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Notice for 1st Annual General Meeting 

Shorter Notice is hereby given that the First Annual General Meeting of the Members of 
Ircon Vadodara Kim Expressway Limited (IrconVKEL) will be held at the Registered Office of 
IrconVKEL situated at C-4, District Centre, Saket, New Delhi-110017, on Monday, the 26th 
August 2019 at 03:00 P.M. to transact the following business: 

ORDINARY BUSINESS:   

1. To receive, consider and adopt the Directors’ Report and the Financial 
Statements for the year ended on 31st March 2019 along with the Auditors’ Report 
thereon, and pass, with or without modification(s), the following ordinary 
resolution:- 

“RESOLVED THAT the Financial Statements for the year ended 31st March 2019 
comprising Balance Sheet as at 31st March, 2019, the Statement of Profit & Loss for the 
year ended 31st March 2019, Cash flow Statement for the year ended 31st March 2019 
and the Statement of Changes in Equity along with Notes thereto, and the Auditors‟ 
Report thereon, as well as the Directors‟ Report along with its Annexures including the 
Management Discussion & Analysis Report, Extract of Annual Return in Form MGT-9, 
Form AOC-2, Corporate Governance Report as circulated to the members of the 
company and as laid before the meeting, be and are hereby approved and adopted.” 

2. To consider and if thought fit, to pass, with or without modification(s), the 
following ordinary resolution in respect of Remuneration of Statutory Auditors of 
the Company for the Financial Year 2019-20:- 

“RESOLVED THAT the Board of Directors of IrconVKEL be and is hereby authorized to 
fix, the remuneration including out-of-pocket expenses of the Statutory Auditors of the 
Company as may be appointed by the Comptroller & Auditor General of India, for audit of 
financial statements of the Company for the financial year 2019-20.‟‟ 

                   

 

By the order of the Board of Directors 

For Ircon Vadodara Kim Expressway Limited 

 

 

             Sd/- 

Date: 07th August, 2019           Richi Mahajan 

Place: New Delhi                  Company Secretary  
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NOTES: 

 
1. A MEMBER OF THE COMPANY ENTITLED TO ATTEND AND VOTE AT THE 

MEETING IS ENTITLED TO APPOINT A PROXY IN WRITING DULY SIGNED BY 

HIM/HER TO ATTEND AND VOTE INSTEAD OF HIMSELF/HERSELF AND A 

PROXY NEED NOT BE A MEMBER. FORM OF PROXY IS ENCLOSED. 

  

2. As per the provisions of the Companies Act, 2013, a person can act as proxy on 

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

10% of the total share capital of the Company. A member holding more than 10% of 

the total share capital of the Company may appoint a single person as proxy and 

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

  

3. During the period beginning 24 hours before the time fixed for the commencement of 

the meeting and ending with the conclusion of the meeting, a member would be 

entitled to inspect the proxies lodged at any time during the business hours of the 

Company provided that not less than 3 days of notice in writing of the intention to 

inspect is given to the Company. 

  

4. Voting to be by show of hands in the first instance.  Every member present in person 

shall have only one vote on a show of hands. Only when a poll is demanded under 

section 109, every such member shall have one vote for every share held by him/her. 

  

5. Five members (shareholders) of the Company personally present throughout the 

meeting is the Quorum. 

  

6. Route map including prominent landmark for easy location of the Registered Office 

(venue of the meeting) is provided at the end of Annual Report. 

  

7. A form of Attendance slip is provided at the end of Annual Report. 

 

8. Pursuant to Section 139(5) of the Companies Act, 2013, the auditors of Government 

Company are appointed by the Comptroller & Auditor General of India (C&AG) and 

their remuneration is fixed by the Company in the Annual General Meeting or in such 

manner in Annual General Meeting may determine [section 142(1) of the Companies 

Act, 2013]. The shareholders may authorize the Board to fix up an appropriate 
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remuneration of Auditors for the year 2019-20 as may be deemed fit by the Board of 

Directors. Statutory Auditors for the financial year 2019-20 are yet to be appointed. 

  

9. Relevant documents referred to in the accompanying notice are open for inspection 

by the Members at the registered office of the Company on all working days during 

business hours up to the date of Annual General Meeting. 

 

10. None of the Directors, KMP and their relatives are in any way concerned and 

interested in any of the ordinary business items. 

  

11. Members requested to bring their copies of Annual Report, Notice and 

Attendance slip duly completed and signed at the meeting. 

 

To:      1. All shareholders of the Company 

            2. All Directors of the Company 

3. M/s N C Raj & Associates, Chartered Accountants (Statutory Auditors) 
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Form No. MGT 11 – Proxy Form 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 

(Management and Administration) Rules, 2014) 

I, being the member holding ________ shares of Ircon Vadodara Kim Expressway Limited 

(IrconVKEL), hereby appoint: 

1. Name :____________________________ E-mail Id :_________________ 

    Address :____________________________ Signature :_________________ 

      or failing him / her 

2. Name :____________________________ E-mail Id :_________________ 

    Address :____________________________ Signature :_________________ 

      or failing him / her 

3. Name :____________________________ E-mail Id :_________________ 

    Address :____________________________ Signature :_________________ 

as my proxy to attend and vote (on a poll) for me and on my behalf at the 1st Annual General 

Meeting of the company, to be held on Monday, the 26th August, 2019 at 03:00 P.M. at 

Registered Office of IrconVKEL or at any adjournment thereof in respect of such resolutions 

as are indicated below: 

Resolutions: 

1. To receive and adopt the Directors’ Report and the Audited Balance Sheet as at 
31st March 2019 and the Statement of Profit & Loss for the year ended 31st 
March 2019 with the Auditors’ Report thereon. 

2. To fix the Remuneration of Auditors of the Company for 2019-20. 
3.  

Signed this ____ day of August 2019 

___________________ 

Signature of Shareholder 

_________________________       

Signature of Proxy holder(s) 

Note: 

This form of proxy in order to be effective should be completed (i.e. duly filled, stamped, and 

signed) and deposited at the Registered Office of the Company, not less than 48 hours 

before the commencement of the Meeting. 
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ATTENDANCE SLIP 

 

Name of the Member 

(In Block Letters) 

 

:  

Address of the Member  

 

:  

Folio No. 

 

:  

No. of Shares held 

 

:  

 

I certify that I am a member of the Company. 

 

I hereby record my presence at the 1st Annual General Meeting of the Company held 

on Monday the 26th August, 2019 at 03:00 P.M at C–4, District Centre, Saket, New 

Delhi – 110017. 

 

 ___________________ 

 

Member’s Signature   

 

Note: 

Please fill and sign this attendance slip and hand it over at the entrance of the 

meeting. 
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Route Map of the venue of 1st AGM of Ircon Vadodara 

Kim Expressway Limited 

Venue: C-4, District Centre, Saket, New Delhi-110017 
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BOARDS’ REPORT 

 
Dear Members, 

 

Your Directors have immense pleasure in presenting the 1st Annual Report together with 

the Audited Financial Statements and Business Affairs of the Company for the Financial 

Year 2018-19. 

 

Business Operational Highlights: Present State of Company’s Affairs 

 

Ircon Vadodara Kim Expressway Limited (IrconVKEL), a wholly owned subsidiary of 

Ircon International Limited was incorporated on 16th May, 2018 as a Special Purpose 

Vehicle (SPV) for executing the project works of “in the State of Gujarat by NHAI. The main 

object of IrconVKEL is to carry on the business of development, maintenance and 

management of Eight lane Vadodara Kim Expressway from Km 323.00 to Km 355.00 

(Sanpa to Padra Section of Vadodara Mumbai Expressway) in the State of Gujarat under 

NHDP Phase – VI Hybrid Annuity Mode (Phase IA-Package II) on design, build, finance, 

operate and transfer basis.  

The concession agreement has been signed with NHAI on 25th May, 2018 and the financial 

closure will be achieved by the Company within 150 days of signing the concession 

agreement i.e by October 07, 2018. Further in terms of concession agreement, the total 

project bid cost is Rs.1865 and first year O&M cost is Rs.8.16 Crore. 40% of the project bid 

cost shall be reimbursed by NHAI during construction and balance 60% is receivable after 

construction in the form of Annuity. 

 

Presently, the project is in construction phase and the operation and maintenance phase 

shall commence on completion of construction. EPC contractor Ircon International Limited 

has already appointed sub-contractors. The agencies have already mobilized at site and 

physical work shall begin shortly. NHAI Team and Independent Engineers are already at 

site. 

 

 

Financial Highlights: 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 2018-19 as per Indian Accounting Standards (IND AS) with a transition from erstwhile 

Indian Generally Accepted Accounting Principles („Indian GAAP‟). The accounting policies 

have accordingly been reframed for compliance of IND AS.   
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Financial performance indicators as on 31st March 2018: 
 
                                                                                                    (Amount in Rs. In Thousands) 

Sl. No. Particulars For the Year Ended 

31.03.2019 

 (Audited) 

1.  Equity Share Capital 60,000 

2.  Other Equity (includes Reserves and Surplus) 499 

3.  Loan from Holding Company (Borrowings) 0 

4.  Intangible Assets under Development 0 

5.  Total Assets and Liabilities  

6.  Revenue from Operations 10,085 

7.  Other Income 674 

8.  Total Income (6) + (7) 10,759 

9.  Operating cost 0 

10.  Other Expenses 10,085 

11.  Total Expenses (9) + (10) 10,085 

12.  Depreciation - 

13.  Profit/(Loss) Before Tax (8) – (11) 675 

14.  Provision for Taxation - 

15.  - Current 386 

16.  - Earlier years Tax - 

17.  - Deferred Tax (210) 

18.  Profit / (Loss) After Tax 499 

19.  Other Comprehensive Income  

20.  
Total Comprehensive Income (Comprising Profit 

(Loss)  & Other Comprehensive Income (15) + (16) 
499 

 

Share Capital of the Company as on March 31, 2019: 

 

The Authorized Share Capital of the Company is Rs. 10 Crore comprising of 10,00,000 

Equity Shares of Rs.10 each. During the year the Company has increased the Paid-up 

Share Capital of the Company from Rs. 1 Crore to 6 Crore during the Financial Year 2018-

19 is mentioned as follows: 

 

Date of Allotment No. of Equity Shares Allotted 
(of Rs.10 each) 

Name of Allottee 

November 20, 2018 50,00,000 (5 Crore) @ 10 each  Ircon International Limited  
(Holding Company) 

 

Cash Flows from the Project: 

 

The total Cash Flows from the project activities during the year is Rs. (21288.212) (In 

Thousands). 
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Management and Discussion Analysis Report (MDAR): 

 

The MDAR has been appended as Annexure – A forming part of this report. 

 

Extract of Annual Return: 

 

The extract of Annual Return in Form MGT-9 pursuant to Section 92(3) of the Companies 

Act, 2013 read with Rule 12 of Companies (Management and Administration) Rules, 2014 is 

appended as Annexure – B forming part of this report. 

 

Board of Directors & Key Management Personnel: 

 

The Company‟s management is headed by five Non-Executive Nominee directors as Board 

of the Company as appointed by the Holding Company of your Company and are the First 

Directors of the Company as per Articles of Association of the Company: - 

 

Sl. No. Directors  
Date of 

Appointment 
DIN 

1.  Mr. Deepak Sabhlok, Part-time Chairman 16.05.2018 03056457 

2.  Mr. Ashok Kumar Goyal, Nominee Director 16.05.2018 05308809 

3.  Mr. Anand Kumar Singh, Nominee Director 16.05.2018 07018776 

4.  Mr. Rajendra Singh Yadav, Nominee Director 16.05.2018 07752915 

5.  Ms. Anupam Ban, Nominee Director 16.05.2018 07797026 

 

Key Managerial Personnel: 

 

Sl. 

No. 
Key Personnel of Company  

Date of 

Appointment 
PAN No. 

1.  
Mr. Braj Bhushan Singh, Chief Executive Officer 

(Designated as KMP on 20.11.2018) 
20.11.2018 AMWPS5537Q 

2.  
Mr. Raj Kumar, Chief Financial Officer 

(Designated as KMP on 20.11.2018) 
20.11.2018 AUSPK7929G 

3.  
Ms. Richi Mahajan, Company Secretary 

(Designated as KMP on 04.04.2019) 
04.04.2019 BSKPM9006P 

 

 

Number of meetings of the Board of Directors: 

 

During the period under review, your Board of Directors met 6 number of times during the 

financial year 2018-19 as per the provisions of the Companies Act, 2013, Meetings of Board 

and its Powers, Rules, 2014 and DPE (Corporate Governance) Guidelines 2010.  

 

The Board Meetings were held on 17.05.2018, 03.07.2018, 18.07.2018, 25.09.2018, 
20.11.2018, 30.01.2019. The interval between the Board Meetings was within the period 
prescribed under the Companies Act, 2013.  
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Number of the Board meetings attended by the Directors during the financial year 2018-19 
is as follows: 
 

Name of the Director Number of the Board meetings attended 

Deepak Sabhlok 5/6 

Ashok Kumar Goyal 5/6 

Anand Kumar Singh 6/6 

Rajendra Singh Yadav 6/6 

Anupam Ban 6/6 

 

 

Board Committees: 

 

During the Financial Year 2018-19, no committee was constituted as per the provisions of 

Companies Act, 2013. 

 

Changes in Directors and Key Managerial Personnel: 

 

During the period there were no changes in the Composition of the Board of Directors. 
However, the Company has deputed Mr. Braj Bhushan Singh, Chief Executive Officer and 
Mr. Raj Kumar, Chief Financial Officer of the Company from Ircon as Key Managerial 
Personnel of IrconVKEL w.e.f 20th November, 2018. The Company has appointed Ms. Richi 
Mahajan as Company Secretary w.e.f 04th April, 2019.  
 

Report on Corporate Governance 

 

The Report on Corporate Governance has been appended to this Report as Annexure – C. 

 

Directors’ Responsibility Statement: 

 

Pursuant to the requirement under Section 134(3)(c) of the Companies Act, 2013 with 
respect to Directors‟ Responsibility Statement, it is hereby confirmed: 
 
a) that in the preparation of the annual financial statements for the year ended  

31st March 2019, the applicable accounting standards have been followed along with 
proper explanation relating to material departures, if any; 
 

b) that such accounting policies have been selected and applied consistently and judgment 
and estimates have been made 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 March 31, 
2019 and of the Statement of Profit & Loss of the Company for that period ended on that 
date; 
 

c) that proper and sufficient care has been taken for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 for 
safeguarding the assets of the Company and for preventing and detecting fraud and 
other irregularities; 

 
d) that the annual financial statements have been prepared on a going concern basis; 
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e) the Company being unlisted, sub clause (e) of section 134(5) read with Sub Clause ( c) 
of Section 134 (3) of the Companies Act, 2013 pertaining to laying down internal 
financial controls is not applicable to the Company. However, the financial controls are 
adequate and were operating effectively; 

 
f) that proper systems have been devised to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 
Declaration by an independent director(s) and re-appointment: 

  

The provisions of Section 149 (6) of the Companies Act, 2013 relating to appointment of 
Independent Director are not applicable. The Company do not have any Independent 
Director during the Financial Year 2018-19. 
 

Statutory Auditors: 

 

M/s N. C Raj & Associates, New Delhi Chartered Accountants, had been appointed as 
Statutory Auditors, for the Financial Year 2018-19 vide CAG letter No. CA. V/COY/ Central 
Government, IVKEL(I)245 dated 23.07.2018. They have confirmed by way of a written 
consent and certificate as required under Section 139(1) of the Companies Act, 2013 and 
that their appointment, if made, shall be in accordance with the conditions prescribed in Rule 
4(1) of the Companies (Audit and Auditors) Rules, 2014 and that their appointment, if made, 
would be within the prescribed limits under Section 141(3)(g) of the Companies Act, 2013. 
 

Director’s Observation and Comment’s for Financial Statements (Explanation for any 

comments made by Auditors in their Report: 

 

The Notes to Accounts forming part of the financial statements are self-explanatory and 
need no further explanation. 
 
There are no qualifications or adverse remarks in the Auditors‟ Report which require any 
clarification / explanation. 
 

Particulars of Intercorporate loans, guarantees or investments (Section 185 and 186): 

 

There are no transactions of loans, guarantees and investments as covered under the 
provisions of Section 185 and 186 of the Companies Act, 2013 during the financial year 
under review. 
 

Particulars of contracts or arrangements with related parties: 

 

All contracts / arrangements / transactions entered by the Company during the financial year 
with related parties were in the ordinary course of business and on an arm‟s length basis.  
 
During the year, the Company had not entered into any contract / arrangement / transaction 
with related parties which could be considered material in accordance with the policy of the 
Company on materiality of related party transactions. The same has been reflected in AOC-
2 appended as Annexure – D forming part of this report. 
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Dividend & Appropriation to Reserve: 

 

In view of the status of the project which is on the initial stages of commencement of the 
project, the Board of Directors has not recommended any dividend for the financial year 
2018-19. 
 
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 balance of Nil balance 
in Retained Earnings as on 31st March 2019. 
 

Material changes and commitments affecting the financial position of the company 

after the closure of the Financial Year: 

 

No material changes and commitments affecting the financial position of the Company had 
occurred in the interval between the end of the financial year and the date of this report. 
 

Conservation of energy, technology Absorption, foreign exchange earnings and 

outgo: 

 

The particulars as prescribed under Section 134(3) (m) of the Companies Act, 2013 read 

with Rule 8(3) of the Companies (Accounts) Rules, 2014 are set out hereunder: 

 

A. Conservation of energy: - 

Your Company is not engaged in any manufacturing activity and hence the furnishing of 

particulars is not applicable to the Company. 

 

B. Technology absorption: - 

Your Company is not engaged in any manufacturing activity and hence the furnishing of 

particulars is not applicable to the Company. 

 

C. Foreign exchange earnings and Outgo: - 

There was no Foreign Exchange Earnings and Foreign Exchange Outgo during the 

year 2018-19. 

 

Risk Management: 

 

The Company has robust business risk management framework capable of identifying 
business risks, commensurate with its activities. In the opinion of the Board, presently the 
Company does not foresee any major threat/risk to the business of the Company. 
 

Particulars of Employees: 

 

There is no employee who has drawn remuneration of Rs.60 Lakhs or more per annum or                     
Rs.5 Lakhs or more per month during the year 2018-19 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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Corporate Social Responsibility: 

 

The requirement of constituting Corporate Social Responsibility (CSR) Committee pursuant 

to Section 135 of the Companies Act, 2013 is not applicable to the Company. 

 

Change in the nature of business: 

 

There is no change in the nature of business of the company during the financial year 2018-

19. 

 

Details of Subsidiary/Joint Ventures/Associate Companies: 

 

Your Company is a wholly –owned Subsidiary of Ircon International Limited. For the period 
under review there was no Subsidiary/Joint Ventures/Associate Companies of the 
Company. 
 

Public Deposits: 

 

During the year under review, your Company has not invited any deposits from its members 
pursuant to the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 
2014. 
 

Details of significant and material orders passed by the regulators or courts or 

tribunals impacting the going concern status and company’s operations in future: 

 

There are no significant and material orders passed by the Regulators or Courts or 
Tribunals impacting the going concern status and the company‟s operations in future. 
 

Details in respect of adequacy of internal financial controls with reference to the 

Financial Statements: 

 

The Company has adequate internal financial controls in place with reference to financial 
statements. During the year under review, such controls were tested and no reportable 
material weakness in the design or operation was observed. 
 

Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 

Act, 2013: 

  

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. 
 

Vigil Mechanism: 

 

The provisions of Section 177(9) of the Companies Act, 2013 relating to establishing of a 
vigil mechanism are not applicable to company. 
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Memorandum of Understanding: 

 

Your Company has been incorporated in the Financial Year 2018-19 hence the MoU for the 
financial year 2018-19 during June 2018 Complying with DPE‟s MOU guidelines for Central 
Public Sector Enterprises (CPSEs)Department of Public Enterprises has granted exemption 
to your Company from signing of MoU with Ircon for the Financial Year 2018-19. 
 
 

Bankers to the Company: 

 

Indian Overseas Bank (IOB) having branch office at: First Floor, Palika Bhawan, R.K. Puram 
Block B, Sector 13, R.K. Puram, New Delhi – 110066 is acting as the Sole Banking Partner 
for the Company in terms of providing services as opening of current account, escrow 
account and maintenance of fixed deposit (FD) in the name of the Company. 
 

Acknowledgement: 

 

Your Directors would like to express their sincere appreciation for the assistance and co-
operation received from the financial institutions, banks, Government authorities and for the 
valuable assistance and co-operation extended to the Company by the Ircon International 
Limited, Lenders, Business Associates, Auditors of the Company and the valued Client of 
the Company-National Highways Authority of India during the year under review.  
 
Your Directors also wish to place on record their deep sense of appreciation for the 
committed services rendered by the employees of the Company. 
 

 

For and on behalf of Board of Directors 

of Ircon Vadodara Kim Expressway Highway Limited 

 

             Sd/- 

Deepak Sabhlok 

Chairman 

DIN: 03056457 

Date: 29.07.2019 

Place: New Delhi 
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Annexure-A 
 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT (MDAR) 
 

 
Industry Structure and Developments: 
 
Highway Projects awarded by NHAI are mostly Built, Operate and Transfer (BOT) projects 
or Hybrid Annuity (HAM) Projects. 

Hybrid Annuity (HAM) Projects are a game changer in the construction arena, 
particularly in Road, in PPP model.  As the name suggest, it is a hybrid of both of EPC 
(Engineering, procumbent and Construction) model and BOT (Built, Operate and 
Transfer) model. 

Under BOT model, private players take the responsibility of construction, maintenance and 
toll collection for a specified period of time say 20 years (Construction period included). 
During this 20 years, all toll collection will be done by Contractor and maintenance to be 
done by himself. After the expiry of 20 years, Ownership of the road is handed over the 
NHAI. In this model private player to invest all monies during construction period and 
expected to recover these amount (along with the interest cost) form the toll 
revenue.  Private payer is always running a risk after huge initial cash out flow. 
 
To overcome this risk and uncertainty, an alternate version of BOT model is BOT Annuity 
model. In this annuity model, generally, toll revenue risk is taken by NHAI while the 
contractor is paid a pre-fixed annuity for construction and maintenance of road. 
 
HAM is the middle approach to trade off risks between developer and NHAI. By only 
investing 60%, the developer or the Concessionaire Company is able to bear the project 
construction costs and associated financial liabilities. Annuity payments ensures the 
developer steady cash flow during maintenance period. 

Strengths and Weaknesses: 
 
Strengths: 
 

 Infrastructure Projects of NHAI, under HAM model are financially more secure; 

 Liquidity to the developer and the financial risk is shared by the government; 

 Toll Revenue Risk, is borne by the Authority – NHAI, giving room for the developer to 
focus on construction and maintenance of highway. 

 
Weaknesses: 
 

 Chances of Natural disadvantage are there. 

 Construction Projects relating to highways face issues with respect to efficiency in 
delivering timely output. 
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Opportunities and Threats: 
 
Opportunities: 
 
Continuous rising vehicles on the roads and highways shall bring stability and growth in 

operations and the related profitability. Completion of the project before the due date can 

assess bonus from the authority. 

Threats: 
 
Since NHAI funds the HAM projects in 60:40 ratio, there exists a funding drawback for 

getting funds on time for project completion. 

Discussion on financial performance with respect to operational performance: 
 
Current Operational and Non-Operational Income and Expenses break-up for the Financial 

Year 2018-19 is detailed below: - 

Table I: Present Financial Situation 

 

                                                                                                         (Amount in Rs. Thousands)         

Particulars 

For the Period 
From 

16th May 2018 to 
31st March 2019 

  I. Revenue: 

  Revenue from operations  10,085 

  Other income 674 

  Total Revenue  10,759 

 II. Expenses: 

 
Operating Cost 0 

 Other Expenses 10,085 

  Total Expenses  10,085 

 III. Profit Before Tax  674 

 Provision for Taxation 386 

 Deferred Tax (210) 

 IV. Profit / (Loss) After Tax 499 

 V. 
Total Comprehensive Income  
(Comprising Profit (Loss)  & Other Comprehensive Income  

499 

 
 

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) as deputed from the holding Company Ircon International Limited and the Company 
Secretary of the Company is appointed through open market for handling the executive 
functions, financial affairs and mandatory compliances and disclosures of the Company. 

 
 

file:///C:/Users/IRCON%20PB%20TOLLWAY/Desktop/Balance%20Sheet%20Format%20%2014-15.xlsx%23Income!A1
file:///C:/Users/IRCON%20PB%20TOLLWAY/Desktop/Balance%20Sheet%20Format%20%2014-15.xlsx%23Income!A1
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For and on behalf of Board of Directors 
of Ircon Vadodara Kim Expressway Limited 

 
                        Sd/-                      
                                                                                                                       Deepak Sabhlok 

Chairman 
DIN: 03056457 

Date: 29.07.2019 
Place: New Delhi 
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  Annexure – B 
 
 

FORM NO. MGT 9 
 

EXTRACT OF ANNUAL RETURN 
 

As on financial year ended on 31.03.2019 
 

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 U74999DL2018GOI334028 

2.  Registration Date 16th May 2018 

3.  Name of the Company Ircon Vadodara Kim Expressway 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 Vadodara Kim Expressway 
(Sanpa to Padra section of Vadodara 
Mumbai Expressway) 
 

Construction Services: Highway 
(Expressway) Project  (Through EPC 
Contractor) 

 
42101 

 
0 

 
III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES: 
 

  S.     
No. 

Name and Address 
of the Company 

CIN/GLN Holding/ 
Subsidiary/ 
Associate 

% of 
Shares 

held 

Applica
ble 

Section 

  1. Ircon International 
Limited 

U45203DL1976GOI008171 Holding 
Company 

  100% * Sec 
2(46) 
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* 100% Shares held by Ircon International Limited (Ircon) and its 9 Nominees. 
 
 

IV. SHARE HOLDING PATTERN  
        (Equity Share Capital Breakup as percentage of Total Equity) 
 
A) CATEGORY-WISE SHARE HOLDING: 
 

Category of 
Shareholders 

No. of Shares held at the 
beginning of the year, 
[As on 16-May, 2018] 

No. of Shares held at the end of 
the year 

[As on 31-March-2019] 

% 
Chan

ge 
durin

g 
the 

year 

  Demat Physical Total % of 
Total 

Shares 

Demat Physical Total % of 
Total 

Shares 

A. Promoters          

(1) Indian          

a) Individual/   
HUF 

- - - - - - - - - 

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

c) State 
Govt(s) 

- - - - - - - - - 

d) Bodies 
Corp.# 

Nil 1000000 1000000 100% Nil 6000000 6000000 100% 600 

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

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

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

Total 
Shareholding 
of Promoters 
(A) 

Nil 1000000 1000000 100% Nil 6000000 6000000 100% 600 

           

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) 

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

- - - - - - - - - 

           

2. Non-
Institutions          

a) Bodies 
Corp. 

- - - - - - - - - 

i) Indian - - - - - - - - - 

ii) Overseas - - - - - - - - - 

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

i) Individual 
shareholders 
holding 
nominal share 
capital upto ` 1 
lakh 

- - - - - - - - - 

ii) Individual 
shareholders 
holding 
nominal share 
capital in 
excess of ` 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 1000000 1000000 100% Nil 6000000 6000000 100% 600 

 
 # Bodies Corporate: 100% Shareholding is with Body Corporate – Ircon International Limited and its 9 

Nominees. 
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B) SHAREHOLDING OF PROMOTERS: 
 

 SN 
  

Shareholder’s  
Name 

  

Shareholding at the 
beginning of the year, as 

on 16th May 2018 

Shareholding at the end of 
the year, as on 31st March 

2019 

% 
Chan
ge in 
Shar
ehol
ding 
durin
g the 
Year 

No. of 
Shares 

% of 
Total 
Shar
es of 
the 

Com
pany 

%of 
Shares 
Pledge

d / 
encum
bered 

to total 
shares 

No. of 
Shares 

% of 
Total 
Shar
es of 
the 

comp
any 

%of 
Shares 
Pledge

d / 
encum
bered 

to Total 
Shares 

  1 Ircon International 
Limited  

1000000 100% - 6000000 100% Nil 600 

 Total  1000000 100% - 6000000 100% Nil 600 
Shareholding of Promoters: Company is wholly-owned subsidiary of Ircon International Limited – with 60,00,000 Equity 

Shares of Rs.10/- each i.e. Entire Shareholding held by Indian Promoters. The other 9 shareholders are holding shares 
“for and on behalf of Ircon International Limited”. 

 
C) CHANGE IN PROMOTERS’ SHAREHOLDING:  

 

SN Particulars Shareholding at 
the beginning of 
the Year, as on 
16th May 2018 

Cumulative 
Shareholding 

during the Year, as 
on 31st March 2019 

No. of 
Shares 

% of 
total 

Share
s of 
the 

Comp
any 

No. of 
Shares 

% of 
total 

Shares 
of the 

Compa
ny 

 1. At the Beginning of the Year 1000000 100% 1000000 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.) 

Increase in Paid up share capital from 
10,00,000 to 60,00,000 w.e.f 20/11/2018 

through Right Issue of shares. 

 3. At the End of the Year 6000000 100% 6000000 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  
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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): 

 
 

NOT APPLICABLE 

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 31st 
March 2017 

Cumulative 
Shareholding during 

the 
Year as on 31st March 

2018 

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 
$ 200 Equity Shares of Rs.10 each are held by Mr. Ashok Kumar Goyal and 100 Equity Shares of Rs.10 each are held 
by Mr. Anand Kumar Singh, Mr. Rajendra Singh Yadav and Ms. Anupam Ban, Directors of the Company “ For and on 
behalf of Ircon International Limited” 

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

 

 Particulars Secured 
Loans 

excluding 
deposits 

Unsecured 
Loans 

Deposits Total 
Indebtedn

ess 

Indebtedness at the beginning of the 
financial year 

 

- - 

 

i) Principal Amount - - 

ii) Interest due but not paid - - 

iii) Interest accrued but not due - - 

Total (i+ii+iii)  

Change in Indebtedness during the 
financial year 

 
 

  

* Addition - - - - 

* Reduction - - - - 

Net Change - 

Indebtedness at the end of the 
financial year 

 

  

 

i) Principal Amount - - 

ii) Interest due but not paid - - 

iii) Interest accrued but not due - - 

Total (i+ii+iii) - 
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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 
  
  

 
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 
 

@IrconVKEL had five Part-time Directors during the financial year 2018-19, 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. 
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D. REMUNERATION TO KEY MANAGERIAL PERSONNEL (OTHER THAN 

MD/MANAGER/WTD): 
 

  S. 
  No. 

Particulars of 
Remuneration # 

Key Managerial Personnel  

    CEO CS CFO  Total 

1 Gross Salary         

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

Rs.10,21,697 - Rs.7,43,210 Rs.17,64,907 

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

Rs. 16,050 - - Rs. 16,050 

(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) 

- - - - 

- Retirement benefits 
(Pension, PF) 

- - - - 

  Total Rs.10,37,747 - Rs.7,43,210 Rs. 17,80,957 
 

VI. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: 
 

Type Section of 
the 

Companies 
Act 

Brief 
Descrip

tion 

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.  
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      For and on behalf of Board of Directors 
of Ircon Vadodara Kim Expressway Limited 

 
           Sd/- 

                                                                                                                              Deepak Sabhlok 
Date:  29.07.2019                                      Chairman  
Place: New Delhi                   DIN: 03056457 
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Annexure – C 
 

REPORT ON CORPORATE GOVERNANCE 
 

Corporate governance is an ethically driven business process that is committed to values 

aimed at enhancing an organization's wealth generating capacity. 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. Our corporate governance framework ensures effective engagement with our 

management and our stakeholders and helps us evolve with changing times. 

  

1. Company Philosophy and Governance: 
 
IrconVKEL, a wholly-owned subsidiary of Ircon International Limited (IRCON), has since 

its inception focused on adhering to the principals of integrity, accountability, adequate 

disclosures and compliances, transparency in corporate decision-making and actions. 

Procedures and systems have been adopted and been put in place, to ensure timely 

reporting to varied statutory authorities and streamlining of corporate processes. 

Functional based roles have been assigned amongst the personnel for managing the 

corporate work and governance mechanisms in line with the Holding Company, IRCON, 

have been internalised by the Company. 

 
Good Governance is practised by having effective control over the affairs of the company 

in the interest of the Company shareholders and other stakeholders. 

 
2. Board of Directors 

 
2.1 Composition of Board: - 

 
Pursuant to Article 54 of the Articles of Association (AOA) of the Company, the power to 

appoint directors is with the holding company, Ircon International Limited („Ircon‟). 

Accordingly, the holding company, has appointed five Non-executive directors („Part-time 

Directors‟) on the Board of IrconVKEL through nomination as mentioned below: - 

 

Sl. No. Directors  Whole-time/ Part-
time/ Independent 

Date of 
Appointment 

DIN 

1.  Mr. Deepak Sabhlok Part-time Chairman 16.05.2018 03056457 

2.  Mr. Ashok Kumar Goyal Part-time Director 16.05.2018 05308809 

3.  Mr. Anand Kumar Singh  Part-time Director 16.05.2018 07018776 

4.  Mr. Rajendra Singh Yadav  Part-time Director 16.05.2018 07752915 

5.  Ms. Anupam Ban  Part-time Director 16.05.2018 07797026 

 
None of the Directors draw any remuneration and Sitting fees for attending the Meetings 
from the Company. 
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2.2 Meetings and Attendance of Board of Directors: - 

 
Six Board Meetings have been held during the financial year 2018-19 in line with the 

provisions stated in the Companies Act, 2013 and the Companies (Meetings of Board and 

its Powers) Rules, 2014 read with Guidelines on Corporate Governance issued by the 

Department of Public Enterprises.  

 

Proper notices were issued alongwith agenda papers being circulated on time. Detailed 

explanations were offered at the Board and Shareholder Meetings for the perusal of the 

Directors and Shareholders with structured proposals being presented to address specific 

issues. 

 

2.3 The details of the meetings of the board and the attendance of directors 
alongwith their directorship or membership in other companies and board 
committees: 

 
        SCHEDULE OF BOARD MEETINGS HELD DURING – FY 2018-19 

(In compliance of provisions enumerated under Companies Act, 2013 & DPE 
Corporate Governance Guidelines, 2010) 

 

 Sr.  
 No. 

 
No. of 
Board 

Meeting 

Date of Board 
Meeting 

 Time Gap w.r.t. 
Previous Meeting 

(No. of Days) 

No. of 
Directors 
Present 

No. of 
Directors 
Absent# 

1.  1st May 17, 2018 - 3 2 

2.   2nd         July 3, 2018 46 5 - 

3.  3rd July 18, 2018 15 5 - 

4.  4th September 25, 2018 68 5 - 

5.  5th November 20, 2018 55 5 - 

6.  6th January 30, 2019 70 5 - 

 
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 
IrconVKEL) 

Committee 
Memberships held in 

Companies / Body 
Corporates (including 

IrconVKEL) 

As 
Chairman 

As 
Member  

Deepak Sabhlok 
[DIN 03056457] 

Part – time 
Chairman  

10 
[Ircon, ISTPL, 

IrconPBTL, 
IrconSGTL, CERL, 

CEWRL, MCRL, and 
IrconDHHL] 

1 5 
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Ashok Kumar 
Goyal 
[DIN 05308809] 

Part – time 
Director  

5  
[ISTPL, IrconISL, 

IrconPBTL, 
IrconSGTL, and 

IrconDHHL] 

4 5 
 
 
 

Anand Kumar 
Singh 
[DIN 07018776] 
 

Part – time 
Director 

3 
[IrconPBTL, 

IrconSGTL and 
IrconDHHL] 

3 4 

Rajendra Singh 
Yadav 
[DIN 07752915] 

Part – time 
Director  

3 
[IrconPBTL, 

IrconSGTL and 
IrconDHHL] 

- 5 

Anupam Ban 
[DIN 07797026] 
 

Part – time 
Director 

3 
[IrconPBTL, 

IrconSGTL and 
IrconDHHL] 

2 1 

 
Directors who ceased to hold office  

(During 2017-18 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. 

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) IrconSGTL – Ircon Shivpuri Guna Tollway Limited 

f) CERL – Chhattisgarh East Railway Limited 

Directors Whole-time / 
Part-time / 

Independent 

Directorships 
held in  

Companies/ Body 
Corporates 
(excluding 
IrconDHHL) 

Committee Memberships 
held in Companies / Body 

Corporates (including 
IrconDHHL) 

As Chairman As Member  

NIL 



 
 

|1st ANNUAL REPORT FOR FINANCIAL YEAR 2018-19|  

g) CEWRL - Chhattisgarh East-West Railway Limited 

h) MCRL – Mahanadi Coal Railway Limited 

i) IrconVKEL – Ircon Vadodara Kim Expressway Limited 

j) IrconDHHL – Ircon Davanagere Haveri Highway Limited 

 
3. BoD Meetings and Attendance during 2018-19 
 
The Board Meetings were held on 17.05.2018, 03.07.2018, 18.07.2018, 25.09.2018, 
20.11.2018, 30.01.2019. The interval between the Board Meetings was within the period 
prescribed under the Companies Act, 2013.  
 
Leave of absence was granted in terms of section 167(1)(b) of the Companies Act, 2013. 
 

Number of the Board meetings attended by the Directors during the Financial Year 2018-

19 is as follows: 

 

Name of the Director Number of the Board meetings attended 

Deepak Sabhlok 5/6 

Ashok Kumar Goyal 5/6 

Anand Kumar Singh 6/6 

Rajendra Singh Yadav 6/6 

Anupam Ban 6/6 

 
4. General Meetings: 

 
The meetings of shareholders held during the year 2018-19 pertain to only one EGM 

held, as tabulated below: 

 

Table II: General Meeting 
 

 
 
5. 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 authorisation of designated officers to handle the business matters. 

Sr. 
No. 

Type of 
Shareholder 
Meeting  

Date of 
Meeting 

Time Location For Transacting 

Ordinary 
Business 

Special Business 

1. First 
Extraordinary 
General 
Meeting 
(EGM) 

July 23 , 
2018 

10:30 
Hours 

Company‟s 
Registered 

Office, 
Delhi 

-  Borrowing Powers 
of the Company in 
excess of Paid-up 
capital and free 
reserves under 
Section 180 (1)(c) 
of companies Act, 
2013 
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MCA Filings with respect to disclosures, intimations, allotments and appointments have 

been made in a time bound manner with no pending matters. 

 

 
6. CEO/CFO Certification 
 
The Chief Executive Officer and Finance 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 – C1 to this Report). 

 
7. 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 2018-19, 

and is attached herewith as Annexure – C2. 
 

 
For and on behalf of Board of Directors 

of Ircon Vadodara Kim Expressway Limited 
 

           Sd/- 
Deepak Sabhlok 

Chairman 
DIN: 03056457 

 
 
Date: 29.07.2019 
Place: New Delhi 
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Annexure - C1 

 

CHIEF EXECUTIVE OFFICER (CEO) AND CHIEF FINANCIAL OFFICER (CFO) 

CERTIFICATION 

 

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

Profit & Loss and the Cash Flow Statement for the Financial Year 2018-19 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 auditor‟s 

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. Barj Bhushan Singh     Mr. Raj Kumar 
Chief Executive Officer (CEO)              Chief Financial Officer (CFO) 

 
 
Date: 29.07.2019 
Place: New Delhi 
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Annexure – C2 

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 VADODARA KIM EXPRESSWAY 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, 2019, by Ircon Vadodara Kim Expressway 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. 

  



 
 

|1st ANNUAL REPORT FOR FINANCIAL YEAR 2018-19|  

 

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 (i) non-appointment of Independent Directors and Constitution of 

Audit Committee & Remuneration Committee under the provisions of DPE Corporate 

Governance Guidelines, 2010. However, there is no requirement for Independent Directors, 

Audit & Remuneration committee as per the provisions of Companies Act, 2013 and also it is 

understood that the appointment of Directors is being done by the Holding Company i.e. 

Ircon International Limited (in pursuance with the Articles of Association of the Company) (ii) 

Also Company has not submitted Quarterly Reports as per the provisions of DPE Corporate 

Governance Guidelines, 2010. 

  

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 

 

 

Place: New Delhi 

Date:  29.07.2019 
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Annexure - D 
 

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 arm’s length transactions under third proviso 
thereto for the financial year 2018-19 

 
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/p
aid as 
advances 
by 
IrconVKEL
, if any 
(Rs. in 
crores) 

1 Ircon 

International 

Limited 

(Ircon),                       

Holding 

Company. 

a) Execution 

to EPC 

Agreement  

EPC 

Agreement 

dated 

09.11.2018 

The total cost of 

the project is 

Rs. 1377.73 

Crores. 

Not 
Applicable 

NIL 

Duration: 

EPC Work is 

730 days  

from the 

appointed 

date intimated 

by NHAI  

b) Leasing of 

office 

premises at 

C-4,    

District 

Centre, 

Saket,  

Date: Lease 

Agreement 

dated 

09.08.2018  

Duration: 3 

years w.e.f. 

17.05.2018 

Rent: Lease 

Rent @ 65 sq. ft 

X Rs.297/- per 

sq ft chargeable 

on monthly 

basis 

Rs.19,305/- 



 
 

|1st ANNUAL REPORT FOR FINANCIAL YEAR 2018-19|  

 

 

For and on behalf of Board of Directors 
of Ircon Vadodara Kim Expressway Limited 

 
   
                                                                                                             Sd/-   
                                                                                                   Deepak Sabhlok 
Date: 29.07.2019       Chairman 
Place: New Delhi              DIN: 03056457 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

New Delhi – 

110017. 

considering 

charges for 

leased 

premises inside 

corporate office 

and increment 

of 10% on 

renewal. 
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Comments of Comptroller & 

Auditor General of India  
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER 

SECTION 143(6) (b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL 

STATEMENTS OF IRCON VADODARA KIM EXPRESSWAY LIMITED FOR THE YEAR 

ENDED 31 MARCH 2019. 

The preparation of financial statements of IRCON VADODARA KIM EXPRESSWAY 

LIMITED for the period ended 31March 2019 in accordance with the financial reporting 

framework prescribed under the Companies Act, 2013 is the responsibility of the 

management of the company. The Statutory Auditors appointed by the Comptroller and 

Auditor General of India under Section139 (5) of the Act is responsible for expressing 

opinion on the financial statements under Section 143 of the Act based on independent audit 

in accordance with the standards on auditing prescribed under section 143(10) of the Act. 

This is stated to have been done by them vide their Revised Audit Report dated 09.07.2019. 

I, on the behalf of the Comptroller and Auditor General of India, have conducted a 

supplementary audit of the financial statements of IRCON VADODARA KIM EXPRESSWAY 

LIMITED for the period ended 31 March 2019 under section 143(6)(a) of the Act. This 

supplementary audit has been carried out independently without access to the working 

papers of the statutory auditors and is limited primarily to inquiries of the statutory auditors 

and company personnel and a selective examination of some of the accounting records. 

On the basis of my supplementary audit nothing significant has come to my knowledge 

which would give rise to any comment upon or supplement to statutory auditors‟ report under 

section 143 (6) (b) of the Act. 

 

For and on the behalf of the 

  Comptroller and Auditor General of India  

 

 

                                                                                                                  Sd/- 

         (B.R. Mondal) 

           Place: New Delhi                                              Principal Director of Audit 
Date: 29th July 2019                                                            Railway Commercial, New Delhi 
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