance). 

 

The said certificate was obtained from the Practising Company Secretaries (PCS), Arun 

Kumar Gupta and Associates, Company Secretaries, having office at 1005, Roots Tower, 

Plot No. 7, District Centre, Laxmi Nagar, Delhi – 110092, for the Financial Year 2019-20, and 

is attached herewith as ANNEXURE – “D-2”. 

 
 

For and on behalf of Board of Directors 
of Ircon Shivpuri Guna Tollway Limited 

 
 

                     Sd/- 
  

S L Gupta 
Chairman 

DIN: 07598920 
 
Date:  19.08.2020 
Place: New Delhi 
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ANNEXURE – “D-1” 

 

CHIEF EXECUTIVE OFFICER (CEO) AND CHIEF FINANCIAL OFFICER 

CERTIFICATION 

 

We have reviewed the Financial Statements including the Balance Sheet, Statement of Profit & 

Loss and the Cash Flow Statement for the Financial Year 2019-20 and to the best of our 

knowledge and belief:- 

(i) These statements do not contain any materially untrue statement or omit any material fact or 

contain statement that might be misleading; 

 

(ii) These statements together present a true and fair view of the Company‗s affairs and are in 

compliance with existing accounting standards, applicable laws and regulations. 

 

(iii) These are, to the best of our knowledge and belief, no transactions entered into by the 

Company during the year which are fraudulent,  illegal, or violative of the Company‗s General 

Code of Conduct as agreed to be followed by the Directors and Senior Management of the 

Company. 

 

(iv) We accept responsibility for establishing and maintaining internal controls for financial 

reporting and that we have evaluated the effectiveness of the internal control systems of the 

Company pertaining to financial reporting. We have disclosed to the auditors deficiencies in 

the design or operation of such internal controls of which we are aware and the steps we 

have taken or propose to rectify these deficiencies. 

 

(v) We have indicated to the Auditor any changes in Accounting Policies that may have been 

effected during the year, and that the same have been disclosed in the Notes to the Financial 

Statements; and 

 

(vi) There was no instance of fraud of which we are aware nor there has been involvement of the 

Management or an employee having a significant role in the Company‘s internal control 

system over financial reporting. 

 

 

 

                     Sd/-              Sd/- 
Mr. Masood Ahmad Najar                 Mr. Sanjeev Kumar Gupta  

Chief Executive Officer (CEO)                                                   Chief Financial Officer (CFO) 

 
 
 
Date:  24.06.2020 
Place: New Delhi 
 

34



 

 

 
 

 

| ANNUAL REPORT FY 2019-20 

 

Annexure – “D-2” 

ARUN KUMAR GUPTA & ASSOCIATES       1005, Roots Tower, Plot No. – 7, 
COMPANY SECRETARIES  District Centre, Laxmi Nagar, 
  Delhi – 110092 

                             E-mail: csarungupta@gmail.com  
                Tel.: 011-45629812; Mobile: 9811835475 

                     
 

CERTIFICATE ON COMPLIANCE WITH THE CONDITIONS OF CORPORATE 

GOVERNANCE UNDER CORPORATE GOVERNANCE GUIDELINES OF 

DEPARTMENT OF PUBLIC ENTERPRISES (DPE), 2010 

 

To 

The Members of 

Ircon Shivpuri GunaTollway Limited  

C-4, District Centre, Saket, 

New Delhi – 110017 

 
 

In respect of the compliance of the conditions of Corporate Governance for the year ended 31st 

March, 2020, by Ircon Shivpuri Guna Tollway Limited, a Government Company under section 

2(45) of the Companies Act, 2013 (corresponding sections 2(18) and 617 of the Companies Act, 

1956), as required by the Guidelines on Corporate Governance issued by the Department of 

Public Enterprises (DPE). 

 

We have studied the Report on Corporate Governance of the said Company as approved by its 

Board of Directors. We have also examined the relevant records and documents maintained by 

the Company and furnished to us for our review in this regard. 

 

The Compliance of conditions of Corporate Governance is the responsibility of the Management. 

Our examination was limited to review of procedures and implementation thereof adopted by the 

Company for ensuring the compliance of the conditions of Corporate Governance. It is neither an 

audit nor an expression of opinion on the financial statement of the Company. 

 

We state there has been no investor grievance during the year against the Company as per the 

records maintained by the Company. 

 

We further comment that such compliance is neither an assurance as to the future viability of the 

Company nor the efficiency or effectiveness with which the Management has conducted the 

affairs of the Company. 
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In our opinion and to the best of our information and on the basis of our review and according to 

the information and explanation given to us, we certify that the Company has complied with the 

mandatory requirements of Corporate Governance in all material respects as required by the 

Guidelines on Corporate Governance issued by the Department of Public Enterprises (DPE), 

except related to appointment of Independent Directors and submission of Quarterly Reports as 

per the provisions of DPE Corporate Governance Guidelines, 2010. However it is understood that 

as the Company is constituted as Special Purpose Vehicle (SPV) got exemption for appointing 

Independent Directors, submitting Quarterly report and other Compliance of Corporate 

Governance Guidelines issued by Department of Public Enterprises (DPE), vide its O.M. dated 

11th July, 2019 and 8th July, 2014, which was also confirmed by its holding Company i.e. Ircon 

International Limited vide its e-mail dated 28th January, 2020. Subsequently Company revoked its 

Audit Committee & Nomination & Remuneration Committee w.e.f 05 th February, 2020. 

 

It is further stated that the aforesaid opinion is based upon the submissions made by the 

Company with supporting documents and correspondence files and the secretarial and other 

statutory records maintained by the Company.  

 

 

For ARUN KUMAR GUPTA &ASSOCIATES 

COMPANY SECRETARIES  

 

 

         Sd/- 

(Arun Kumar Gupta) 
FCS - 5551 

CP No- 5086 

UDIN: - F005551B000579817 

 

 

Place: New Delhi 

Date: 14.08.2020 
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Annexure-E 
 

SORABH JAIN AND ASSOCIATES                        248/2, Virender Nagar,  

COMPANY SECRETARIES                                        Lane No. 06, Janakpuri                            

                          New Delhi – 110058 
                                                                      E-mail: csjain5253@gmail.com 

                                                                                                             Tel.: 91-9811250907 

 

FORM NO. MR-3 

SECRETARIAL AUDIT REPORT 

For the financial year ended March 31, 2020 

[Pursuant to Section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies 

(Appointment and Remuneration Personnel) Rules, 2014] 

 

To, 

The Members 

IRCON SHIVPURI GUNA TOLLWAY LIMITED 

Plot No. C-4, District Centre Saket, New Delhi -110017. 

  

We have conducted the Secretarial Audit of the compliances of applicable statutory 

provisions and the adherence to good corporate practices by IRCON Shivpuri Guna 

Tollway Limited (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 IRCON Shivpuri Guna Tollway Limited books, papers, 

minute books, forms and returns filed and other records maintained by the company and 

also the information provided by the Company, its officers, agents and authorized 

representatives during the conduct of secretarial audit, we hereby report that in our opinion, 

the company has, during the audit period covering the financial year ended on March 31, 

2020, generally 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 IRCON Shivpuri Guna Tollway Limited for the financial year ended 

on March 31, 2020, according to the provisions of: 

 

i. The Companies Act, 2013 (the Act) and the rules made there under; 

ii. The Securities Contracts (Regulation) Act, 1956 (‗SCRA‘) and the rules made there 

under;(Not Applicable to the Company) 

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed there 

under;(Not Applicable to the Company) 

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made there 

under to the extent of Foreign Direct Investment, Overseas Direct Investment and 

External Commercial Borrowings;(Not Applicable to the Company during the 

period); 
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v. 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, 1992;(Not applicable to the Company). 

 

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

Requirements) Regulations, 2009;(Not applicable to the Company). 

 

d. The Securities and Exchange Board of India (Employee Stock Option Scheme 

and Employee Stock Purchase Scheme) Guidelines, 1999;(Not Applicable to 

the Company). 

  

e. The Securities and Exchange Board of India (Issue and Listing of Debt 

Securities) Regulations, 2008;(Not applicable to the Company). 

 

f. The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing 

with client;(Not applicable to the Company). 

 

 

g. The Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2009; (Not applicable to the Company) and 

 

h. The Securities and Exchange Board of India (Buyback of Securities) 

Regulations, 1998;(Not applicable to the Company). 

 

vi. We further report that, having regards to the compliance system prevailing in the 

company, on examination of the documents provided by the company, the company 

has complied with the following laws applicable to the company: 

a. The Building and other Construction workers (Regulation of Employment and 

Conditions of Services) Act, 1996; 

b. Building and other Construction workers welfare Cess Act, 1996; 

c. Environmental Laws, as applicable; 

d. Labour Laws, as applicable.  

 

We have also examined compliance with the Secretarial Standard I and Secretarial Standard 

II issued by the Institute of Company Secretaries of India (ICSI) were applicable to the 

Company for the period under review. 

 

We further report: 

That the Board of Directors of the Company is duly constituted with only Non-Executive 

Directors. The changes in the composition of the Board of Directors that took place during 

the period under review were carried out in compliance with the provisions of the Act. 
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That adequate notice is given to all directors to schedule the Board Meetings, agenda and 

detailed notes on agenda were sent adequately 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. Decisions at the Board Meetings, as 

represented by the management, were taken unanimously. 

 

That as per the explanations given to us and the representations made by the Management 

and relied upon by us 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. 

 

That during the period under review, as explained and represented by the management, 

there were no specific events/actions in pursuance of the above referred laws, rules, 

regulations, guidelines, standards etc., having a major bearing on the Company‘s affairs. 

 

For Sorabh Jain& Associates 

Company Secretaries 

 

 

 

      Sd/- 

Sorabh Jain 

Proprietor 

M. No. A45034 

C.P. No. 16489 

UDIN: A045034B000585741 

 

 

Place: Delhi 

Dated: 17.08.2020 
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ANNEXURE TO SECRETARIAL AUDIT REPORT 

 

To, 
The Members 
IRCON SHIVPURI GUNA TOLLWAY LIMITED 
Plot No. C-4, District Centre Saket, New Delhi -110017. 
 

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

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

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

3. We have not verified the correctness and appropriateness of financial records and 
Books of Accounts of the Company.  

4. Wherever required, We have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc.  

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

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

7. Since disruptions caused by Government imposed lockdown and social distancing 
norms being implemented in the country due to COVID-19, we have only been able 
to examine the records from the system, and further original / physical records and 
supporting documents could not be verified. The management has provided us an 
access to the scanned copies of the various documents through mail which further 
been removed from the cloud by the company. 

 

For Sorabh Jain & Associates 

Company Secretaries 

 

      Sd/- 

Sorabh Jain 

Proprietor 

M. No. A45034 

C.P. No. 16489 

UDIN: A045034B000585741 

 

 

Place: Delhi 

Dated: 17.08.2020 
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