IRCON PB TOLLWAY LIMITED

(A Wholly owned subsidiary of Ircon International Limited)
CIN: U45400DL2014GO0OI272220



VISION

To establish and steer the Company towards development of the Project
Highway, the Bikaner- Phalodi Section on NH-15, in the State of Rajasthan
and ensuring the users of the project highway are benefitted thereof and
achieving higher revenues from the constructed toll plazas and making the
Company stand at par in delivering the expected project output within the
optimum time period.

MISSION

I. Constructing through site planning, scheduling of project activities,
leveling and laying the land, installing systems for measuring quality
of construction.

Il. Responsibly monitoring the implementation and operationalization of
the project.

lll. Ensuring increased usage of highway over the tenure of concession
by keeping a check on toll rates, enabling plying of more and more
cars and commercial vehicles on the road, revising the toll rates
based on effective traffic sampling.

IV. Curtailing costs and channeling resources into required areas.




CONTENTS

Page NO.
Board of Directors 1
Reference Information 2
Chairman’s Address 3

Board’s Reports and its Appendix:
Board’s Report S

Extract of Annual Return 18

[Form No. MGT-9]
Related Party Transaction [Form No. AOC-2] 27
Secretarial Audit Report 28
Auditor’s Report on Financial Statements 31
Balance Sheet for the FY 2021-22 44
C&AG Comments 120



shashank
Text Box
1

shashank
Text Box
2

shashank
Text Box
3

shashank
Text Box
5

shashank
Text Box
18

shashank
Text Box
27

shashank
Text Box
28

shashank
Text Box
31

shashank
Text Box
44

shashank
Text Box
120


BOARD OF DIRECTORS

Shri Ashok Kumar Goyal

Chairman
Shri Parag Verma Shri Rohit Parmar
Director Director
Shri Masood Ahmad Ms. Ritu Arora

Director Director




IRCON PB TOLLWAY LIMITED

KEY MANAGERIAL PERSONNEL

Shri Raju Maruti Kambale : Chief Executive Officer
Shri Vinod Prasad : Chief Financial Officer
Shri Shashank Porwal : Company Secretary
STATUTORY AUDITORS INTERNAL AUDITORS
A. N. Garg & Co. H. K. Khanna & Co.
Chartered Accountants Chartered Accountants
SECRETARIAL AUDITORS COST AUDITORS

M/s Jayesh Parmar & Associates Ravi Sahni & Co.
Company Secretaries Cost Accountants
BANKERS

Indian Overseas Bank, New Delhi

CONTACT PERSON REGISTERED OFFICE
Shri Shashank Porwal C-4, District Centre, Saket
Company Secretary New Delhi-110017

E-mail shashank.porwal@ircon.org




CHAIRMAN’S ADDRESS

Dear Shareholders, .«

At the outset, please accept my sincere wishes for the good health and safety of you and your
loved ones. | am delighted to welcome you all at the Eighth (8") Annual General Meeting of Ircon
PB Tollway Limited (IrconPBTL) and present the Audited Statements for the Financial Year 2021-
22. | would like to thank each one of you for making it convenient for joining the AGM.

About the Company
| would like to highlight to the esteemed members of this Company, that your Company

entrusted with the execution of Bikaner-Phalodi Toll Road Project for four laning from km
4.200 to km 55.250 & two laning with paved shoulder from Km 55.250 to Km 163.500 of NH-
15 on Build, Operate &Transfer (BOT) (Toll) basis in the State of Rajasthan, has commenced
its Commercial Tolling Operations from February 2019.

The project has entered into commercial tolling operations and started earning revenue through
toll collection at all the three toll plazas viz. Salasar, Nokhra and Kheerwa, on the complete road
length of 159.17 km. During the FY 2021-22, the total revenue collected from tolling operations
was Rs.47,14,24,645.




Financial Performance
Your Company has for the financial year ended 315t March 2022 has recognized revenue

from operations viz. operating turnover of Rs.5546 Lakhs in terms of INDAS 115 “Revenue
from Contract with Customers” including Construction Contract Revenue under Service
Concession Arrangement (SCA) in its statement of profit and loss.

The Company has incurred a Net Loss before tax of Rs.2462 Lakhs and Net Loss after tax of
Rs.2462 Lakhs for the financial year ended 31st March 2022- due to project and other
expenditure booked on account of works contract expenses incurred for the financial year
ended 318t March 2022.

Further, the Comptroller and Auditor General of India (‘CAG’) have issued NIL Comments on
the Financial Statements for the financial year ended 31st March, 2022.

Compliances and Disclosures

Compliances and Disclosures under the Companies Act, 2013 and its associated rules
thereunder are fully being adhered to. CPSEs constituted as Special Purpose Vehicle (SPV) are
exempted from compliance with the DPE Guidelines on Corporate Governance for CPSEs. Hence,
these are not applicable on your company.

Memorandum of Understanding (MoU)

Your Company requested IRCON to grant it exemption from signing Memorandum of
Understanding for the financial year 2022-23 in line with MoU Guidelines.

Acknowledgement
| render sincere thanks and gratitude to the Holding Company, Ircon International Limited,

Board Members, Auditors of the Company and the valued client of the Company i.e., NHAI for
continuous support and cooperation extended to the Company and lending the financial and
administrative support. | am also thankful for the whole-hearted support of the Banks,
Comptroller & Auditor General of India (C&AG), Statutory Auditors, Cost Auditors and
Secretarial Auditors. |, also sincerely place my appreciation for the good work done by all the
employees at all levels of the Company.

We look forward to your continued support in our journey ahead.

For and on behalf of
Ircon PB Tollway Limited

Sd/-
(Ashok Kumar Goyal)
Chairman
DIN: 05308809
Date: August 4, 2022
Place: New Delhi
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DIRECTORS’ REPORT
Dear Members,

Your Directors have immense pleasure in presenting the 8" Annual Report together with the
Audited Financial Statements of the Company for the year ended March 31, 2022.

BUSINESS OPERATIONAL HIGHLIGHTS:

Ircon PB Tollway Limited (IrconPBTL), a wholly owned subsidiary of Ircon International
Limited (IRCON) incorporated on September 30, 2014 as a Special Purpose Vehicle (SPV)
with the main object to execute the project of carrying on the business of widening and
strengthening of the existing Bikaner & Phalodi Section to four lane from 4.200 km to 55.250
km and two Lane with paved shoulder from 55.250 km to 163.500 km of NH-15 on Build,
Operate and Transfer (BOT) (Toll) basis in the State of Rajasthan. The Company obtained
approval for Commencement of Business on November 14, 2014.

IrconPBTL has entered into Concession Agreement with NHAI on November 7, 2014. The
concession period of the project is 26 years from the Appointed Date, with the total project
cost of Rs.844.08 Crore. The total length of road constructed is 159.17 km and in equivalent
2 lane is 210.22 km (Four laning: 51.05 km and two laning: 108.12 km). Out of 159.17 Km,
the provisional certificate of completion of construction for road length of 156.650 Km was
issued by NHAI on February 15, 2019, for commencement of tolling operations at all the
three toll plazas located at Salasar and Nokhra in Bikaner District and Kheerwa in Jodhpur
District, Rajasthan. The provisional certificate was upgraded for the balance length of 2.520
km on November 4, 2020. The Construction works at the Bikaner-Phalodi Project have been
completed.

The project has entered into commercial operations and started earning revenue through toll
collection at all the three toll plazas on the complete road length of 159.17 km. During the FY
2021-22, due to 2" wave of COVID-19 from April 2021 to May 2021, the toll collection was
affected. Maintenance of highway and toll collection contract awarded to M/s KABA Infratech
Pvt. Limited has been foreclosed on June 08, 2021. Subsequently, on auction the highway
maintenance and toll collection work, is awarded to M/s Coral Associates and the agency has
started working since June 09, 2021.

Toll Revenue:

The revenue collection from three toll plazas located at Salasar, Nokhra in Bikaner District
and Kheerwa in Jodhpur District, Rajasthan:

Toll / Corridor Name Toll collection during the FY 2021-22
Salasar (TP — 1) 23,40,17,868
Nokhra (TP — 2) 14,42,75,934
Kheerwa (TP — 3) 9,31,30,843

Total | 47,14,24,645

During the FY 2021-22, the average per day revenue collection increased to Rs 12.91 Lakh
compared to Rs 11.78 Lakh in FY 2020-21.

Directors’ Report

[« )
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On account of various delays due to NHAI, there are pending payments, claims which are not
getting reimbursed. These claims have been submitted to NHAI for resolution within a
considerable time-frame, however, due to non-consideration by NHAI and as per the
provisions of the Concession Agreement, IrconPBTL has approached for Arbitration. The
matter is sub-judice under Arbitral Tribunal.

2. FINANCIAL HIGHLIGHTS:

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 2021-22 as per Indian Accounting Standards (IND AS).

Financial performance indicators as on 315t March 2022:
(Amount in Rs. in Lakh)

Sl. For the Year For the Year
No. Particulars Ended Ended
31.03.2022 31.03.2021
1. | Equity Share Capital 16500 16500
2. | Other Equity (includes Reserves and Surplus) 441 (3676)
3. | Net Worth 16941 12824
4. | Borrowings 24066 33600
5. | Intangible Assets under Development - -
6. | Total Assets and Liabilities 48478 50934
7. | Revenue from Operations 5546 5486
8. | Other Income 32 44
9. | Total Income (7) + (8) 5578 5530
10. | Profit/(Loss) Before Tax (2462) (1309)
11. | Profit/(Loss) After Tax (2462) (2138)
Earnings Per Equity Share (on face value of
12. Rs.10/- per share)
(i) Basic (1.49) (1.30)
(i)  Diluted (1.49) (1.30)

3. DIVIDEND & APPROPRIATION TO RESERVE:

The Board of Directors does not recommend any dividend for the financial year 2021-22.
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 Rs 441

Lakhs in Retained Earnings as on March 31, 2022.

4. SHARE CAPITAL /| DEMATERIALISATION:
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The Authorized Share Capital and the Paid-up Share Capital of the Company as on 31
March 2022 is Rs.175 Crores comprising of 17,50,00,000 Equity Shares of Rs.10/- each and
Rs.165 Crores comprising of 16,50,00,000 Equity Shares of Rs.10/- each respectively.
During the year under review, there was no change in the share capital of your Company,
and Ircon International Limited (IRCON) continues to hold 100% paid-up share capital of
IrconPBTL.

As per Rule 9A of the Companies (Prospectus and Allotment of Securities) Amendment
Rules, 2019 dated 22.01.2019, the Company being a wholly owned subsidiary (WoS) is not
required to get its securities in dematerialised form.

. CASH FLOWS FROM THE PROJECT:

The total Cash Flows from the project activities during the year is Rs.3656 Lakh.

DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES:

For the period under review there was no Subsidiary/Joint Ventures/Associate Companies of
the Company.

IMPACT OF COVID-19:

The Company has taken all the prescribed precautions as suggested by the Government, to
mitigate the impact of the novel coronavirus. The details on impact of COVID-19 pandemic
have been disclosed in the Financial Statements.

BOARD OF DIRECTORS & KEY MANAGEMENT PERSONNEL.:

Board of Directors:

CATEGORY & NAME OF THE DIRECTORS WITH DESIGNATION DURING THE
FINANCIAL YEAR 2021-22

As per Articles of Association of the Company, the Board of the Company is appointed by the
holding company, IRCON. During the FY2022, Company’s management is headed by the
following Non-Executive (Nominee) Directors: -

Category, Name & Appointment or Cessation (during
Designation the year, if any)
Mr. Shyam Lal Gupta Ceased to be Director & Chairman
Chairman 07598920 on 13.05.2021

Appointed as Director & Part-time
Mr. Yogesh Kumar Misra 07654014 Chairman on 13.05.2021 and
Chairman Ceased to Part-Time Director and

Chairman on 01.10.2021

M-r. Ashok Kumar Goyal 05308809 )
Director
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M'r. Mugunthan Boju Gowda 08517013 B
Director

Appointed as Director on 02.08.2021
Mr. Masood Ahmad 09008553 Regularized at the 7" AGM on
August 18, 2021
Appointed as Director on 13.05.2021
Ms. Ritu Arora 07752915 Regularized at the 7" AGM on
August 18, 2021

05272169 Appointed as Director on 29.12.2021

Mr. Parag Verma
Director
*Mr. Ashok Kumar Goyal was designated as Chairman of the Company w.e.f. 01.10.2021.

After the closure of the FY 2021-22, Mr. Mugunthan Boju Gowda ceased to be Director of the
Company subsequent to withdrawn of his nomination and appointment of Mr. Rohit Parmar
as Part-time Director by IRCON w.e.f. June 1, 2022.

As on the date of this report, the Board comprised of five directors viz., Mr. Ashok Kumar
Goyal (DIN: 05308809), Mr. Parag Verma (DIN: 05272169), Mr. Masood Ahmad (DIN:
09008553), Ms. Ritu Arora (DIN: 00002455) and Mr. Rohit Parmar (DIN: 08190141).

The Board placed on record its appreciation for their valuable contribution and guidance &
support given by Mr Shyam Lal Gupta and Mr Yogesh Kumar Misra during their tenure as
Directors of the Company.

Mr. Parag Verma and Mr. Rohit Parmar were appointed as Additional Part-time Directors of
the Company w.e.f. December 29, 2021 and June 1, 2022 respectively, who hold office upto
the date of ensuing Annual General Meeting. Their appointment as Directors by the
Shareholders has been included in the notice of ensuing AGM.

The Company has received a notice under section 160 of the Companies Act, 2013 from
Mr. Parag Verma and Mr. Rohit Parmar giving their candidature for appointment as Directors,
liable to retire by rotation, in the ensuing Annual General Meeting.

In accordance with the provisions of the Companies Act, 2013, Mr. Ashok Kumar Goyal shall
retire by rotation at the Annual General Meeting of your Company and being eligible, offers
himself for re-appointment.

None of the Directors is disqualified from being appointed/re-appointed as Director.

Key Managerial Personnel:

Pursuant to Section 203 of the Companies Act, 2013, the Board of Directors of the Company
has designated the Chief Executive Officer (CEO), Chief Financial Officer (CFO) and
Company Secretary (CS) as the Key Managerial Personnel (KMP) of the Company.

The Key Managerial Personnel of the Company during the year 2021-22 are as follows—

Key Personnel of
Company

Mr. Raju Maruti March 18, 2021 - Chief Executive

Date of Appointment | Date of Cessation Designation
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Kambale

Officer

Ms. Meenakshi Garg

August 11, 2020

July 01, 2021

Mr. Nagendra Joshi July 01, 2021 August 03, 2021 Chief Financial
Officer

S.K. Bandyopadhyay August 03, 2021 January 01, 2022

Mr. Anil Kaushal February 24, 2022 -

Mrs. Anuradha Company

Kaushik January 31, 2020 i Secretary

After closure of the FY 2021-22, Mr. Anil Kaushal ceased to be the CFO of Company on June
02, 2022 and Shri Vinod Prasad was appointed as CFO w.e.f. June 02, 2022, Mrs. Anuradha
Kaushik ceased to be the Company Secretary of Company on June 30, 2022.

Board Meetings:

During the FY 2021-22, the Board met six (6) times on June 15, 2021, July 19, 2021, August
10, 2021, November 10, 2021, February 08, 2022 and March 23, 2022. The interval between
the Board Meetings was within the period prescribed under the Companies Act, 2013. The
attendance details of the Board Meetings are as follows:

Date of the Meeting

Board Strength

No. of Directors Present

June 15, 2021

4

4

July 19, 2021

August 10, 2021

November 10, 2021

February 08, 2022

March 23, 2022

a0 s>

4
5
4
5
5

The table below shows attendance of the Board members at the Board Meetings held during
the FY 2021-22 and their attendance in the last Annual General Meeting (AGM):

Meeting date UL No. of Whether
Board % of
meetin slerie Attendanc FUENEER
Name of MEIRAEIRNRY 9 meeting . last AGM
) o|lo|o|lo| o o LG e in Board
Director N | N NN NN durin s Meetin held on
/58|88 9 attended 9 18.08.202
W oo S| 0| o [
=~ | = | ©| N 1
tenure
Shri
Yogesh - |- -
Kumar v | v |V 3 3 100 Yes
Misra
ShriAshok |V |V |V |V |V |V 6 6 100 Yes

:
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Kumar
Goyal

Shri B.
Mugunthan

'Il\.\lls. Ritu Viviviviv]v 6 6 100 Yes
rora

Mr. Masood
Ahmad - | =Y |V |V |V 4 4 100 Yes

vi v ivi|iv | v |V 6 6 100 Yes

Mr.Parag | | _|_|_|,|v 2 2 100 NA.
Verma

10. INDEPENDENT DIRECTORS & BOARD COMMITTEES & CORPORATE GOVERNANCE
GUIDELINES ISSUED BY DPE:

In terms of notification dated July 5, 2017 issued by the Ministry of Corporate Affairs (MCA)
inter-alia amending rule 4 of the Companies (Appointment and Qualification of Directors)
Rules, 2014, an unlisted public company and a wholly-owned subsidiary is exempted from
the requirement of appointing Independent Directors on its Board also constituting of the
Board Committees viz. Audit Committee and Nomination & Remuneration Committee (NRC).

IrconPBTL, an unlisted public company and a wholly-owned subsidiary company of IRCON,
is, therefore, not required to appoint any Independent Director on its Board and the
declaration by the Independent Directors is not applicable on the Company.

Further, in terms of Department of Public Enterprises (DPE)'s OM dated July 8-10, 2014 read
with OM dated July 11, 2019, CPSE’s constituted as Special Purpose Vehicle (SPV) are
exempted from compliance with the DPE Guidelines on Corporate Governance for CPSEs.
Hence, Corporate Governance Guidelines of DPE are not applicable on IrconPBTL.

11. DIRECTORS’ RESPONSIBILITY STATEMENT:

The Board of Directors of the Company confirms:

a) that in the preparation of the annual financial statements for the year ended
318t March 2022, 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, 2022 and of
the Profit 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) those proper systems have been devised to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

12. 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 — A forming part of this report.

13. 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.

14. AUDITORS:

Statutory Auditor:

M/s A. N. Garg & Company, Chartered Accountants, had been appointed as Statutory
Auditors of the Company for the Financial Year 2021-22 vide CAG letter dated August 18,
2021. They have confirmed by way of a written consent and certificate as required under
Section 139(1) of the Companies Act, 2013.

Cost Auditor:
The Board of Directors have appointed M/s Ravi Sahni & Co., Cost Accountants, as Cost
Auditor of the Company for the Financial Year 2021-22 for conducting the audit of cost

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

In accordance with the provisions of Section 148(1) of the Act, read with Companies (Cost
Records and Audit Rules), 2014, the Company has maintained cost accounts and records.

Secretarial Auditor:

The Board of Directors have appointed M/s. Jayesh Parmar & Associates, Company
Secretary, as Secretarial Auditor of the Company for the FY 2021-22.

Internal Auditor:

The Board of Directors appointed M/s. H.K. Khanna & Associates., Chartered Accountants as
Internal Auditors for the FY 2021-22, to conduct the Internal Audit of the Company.
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PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186
OF THE COMPANIES ACT, 2013:

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

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

During the year, the related party transactions were with the holding company, IRCON and in
the ordinary course of business and on an arm’s length basis and approved in terms of the
Companies Act 2013. The details of the related party transactions in form AOC-2 is enclosed
to this report as “Annexure — B”.

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:

Conservation of energy: -

Your Company is not engaged in any manufacturing activity and hence the furnishing of
particulars is not applicable to the Company.

Technoloqgy absorption: -

Your Company is not engaged in any manufacturing activity and hence the furnishing of
particulars is not applicable to the Company.

Foreign exchange earnings and Outgo: -

There was no Foreign Exchange Earnings and Foreign Exchange Outgo during the year
2021-22.

RISK MANAGEMENT:

In the opinion of the Board, presently the Company does not foresee any major threat/risk to
the business of the Company.
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20. CORPORATE SOCIAL RESPONSIBILITY:

The requirement of constituting Corporate Social Responsibility (CSR) Committee pursuant
to the provisions of Section 135 of the Companies Act, 2013 is not applicable to the
Company.

21. PARTICULARS OF EMPLOYEES:

As per Notification dated June 5, 2015 issued by the Ministry of Corporate Affairs,
Government Companies are exempted from complying with the provisions of Section 197 of
the Companies Act, 2013 and corresponding rules under Chapter XIII.

IrconPBTL being a government company is not required to disclose information on the
remuneration of employees falling under the criteria prescribed under rule 5(2) of the
Companies (Appointment and Remuneration of Managerial Personnel), as a part of the
Directors' Report.

22. CHANGE IN THE NATURE OF BUSINESS:

There is no change in the nature of business of the company during the financial year 2021-
22.

23. 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.

24, INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has adequate system of internal financial controls with reference to financial
statements. All the transactions were properly authorized, recorded and reported to the
Management. The Company is following all the applicable Accounting Standards for properly
maintaining the books of account and reporting in the financial statements. Your Company
continues to ensure proper and adequate systems and procedures commensurate with its
size and nature of its business.

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

No order has passed by the Regulators or Courts or Tribunals impacting the going concern
status of the Company and its operations in future during the FY 2021-22.
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26. COMPLIANCE OF MSME GUIDELINES FOR IMPLEMENTATION OF PURCHASE
PREFERNCE POLICY

In exercise of powers conferred by section 9 of the Micro, Small and Medium Enterprise
Development Act, 2006, the Central Government issued instructions that all companies
registered under the Companies Act, 2013 with a turnover of more than Rs.500 Crore and all
CPSEs shall be required to get themselves on-boarded on the Trade Receivables
Discounting System (TReDS) platform, set up as per the notification of the Reserve Bank of
India. The Registrar of Companies (RoC) in each State shall be the competent authority to
monitor the compliance of such instructions and also the Department of Public Enterprises,
Government of India shall be the competent authority to monitor the compliance of such
instructions by the CPSEs. In compliance with the above instruction, the Company has
boarded on the TReDS platform to facilitate the financing of trade receivables of MSEs by
discounting of their receivables and realisation of their payment before the due date.

During the FY 2021-22, your Company has procured items valuing Rs.0.08 lakhs vis-a-vis

total annual procurement target of Rs.0.20 lakhs.

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

During the period under review, there was no complaint pending at the beginning nor 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.

The Company being a whole owned subsidiary of IRCON, ‘Policy for Prevention, Prohibition
and Redressal of Sexual Harassment at Workplace’ of IRCON (POSH Policy) is applicable
on the Company and the Internal Complaints Committee of IRCON will deal with all the
matters under POSH Act.

28. VIGIL MECHANISM:

The provisions of Section 177(9) of the Companies Act, 2013 relating to establishing of Vigil
mechanism are not applicable to Company.

29. RIGHT TO INFORMATION:

During the financial year 2021-22, your company has not received any application under the
Right to Information Act 2005.

30. PERFORMANCE EVALUATION OF BOARD MEMBERS:

Ministry of Corporate Affairs has, vide its notification dated 5" June 2015, notified the
exemptions to Government Companies from certain provisions of the Companies Act, 2013

&




31.

32.
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which inter-alia provides that Section 134(3)(p) regarding a statement indicating the manner
of formal annual evaluation of Board, shall not apply to Government Companies in case the
Directors are evaluated by the Ministry which is administratively in charge of the Company as
per its evaluation methodology.

Further, the aforesaid circular issued by the MCA has also exempted that sub-section (2), (3)
& (4) of Sec. 178 regarding the appointment, performance evaluation and remuneration shall
not apply to Directors of Government Companies.

Being a government company and a wholly-owned subsidiary of Ircon International Limited,
all part-time Directors are nominated by the holding company, IRCON. The evaluation of
these nominated directors is done by the holding company as per pre-defined criteria in line
with the guidelines of the Government of India.

SECRETARIAL STANDARDS

During the year, the Company is in compliance with the applicable Secretarial Standards
issued by the Institute of Company Secretaries of India (ICSI).

SECRETARIAL AUDIT REPORT

The “Secretarial Audit Report” from the Secretarial Auditor in Form MR-3 as required under
section 204 of the Companies Act, 2013 read with rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 is placed as Annexure — C to this
Report. The Secretarial Auditor has given an unqualified report. The report is self-explanatory
and does not require any further comments by the Board.

STATUTORY AUDITORS’ REPORT AND C&AG COMMENTS

The reports of the Statutory Auditors on the Financial Statements for FY 2021-22 with nil
observation are attached separately as part of the Annual Report along with No review
Certificate from Comptroller & Auditor General (C&AG) of India for the FY 2021-22.

APPLICATION / PROCEEDING PENDING UNDER INSOLVENCY & BANKRUPTCY
CODE, 2016

There are no proceedings initiated / pending against the Company under the Insolvency &
Bankruptcy Code, 2016 which materially impact the business of the Company.

MEMORANDUM OF UNDERSTANDING (MoU):

During the period under review, your Company requested IRCON to grant it exemption from
compliance of Annual MOU exercise in line with the MOU Guidelines.
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36. ACKNOWLEDGEMENT:

We thank Ircon International Limited, Auditors and our valued client- National Highway
Authority of Indian for their support, and look forward to their continued support in the future.
We thank our Contractors, Sub-contractors, Bankers, for their continued support during the
year. We also place on record our appreciation for the contribution made by our employees
at all levels. Our consistent growth was made possible by their hard work, solidarity,
cooperation and support.

For and on behalf of Board of Directors of
Ircon PB Tollway Limited

Sd/-

Ashok Kumar Goyal
Chairman

DIN: 05308809

Date: August 4, 2022
Place: New Delhi
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ANNEXURE - A

EXTRACT OF ANNUAL RETURN
As on Financial Year ended on 31st March 2022

(Pursuant to Section 92 (3) of the Companies Act, 2013 and
Rule 12(1) of the Company (Management &
Administration) Rules, 2014)

.  REGISTRATION & OTHER DETAILS:

CIN U45400DL2014GO0OI1272220

Registration Date

30" September 2014

Name of the Company

Ircon PB Tollway Limited

o N =

Category/Sub-category of the
Company

Government Company
(Wholly-owned Subsidiary Company of Ircon
International Limited)

Address of the Registered office &
contact details

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

Whether Listed or Unlisted Company

Unlisted Company

Name, Address & contact details of
the Registrar & Transfer Agent, if
any.

Not Applicable

Il. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY:

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

Name and Description of Main

NIC Code of the

% to Total Turnover

S-No. Products / Services Products/Services | of the Company
1. | Rendering Services in the nature of

construction of Project Highway on

Bikaner-Phalodi Section (NH-15) in the

State of Rajasthan: 42101 100%

Construction Services: Highway Project
(Through EPC Contractor)

lll. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:

NAME AND HOLDING/ % of App||cab|e
S.NO.| ADDRESS OF | CIN/GLN SUBSIDIARY | Shares | Section
THE COMPANY JASSOCIATE | held
IRCON Holdin
1 | INTERNATIONAL | L45203DL1976G0I008171 9 100% * | Sec 2(46)
LIMITED Company

*100% Shares held by Ircon International Limited (IRCON) and its 7 Nominees.

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

A) CATEGORY-WISE SHARE HOLDING:

No. of Shares held at the beginning of
the year,
[As on April 01, 2021]

Category of
Shareholders

No. of Shares held at the end of the year
[As on March 31, 2022] % Change

% of % of t::r";gr
Demat Physical Total Total | Demat | Physical Total Total y
Shares Shares

A. Promoters
(1) Indian

a) Individual/
HUF

b) Central - - - - - - - - -
Govt
c) State - - - - - - - - -
Govt(s)
d) Bodies
Corp.

e) Banks / FI ) B B ) ) i ) ) )

f) Any other

Nil 165000000 (165000000 | 100% Nil 165000000 [165000000 | 100% Nil

(2) Foreign
Total
Shareholding
of Promoters
(A)

Nil 165000000 [165000000 | 100% Nil 165000000 |165000000 | 100% Nil

B. Public
Shareholding
1.
Institutions
a) Mutual - - - - - - - - -
Funds

b) Banks / Fl
c) Central - - - - - - - - -
Govt
d) State - - - - - - - - -
Govt(s)

e) Venture
Capital Funds

f) Insurance - - - - - - - - -
Companies

g) Flls
h) Foreign - - - - - - - N N
Venture

Capital Funds
i) Others - - - - - - R R N
(specify)
Sub-total - - - - - - - - -
(B)(1):
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Category of
Shareholders

No. of Shares held at the beginning of
the year
[As on April 01, 2021]

No. of Shares held at the end of the year
[As on March 31, 2022]

% Change
during
the year

Demat

Physical

Total

b of Total
Shares

Demat

Physical

Total

% of Total
Shares

2. Non-
Institutions

a) Bodies
Corp.

i) Indian

ii) Overseas

b) Individuals

c) Others
(specify)

Non-Resident
Indians

Overseas
Corporate
Bodies

Foreign
Nationals

Clearing
Members

Trusts

Foreign
Bodies

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

165000000

165000000

100%

Nil

165000000

165000000

100%

Nil

Notes:

(1) IrconPBTL is a wholly-owned subsidiary company of Ircon International Limited (IRCON).
(2) 16,49,99,200 shares of Rs.10/- each held by IRCON and 800 shares of Rs.10/- each are held by 7
nominees shareholders “for and on behalf of Ircon International Limited” i.e. six nominee holding 100
Shares and remaining one nominee shareholder is holding 200 shares.

z0
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B) SHAREHOLDING OF PROMOTERS:

Shareholding at the beginning Shareholding at the end of the %
of the year year Ch;n
[As on April 01, 2021] [As on March 31, 2022] o ing
S.No Shareholder’s % of % of % of Shareh
7| Name Total Shares % of Total Shares oldin
No. of Shares | Pledged / No. of | Shares of | Pledged/ during
Shares of the |encumber| Shares the encumbere 9
the
Compan |ed to total company | d to Total
Year
y shares Shares
1 Ircon 165000000 100% Nil 165000000 100% Nil Nil
International
Limited*
Total 165000000, 100% Nil 165000000 100% Nil Nil

* Shareholding of Promoters: List of share holdings by IRCON and its nominees as on March 31, 2022 are
attached herewith as Annexure-1.

C) CHANGE IN PROMOTERS’ SHAREHOLDING:

Shareholding at the beginning | Cumulative Shareholding
of the Year during the Year
S.No. ] [As on April 01, 2021] [As on March 31, 2022]
Particulars % of total No. of % of total
No. of Shares | Shares of the ) Shares of the
Shares
Company Company
1. | At the Beginning of the Year 16,50,00,000 100% 16,50,00,000 100%
2. | Date wise Increase / Decrease in
Promoters Shareholding during
the year specifying the reasons NIL
for increase / decrease (e.g.,
allotment /transfer / bonus/ sweat
equity etc.):
3. | Atthe End of the Year 16,50,00,000 100% 16,50,00,000 | 100%

D) SHAREHOLDING PATTERN OF TOP TEN SHAREHOLDERS:
(OTHER THAN DIRECTORS, PROMOTERS AND HOLDERS OF GDRS AND ADRS):

For Each of the Top 10

Shareholding at the
beginning of the year
[As on April 01, 2021]

Cumulative Shareholding
during the year
[As on March 31, 2022]

.No.
S-No Shareholders % of total No. of % of Total
No. of Shares | Shares of the ’ Shares of the
Shares
Company Company
1. | Atthe Beginning of the Year
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):

At the End of the Year

NOT APPLICABLE
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Shareholding of Each Director(s)
and Each Key Managerial Personnel
(KMP)*

Shareholding at the beginning
of the Year
[As on April 01, 2021]

Cumulative Shareholding
during the Year
[As on March 31, 2022]

No. of Shares

% of total
Shares of the
Company

No. of
Shares

% of total
Shares of the
Company

At the Beginning of the Year

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

At the End of the Year

NIL

* 100 equity shares of Rs.10 each held by Mr. Ashok Kumar Goyal, Mr. Parag Verma and Ms. Ritu Arora,
Directors of the Company “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 Unsecured | Deposits Total
Loans Loans Indebtedn
excluding ess
deposits
Indebtedness at the beginning of the
financial year
336,00,00,00
i) Principal Amount 336,00,00,000 0 0 0
i) Interest due but not paid 0 0 0 0
i) Interest accrued but not due 0 0 0 0
Total (i+ii+iii) | 336,00,00,000 0 0 336'00*00'08
Change in Indebtedness during the
financial year
* Addition 0 0 0 0
* Reduction 95,34,41,446 0 0 0
Net Change
Indebtedness at the end of the
financial year
240,65,58,55
i) Principal Amount 240,65,58,554 0 0 4
0
ii) Interest due but not paid 0 0 0
iii) Interest accrued but not due 0 0 0 0
240,65,58,55
Total (i+ii+iii) | 240.65.58:5%4 0 0 4

=
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V. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL-

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

S.No. | Particulars of Remuneration* Name of MD / WTD / Total
Manager Amount
1. | Gross salary
(a) Salary as per provisions contained in section
17(1) of the Income-tax Act, 1961
(b) Value of perquisites u/s 17(2) Income-tax
Act, 1961
(c) Profits in lieu of salary under section 17(3)
Income- tax Act, 1961
2. | Stock Option NOT APPLICABLE
3. | Sweat Equity
4. | Commission
- as % of profit
- others, specify...
5. | Others, please specify

Total (A)

Ceiling as per the Act

* IrconPBTL has part-time Director nominated on the Board by “IRCON”, the holding company. They do not
draw any remuneration from the Company. No sitting fees is paid to the Part-time Directors.

B. REMUNERATION TO OTHER DIRECTORS:

S.No.

Particulars of Remuneration@

Total

Name of Directors
Amount

1.

Independent Directors

Fee for attending board committee meetings

Commission

Others, please specify

Total (1)

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

NOT APPLICABLE

@ All the Part-Time Directors during the Financial Year 2021-22 are nominated on the Board of the Holding
Company. They do not draw any remuneration from the Company. No sitting fee is paid to the Part-Time
Directors.

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

(Amount in Rs.)

S. Particulars Key Managerial Personnel
NO. of
0.0 . CEO Company CFO Total
Remunerati
Secretary
on
Shri Ms. Ms. Mr. Mr. Sandip | Mr. Anil
Raju Maruti Kambale*|Anuradha|Meenakshi| Nagendra Kumar Kaushal
(w.e.f. Kaushik Garg Joshi Bandyopad (w.e.f.
18.03.2021) (upto (w.e.f. hyay 24.02.2022)

01.07.2021)| 01.07.2021 | (w.e.f.
upto | 03.08.2021

03.08.2021)|  upto

31.12.2022)

1| Gross
Salary
(a) Salary -
as per
provisions
contained in
section
17(1) of the
Income-tax
Act, 1961
(b) Value of - - - - - - -
perquisites
u/s 17(2)
Income-tax
Act, 1961
(c) Profits in - - - - - - -
lieu of
salary
under
section
17(3)
Income-tax
Act, 1961

2 | Stock - - - - - - -
Option
3 | Sweat - - - - - - -
Equity
4 | Commissio - - - - - - -
n
- as % of - - - - - - -
profit
others, - - - - - - -
specify...
5 | Others, - - - - - - -
please
specify

2677747 | 591946 | 412104 218837 | 2730593

Total 2677747 | 591946 412104 218837 2730593 -

Note: Section 197 of the Companies Act, 2013 is exempt for Government Companies in terms of notification
dated 5" June 2015 of the Ministry of Corporate Affairs.

V1. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

e
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Type Section of the Brief Details of Penalty | Authority Appeal

Companies Description / Punishment/ [RD/ made,
Act Compounding NCLT/ if any (give
fees imposed COURT] Details)

A. COMPANY

Penalty

Punishment NIL

Compounding

B. DIRECTORS

Penalty

Punishment NIL

Compounding

C. OTHER OFFICERS IN DEFAULT

Penalty

Punishment NIL

Compounding

For and on behalf of the Board of Directors

Sd/-
(Ashok Kumar Goyal)

Chairman
(DIN: 05308809)
Place: New Delhi

Date: August 4, 2022
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Annexure-1

List of Shareholding by Ircon International Limited and its nominees

(As on March 31, 2022)

S-No. Name of the Shareholder :::1%1;_8::(:?; held (of

1. Ircon International Limited 16,49,99,200
2. | Shyam Lal Gupta 200
3. | Ashok Kumar Goyal 100
4. | Shri Surender Singh 100
5. | Subhash Chand 100
6. Parag Verma 100
7. | Ritu Arora 100
8. Mugunthan Boju Gowda 100

TOTAL 165000000

* After Closure of FY 2021-22, IRCON withdrawn nomination of Mr. Surajit Dutta and Mrs.
Anupam Ban as nominee shareholder and nominated Ms. Ritu Arora and Mr. Surender

Singh.

* 100 shares each held by six nominee shareholders and 200 shares held by one nominee
shareholder, all are officials of IRCON, Holding Company.

z0




Annexure-B

FORM NO. AOC-2

Form for Disclosure of particulars of contracts / arrangements entered by the Company

with related parties referred in section 188(1) of the Companies Act, 2013, including
certain arms-length transactions under third proviso thereto

[Pursuant to Section 134 (3)(h) of the Companies Act, 2013, read with Rule 8(2) of the
Companies (Accounts) Rules, 2014]

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:
Salient terms of
Nature of Duration of the the Contracts / Date(s) ?f Arr]:unt
S.N Contracts / Contracts / Arrangements / approva paid as
.No. - by the advances
arrangement / | arrangement / Transactions Board
transactions | transactions including the if N :f .
value, if any iany: iany:
1. | Lease Date: Lease Agreement _ NIL (as
Agreement* Lease Agreement | executed on 18" on date)
(To take on dated 18" March, | March, 2021 for
lease 2021 (Renewal) rent @
Company Rs.21,236/- p.m.
Registered Duration: plus GST*
Office Two Years
from Ircon (01st April, 2022
International to 31st March,
Limited) 2023)*

Lease agreement with IRCON has been renewed w.e.f. 01.04.2021 till 31.03.2023 for rent
@Rs.21,236/- p.m. plus GST.

Date: August 4, 2022
Place: New Delhi

27

For and on behalf of Board of Directors of

Ircon PB Tollway Limited

Sd/-

Ashok Kumar Goyal

Chairman

DIN: 05308809
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Annexure-l

ANNE FT E ! PORT

(Referred to paragraph (1) under the heading of "Report on Other Legal and Reguiatory
Requirements” of our report of even date)

(D) (a) (A) The Company has maintained proper records showing full particulars
including quantitative details and situation of property, plant and equipment.

(B) The Company has maintained proper records showing full particulars of
intangible assets

(b) The Company has conducted physical verification of the property, plant and
equipment during the financial year under audit, and no discrepancies ohserved
related to fixed assets appearing under Fixed Assets Register.

(c) The Company does not have any immovable property (other than properties
where the Company is the lessee and the lease agreements are duly executed
in favor of the lessee), consequently clause 3(i)(c) of the Order is not .
applicable.

(d) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company has not revalued
its property, plant and equipment (including right of use assets) or intangible
assets or both during the year.

(e) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, there are no proceedings
initiated or pending against the Company for holding any benami property
under the Prohibition of Benami Property Transactions Act, 1988 and rules
made thereunder.

(ii) (a) The company does not have any inventory and consequently, clause 3(ii}(a) of
the Qrder is not applicable.

(b) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company has not been
sanctioned working capital limits in excess of five crore rupees, in aggregate, .
from banks or financial institutions on the basis of the security of current assets
at any point of time during the year. Accordingly, clause 3(ii)(b) of the Order is
not applicable to the Company.

(iii)  According to the information and expianations provided to us, the Company has not
made any investments in, provided any guarantee or security or granted any loans
or advances in the nature of loans , secured or unsecured, to companies, firms,
Limited Liability Partnerships or any other parties, consequently, clause
3(iii) (a)(b)(c)(d)(e)(f) of the Order is not applicable.

(iv) The Company has not given any loan, guarantee, security or made investment as
stipulated under Sections 185 & 186 of the Companies Act, consequently, clause 3(iv)
of the Order is not applicable.

(v) The Company has not accepted any deposits or amounts which are deemed to be
deposits from the public. Accordingly, clause 3(v) of the Order is not applicable.

(vi) The Company has maintained cost records as required under section 148(1) of 4 =
Companies Act, 2013. However, we are neither required to carry out, nor have cg
out any detailed examination of such accounts and records.
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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 2021-22 and to the best of our
knowledge and belief:

1.

These statements do not contain any materially untrue statement or omit any material fact or
contain statement that might be misleading;

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.

There 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.

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.

We have indicated to the Auditor any changes in Accounting Policies that may have been
affected during the year, and that the same have been disclosed in the Notes to the
Financial Statements; and

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/-
Raju Maruti Kambale Vinod Prasad

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