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IRCON SHIVPURI GUNA TOLLWAY LIMITED 
 

CHAIRMAN’S ADDRESS 
 
 

 

Dear Shareholders, 

It gives me immense pleasure to welcome you all at the 9th Annual General Meeting of 

Ircon Shivpuri Guna Tollway Limited and present the Annual Report of your Company for 

the Financial Year (FY) 2023-24. The Directors’ Report and Audited financial statements for 

the year ended March 31, 2024 have already been provided to all the shareholders. With 

your permission, I take them as read. 

 
 

I would like to place before you, few highlights of your company for the FY 2023-24. 

 

Your Company has been incorporated as a public limited company, Special Purpose 

Vehicle (SPV) and wholly-owned subsidiary of Ircon International Limited (IRCON) on May 

12, 2015, and is a government company in terms of the provisions of section 2(45) of the 

Companies Act, 2013. Your Company is executing the project of National Highways 

Authority of India (NHAI) viz “Four-laning of Shivpuri-Guna Section of NH-3 from 236.00 km 

to 332.100 km on Build Operate and Transfer (BOT) (Toll) basis on Design, Build, Finance, 

Operate and Transfer (DBFOT) pattern under NHDP Phase IV” in the State of Madhya 

Pradesh with total length of 97.70 km (“the Project”). The approval for commencement of 

Business has been obtained on May 27, 2015. In terms of the concession agreement 

dated June 15, 2015, NHAI has granted right to construct, operate and maintain the Project 
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(the “Concession”) for 20 years (including construction period) commencing from the 

‘Appointed Date’ i.e. January 25, 2016. The Project is executed in two stages viz Stage-I 

having length of 85.31 kms (i.e. stretch from Km 236.000 to Km 319.700) with execution 

period of 910 days (30 months) and Stage-II having length of 12.39 kms (i.e. stretch from 

Km 319.700 to Km 332.100) with execution period of 12 months.  

 
 

The total cost approved for the execution of the Project is ₹872.11 Cr. and was allocated in 

the equity share capital of ₹150 Cr. (100% held by IRCON) and debt portion of ₹722.11 Cr., 

which was initially approved by IRCON as loan and partially availed by IrconSGTL. The 

details of existing secured loan availed by your Company are detailed in para on ‘Secured 

Loan and Rating’ in the report at para no.5 below. 

 
 

Stage-I Project: The total cost allocated in the financial model for the Stage-I Project is 

₹759.98 Cr., for which IRCON was engaged as EPC Contractor at original EPC Cost of 

₹642 Cr. The Scheduled Commercial Operation Date (COD) was July 23, 2018 i.e., within 

910 Days from the ‘Appointed Date’ of January 25, 2016. The COD for Stage-I of the 

project was achieved one and a half month ahead of the schedule i.e., on June 6, 2018. 

After completion of the construction of Stage-I Project and issue of provisional completion 

certificate by Independent Engineer, the operation of toll plaza and collection of revenue 

started w.e.f. June 07, 2018. The completion certificate for Stage-I Project was issued by 

NHAI w.e.f. September 27, 2018. The project is presently in Operations & Maintenance 

(O&M) phase with respect to Stage-I project. 

 
 

Stage-II Project: The total cost allocated in the financial model for the Stage-II Project is 

₹112.12 Cr., for which IRCON has been engaged as EPC Contractor on cost plus 5% 

basis, on January 01, 2021. The completion period for the construction of Stage-II project 

was initially 12 months from the letter of award to EPC Contractor or handover of site, 

whichever is later. The Stage-II execution has been completed for 12.39 Km Road length 

and PCOD-1 of 10.39 Km was obtained on 17.12.2022. and PCOD-2 was issued by IE for 

balance stretch of 2.0 Lm on 01.06.2023. Thus, revenue collection along with the O&M 

phase for the entire project length of 97.70km is going on.  
 

 

During the year under review, the revenue from toll operations has registered an increase 

of 16.76% to ₹166.16 Cr. in FY 2023-24 against ₹142.31 Cr. in FY 2022-23, owing to 

increase in tolling fees and traffic. The total revenue for the FY 2023-24 is ₹175.88 Cr. as 

against ₹177.51 Cr. for the previous financial year registering decrease of 0.92%. The loss 

before tax is 6.39 Cr. for the FY 2023-24 as against loss of 14.34 Cr. for the previous 

financial year registering decrease in loss by 55.44%. 
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FINANCIAL PERFORMANCE 

Your Company has achieved revenue from toll operations of ₹166.16 Crore as against 

₹142.31 Crore for the previous financial year, thus registering an increase of 16.76%. The 

loss before tax was ₹6.39 Crore for the FY 2023-24 as against the loss of ₹14.34 Crore for 

the previous financial year implying a decrease in loss by 55.44%.  

 

The authorized as well as paid-up equity share capital of the Company stood at Rs.150 

Crore. As on March 28, 2022, your Company, had availed re-financing term loan facility / 

secured loan of ₹501 Cr. from State Bank of India (SBI) supported by Corporate 

Guarantee of IRCON. As on March 31, 2024 an amount of ₹483.57 Cr. was outstanding.  

 

  

COMPLIANCES AND DISCLOSURES  

Corporate Governance: Compliances and disclosures under the Companies Act, 2013 and 

rules thereunder are being fully adhered to by your Company. Your company is also 

exempt from the compliance with the Department of Public Enterprises (DPE) Guidelines 

on Corporate Governance for CPSEs being a wholly-owned subsidiary of IRCON and a 

CPSE constituted as SPV. 

 

MoU: IRCON has granted exemption to the Company from signing of MoU with IRCON for 

the financial year 2023-24 as well as for financial year 2024-25. 

 

JOURNEY AHEAD 

The revenue generated from the toll operations of the project are intended to cover the 

operating cost, repayment of principal amount of debt and financing costs. The initiatives 

taken by Government of India / NHAI for ensuring seamless travel, better infrastructure and 

connectivity for the highway users like ‘Bharat Nirman’ programmes linking all unconnected 

villages with fair weather roads, measures for improving electronic toll collection etc. will 

further enhance the efficiency of toll operations and future growth of the Company. 

 

 

ACKNOWLEDGEMENTS 

On behalf of Board of Directors, I express my heartfelt thanks for the valuable assistance 

and co-operation extended to the Company by the MoRTH and NHAI for their support and 

guidance to the Company. Further, I record my sincere appreciation for the cooperation 

extended by the holding Company, Ircon International Limited, the office of Comptroller & 

Auditor General of India (C&AG), the Auditors, Bankers of the Company and other 

professionals associated with the Company.  

7



I would also like to thank my colleagues on the Board and the Company's employees for 

their unstinting support. I look forward to your continued support in our journey ahead. 

 
 

                                                                                                                      For and on behalf of 
Ircon Shivpuri Guna Tollway Limited 

 
         Sd/- 

     (Yogesh Kumar Misra) 
   Chairman                

[DIN: 07654014] 
Date:  08.08.2024 
Place: New Delhi 
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DIRECTORS’ REPORT 

  

 
Dear Members, 

The Directors have pleasure in presenting the 9th Annual Report and Audited Financial 

Statements of your Company for the year ended March 31, 2024. 

 

1. FINANCIAL HIGHLIGHTS: 

The key highlights on the financial performance of your company for the Financial Year 

(FY) ended March 31, 2024 with comparative position of previous year’s performance are 

as under:  

               (Amount in ₹ Cr.) 
Sl. No. Financial Parameters Year ended 

31.03.2024 
Year ended 
31.03.2023 

1  Revenue from Toll Operations 166.16 142.31 

2  Construction Contract Revenue 2.86 33.07 

3  Revenue from Construction Services (Change of 
Scope and other works) 

- - 

4  Other Operating Revenue 0.41 0.38 

5  Other Income 6.45 1.75 

6  Total Income [(1) + (2)] 175.88 177.51 

7  Project Expenses 93.82 106.78 

8  Administration Expenses (including finance cost 
and depreciation, amortization & impairment) 

88.33 85.00 

9  Other Expenses 0.12 0.07 

10  Total Expenses [(4) + (5) + (6)] 182.27 191.85 

11  Profit / (Loss) Before Tax [(3) – (7)] (6.39) (14.34) 

12  Profit / (Loss) After Tax (6.39) (14.34) 

 

The financial statements for the FY 2023-24 have been prepared in pursuance of the 

provisions of the applicable provisions of the Companies Act, 2013 and in conformity with 

the Companies (Indian Accounting Standards) Rules, 2015. 

 

2. OPERATIONAL AND FINANCIAL PERFORMANCE: 

Your Company has been incorporated as a public limited company, Special Purpose 

Vehicle (SPV) and wholly-owned subsidiary of Ircon International Limited (IRCON) on 

May 12, 2015, and is a government company in terms of the provisions of section 2(45) of 

the Companies Act, 2013. Your Company is executing the project of National Highways 

Authority of India (NHAI) viz “Four-laning of Shivpuri-Guna Section of NH-3 from 236.00 

10



 

 

 
 

 

| ANNUAL REPORT FY 2023-24 
 

km to 332.100 km on Build Operate and Transfer (BOT) (Toll) basis on Design, Build, 

Finance, Operate and Transfer (DBFOT) pattern under NHDP Phase IV” in the State of 

Madhya Pradesh with total length of 97.70 km (“the Project”). The approval for 

commencement of Business has been obtained on May 27, 2015. In terms of the 

concession agreement dated June 15, 2015, NHAI has granted right to construct, operate 

and maintain the Project (the “Concession”) for 20 years (including construction period) 

commencing from the ‘Appointed Date’ i.e. January 25, 2016. The Project is to be 

executed in two stages viz Stage-I having length of 85.31 kms (i.e. stretch from Km 

236.000 to Km 319.700) with execution period of 910 days (30 months) and Stage-II 

having length of 12.39 kms (i.e. stretch from Km 319.700 to Km 332.100) with execution 

period of 12 months.  

 

The total cost approved for the execution of the Project is ₹872.11 Cr. and was allocated 

in the equity share capital of ₹150 Cr. (100% held by IRCON) and debt portion of 

₹722.11 Cr., which was initially approved by IRCON as loan and partially availed by 

IrconSGTL. The details of existing secured loan availed by your Company are detailed in 

para on ‘Secured Loan and Rating’ in the report at para no.5 below. 

 

Stage-I Project: The total cost allocated in the financial model for the Stage-I Project is 

₹759.98 Cr., for which IRCON was engaged as EPC Contractor at original EPC Cost of 

₹642 Cr. The Scheduled Commercial Operation Date (COD) was July 23, 2018 i.e., 

within 910 Days from the ‘Appointed Date’ of January 25, 2016. The COD for Stage-I of 

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

2018. After completion of the construction of Stage-I Project and issue of provisional 

completion certificate by Independent Engineer, the operation of toll plaza and collection 

of revenue started w.e.f. June 07, 2018. The completion certificate for Stage-I Project 

was issued by NHAI w.e.f. September 27, 2018. The project is presently in Operations & 

Maintenance (O&M) phase with respect to Stage-I project. 

 

During the year under review, the revenue from toll operations has registered an 

increase of 16.76% to ₹166.16 Cr. in FY 2023-24 against ₹142.31 Cr. in FY 2022-23, 

owing to increase in tolling fees and traffic. The total revenue for the FY 2023-24 is 

₹175.88 Cr. as against ₹177.51 Cr. for the previous financial year registering decrease of 

0.92%. The loss before tax is 6.39 Cr. for the FY 2023-24 as against loss of 14.34 Cr. for 

the previous financial year registering decrease in loss by 55.44%. 
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Stage-II Project: The total cost allocated in the financial model for the Stage-II Project is 

₹112.12 Cr., for which IRCON has been engaged as EPC Contractor on cost plus 5% 

basis, on January 01, 2021. The completion period for the construction of Stage-II project 

was initially 12 months from the letter of award to EPC Contractor or handover of site, 

whichever is later. The Stage-II execution has been completed for 12.39 Km road length 

and PCOD-1 of 10.39 Km was obtained on 17.12.2022. and PCOD-2 was issued by IE 

for balance stretch of 2.0 Lm on 01.06.2023. Thus revenue collection along with the 

O&M phase for the entire project length of 97.70km is going on.  

 

3. SHARE CAPITAL: 

The authorized, paid-up and subscribed equity share capital of the Company is ₹150 Cr. 

comprising of 15,00,00,000 equity shares of ₹10/- each as on March 31, 2024. 

 

During the year under review, there was no change in the share capital of your Company, 

and Ircon International Limited continues to hold 100% paid-up share capital of 

IrconSGTL. 

 

4. DIVIDEND, RESERVES AND NET WORTH: 

The Board of Directors does not recommend any dividend on the equity shares of the 

Company for the financial year ended on March 31, 2024. 
 

Your Company has a net worth of ₹40.97 Cr., after considering negative balance of 

₹109.03 Cr. in the Reserves as on March 31, 2024. 

 

5. SECURED LOANS AND RATING: 

The financial closure of the project of your Company was achieved by tying up the entire 

debt requirement of ₹722.11 Cr. from the holding company, Ircon International Limited in 

the form of secured loan. As on March 28, 2022, your company, had availed re-financing 

term loan facility / secured loan of ₹501 Cr. from State Bank of India (SBI) supported by 

Corporate Guarantee of IRCON. As on March 31, 2024 an amount of ₹483.57 Cr. was 

outstanding.  

 

During the FY 2023-24, CARE Ratings Limited has reaffirmed ‘CARE AAA (CE)’ 

rating for the long-term bank facilities of ₹491.98 Cr. to your Company.  

 

6. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION 

OF THE COMPANY BETWEEN THE END OF THE FINANCIAL YEAR AND THE DATE 

OF THE REPORT: 
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No material changes and commitments have occurred which affect the financial position 

of the Company between the end of the financial year and the date of this report. 

 

7. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 

EARNINGS AND OUTGO: 

The particulars as prescribed under the provisions of section 134(3)(m) of the Companies 

Act, 2013 read with the Companies (Accounts) Rules, 2014 are as follows: 

A. Conservation of Energy:  

(i) the steps taken or impact on conservation of energy – NIL 

(ii) the steps taken by the Company for utilizing alternate sources of energy – Solar 

powered blinkers were installed at median openings in the project stretch 

at a total cost of approx. ₹12 Lakh. 

(iii) the capital investment on energy conservation equipment – NIL 

 
B. Technology Absorption: Not Applicable 

(i) the efforts made towards technology absorption; 

(ii) the benefits derived like product improvement, cost reduction, product 

development or import substitution; 

(iii) in case of imported technology (imported during the last three years reckoned 

from the beginning of the financial year) 

(a) the details of technology imported; 

(b) the year of import; 

(c) whether the technology been fully absorbed; 

(d) if not fully absorbed, areas where absorption has not taken place, and the 

reasons thereof; and 

(iv) the expenditure incurred on Research and Development. 

 
C. Foreign Exchange Earnings and Outgo during the year: Not Applicable 

(i) Foreign Exchange Earned 

(ii) Foreign Exchange Outgo 

 

8. RESEARCH AND DEVELOPMENT (R&D): 

No R&D activities were carried out during the period under review. 

 

9. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP): 

DIRECTORS: 

During the year under review, the holding Company [IRCON] had nominated Shri Kumar 
Misra [having DIN:07654014], as the Chairman and Part-time Director of your Company, 
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vice Shri Devendra Kumar Sharma w.e.f. February, 01, 2024. Shri Devendra Kumar 
Sharma ceased to be the Chairman and Part-time Director of your Company consequent 
to withdrawal of nomination by the holding Company [IRCON] w.e.f. January, 31, 2024. 

Ms. Marzia Fatima, IRCON (DIN:10478302), was nominated as Part-time Director of your 
Company w.e.f. January 23, 2024 vice Ms. Ritu Arora who ceased to be Part-time Director 
of your Company w.e.f. November 16, 2023 and Shri Abheejit Kumar Sinha [having 
DIN:09213782], was nominated as Director w.e.f. April 24, 2024 in place of Shri Rohit 
Parmar, who ceased to be the Director of your Company w.e.f. April 24, 2024, in terms 
of letters issued by IRCON, respectively. 

 

Ms. Pooja Gurwala was appointed as Company Secretary of the Company w.e.f. July 28, 

2023.  

 

The composition of the Board of Directors of the Company as on March 31, 2024, was as 

follows: 

 

Category, Name & Designation DIN Appointment or Cessation 

(during the year, if any) 

Mr. Yogesh Kumar Misra, Chairman 07654014 Appointed w.e.f. 01.02.2024 

Mr. Devendra Kumar Sharma, 

Chairman 

08556821 Cessation w.e.f. 31.01.2024 

Mr. Masood Ahmad, Director 09008553 - 

Ms. Ritu Arora, Director 00002455 Cessation w.e.f. 16.11.2023 

Ms. Marzia Fatima 10478302 Appointment w.e.f. 23.01.2024 

Mr. Rohit Parmar, Director 08190141 Cessation w.e.f. 24.04.2024 

Mr. Abheejit Kumar Sinha 09213782 Appointment w.e.f. 24.04.2024 

  
None of the Directors are related to each other.  
 

In accordance with the provisions of Companies Act, 2013, Mr. Masood Ahmad, [having 

DIN: 09008553], Director shall retire by rotation at this Annual General Meeting of your 

Company and being eligible, offers himself for re-appointment. The Board of Directors 

recommends his re-appointment as Director and his brief resume is annexed to the Notice 

of the ensuing 9th Annual General Meeting. 

 

14



 

 

 
 

 

| ANNUAL REPORT FY 2023-24 
 

After the closure of the year, the holding company has nominated Mr. Uttam Shamrao 

Thorat, Deputy General Manager (Civil), IRCON as Chief Executive Officer (CEO) of your 

Company w.e.f. April 01, 2024 vice Shri Deepak Kumar Garg consequent to his relieving 

from the post of CEO and KMP of your Company.  

 
Shri Yogesh Kumar Misra, Ms. Marzia Fatima and Shri Abheejit Kumar Sinha, were 

appointed as additional directors. Their appointment is proposed to be regularized at the 

ensuing 9th AGM of the Company and has been included in the notice of ensuing AGM. 

 
KEY MANAGERIAL PERSONNEL: 

Pursuant to the provisions of Section 203 of the Companies Act 2013, the following were 

the Key Managerial Personnel (KMP) of the Company as on March 31, 2024: 

S. No. Name Designation 

1. Shri Deepak Kumar Garg Chief Executive Officer (CEO) 

2. Smt. Rachna Tomar Chief Financial Officer (CFO) 

3. Smt. Pooja Gurwala Company Secretary 

 
 
10. MEETINGS OF THE BOARD OF DIRECTORS, AGM AND ATTENDANCE OF 

DIRECTORS: 

During the financial year 2023-24, Six (6) Board Meetings were held i.e. on 12th May, 

2023; 6th June, 2023; 1st August, 2023, 2nd November, 2023, 6th December, 2023 and 31st 

January, 2024. The Meetings of the Board are held at regular intervals with a time gap of 

not more than 120 days between two consecutive Meetings. All the Board meetings were 

held through physical mode All the meetings of the Board of Directors and Annual 

General Meeting were held at the registered office of the Company. 

 
The attendance details of the Board Meetings is as follows: 

S. No. Date of the Meting Board Strength No. of Directors 

Present 

1. 12.05.2023 4 4 

2. 06.06.2023 4 4 

3. 01.08.2023 4 4 

4. 02.11.2023 4 4 

5. 06.12.2023 4 3 

6. 31.01.2024 4 4 
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The details of Director’s attendance at Board Meetings and Annual General Meeting held 

during FY 2023-24 are tabled below:  

Board 
Meeting / 

AGM 
Held on  

Attendance of Directors 
Shri Devendra 

Kumar 
Sharma 

Shri 
Masood 
Ahmad 

Shri Rohit 
Parmar 

Ms. Ritu Arora 
(upto 

16.11.2023) 

Shri Yogesh 
Kumar Misra 
(w.e.f. 
01.02.2024) 

 

Ms. Marzia 
Fatima 
(w.e.f. 

23.01.2024) 

12.05.2023     N.A. N.A. 

06.06.2023  . . . N.A. N.A. 

01.08.2023     N.A. N.A. 

02.11.2023     N.A. N.A. 

06.12.2023    LA N.A. N.A. 

31.01.2024    N.A. N.A.  

AGM -

11.09.2023 

    N.A. N.A. 

N.A. - Not appointed as director on said date. 
LA- Leave of Absence 

  

11. INDEPENDENT DIRECTORS, COMMITTEES OF THE BOARD OF DIRECTORS, AND 

EXEMPTIONS THERETO: 

In terms of provisions of section 149(4) of the Companies Act, 2013 read with rule 4 of the 

Companies (Appointment and Qualification of Directors) Rules, 2014, unlisted public 

companies, which are wholly owned subsidiaries are exempted from the requirement of 

appointing Independent Directors on their Board. Also, read with the provisions of section 

177(1), 178(1) and rule 6 of the Companies (Meetings of Board and its Powers) Rules, 

2014, the requirement of constitution of 'Audit Committee' and 'Nomination and 

Remuneration Committee', is not applicable on such companies. 

 

Further, in terms of Department of Public Enterprises (DPE) OM dated July 8-10, 2014 

read with OM dated July 11, 2019, the CPSE’s constituted as Special Purpose Vehicle 

(SPV) are exempted from compliance with the DPE Guidelines on Corporate Governance 

for CPSEs.  

 

Accordingly, IrconSGTL, an unlisted public company and a wholly-owned subsidiary 

company of IRCON, is not required to appoint Independent Directors on its Board, and 

the declaration by the Independent Directors is also not applicable. Further, the 

16



 

 

 
 

 

| ANNUAL REPORT FY 2023-24 
 

constitution of Audit Committee and Nomination & Remuneration Committee of the Board 

is also not applicable.  

 

12. PERFORMANCE EVALUATION: 

In terms of Ministry of Corporate Affairs (MCA) notification no. GSR 463(E) dated June 05, 

2015, the provisions of section 134(3)(p) of the Companies Act, 2013 read with sub-rule 4 

of rule 8 of the Companies (Accounts) Rule 2014 and section 178(2) of the Companies 

Act, 2013, regarding annual evaluation of the Board, its Committees and of the individual 

directors, is not applicable to the Government Companies, in case the Directors are 

evaluated by the Ministry which is administrative in-charge of the Company as per its own 

evaluation methodology. 

 

IrconSGTL is a Government Company and a wholly-owned subsidiary of IRCON. All the 

Directors of your company are nominated by the holding company, who are subject to 

evaluation by the holding company as per its pre-defined criteria in line with the guidelines 

of the Government of India. 

 

13. CORPORATE SOCIAL RESPONSIBILITY: 

The provisions of section 135 of the Companies Act, relating to Corporate Social 

Responsibility (CSR) were not applicable to the Company during the period under review.  

 

14. RISK MANAGEMENT: 

In the opinion of the Board, presently the Company does not foresee any major threat / 

risk to the business of the Company. 

 

15. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY: 

Adequate internal financial controls are exercised in the Company, keeping in view the 

size of operations of the Company. The Company is following all the applicable 

Accounting Standards for properly maintaining the books of account and reporting in the 

financial statements. 

 

The Company has appointed an independent firm of Chartered Accountants as Internal 

Auditors to ensure that the Company’s systems and practices are designed with adequate 

internal controls to match the size and nature of operations of the Company. The Internal 

Auditors conduct a half yearly audit and review, covering all areas of operation. The 

Reports of the Auditors along with the management’s responses are placed before the 

Board of Directors for discussion and necessary action. 
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16. PARTICULARS OF EMPLOYEES: 

As on March 31, 2024, the Company has 8 employees, which included 4 employees 

deputed by the holding company which are on regular basis, and 4 employees appointed 

by your Company on contract basis. 

 

The provisions of section 197 of the Companies Act, 2013 pertaining to managerial 

remuneration and requirements of disclosures in the Board’s Report as specified under 

section 197(12) of the Companies Act, 2013 and the related rules thereto are not 

applicable on the Government companies in terms of notification no. GSR 463(E) dated 

June 5, 2015 issued by the Ministry of Corporate Affairs (MCA). Accordingly, such 

particulars are not included as part of Directors’ Report.  

 

No remuneration is being paid to the Directors of the Company.  

 

17. VIGIL MECHANISM: 

In compliance with the provisions of section 177(9) of the Companies Act, 2013 read with 

rule 7 of the Companies (Meetings of the Board and its Powers) Rules, 2014, with respect 

to establishment of vigil mechanism, the Board of Directors have approved vigil 

mechanism for employees and directors to report concerns about unethical behaviour, 

actual or suspected frauds and to provide safeguard against victimization of employees 

and Directors who avail the mechanism.  

 

The requirement of appointment of Independent Directors and constitution of Audit 

Committee is not applicable on the Company. Thus, the Board of Directors have 

nominated a director for the purpose of vigil mechanism to whom other directors and 

employees may report their concerns. 

 

Under the vigil mechanism adopted by your Company, the complaints of  

(a) nominated / deputed employees from the holding company shall be addressed as per 

the ‘Whistle blower policy’ of IRCON (Holding Company), which is available at the 

website of the IRCON at the link 

https://www.ircon.org/index.php?option=com_content&view=article&id=212&Itemid=6

06&lang=en along with the names and other details of the officials to whom the 

complaints are to be addressed. 
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(b) for other persons in the employment of the Company, the Complaints shall be 

addressed to: 

Shri Masood Ahmad, Director,  

Ircon Shivpuri Guna Tollway Limited (IrconSGTL) 

Address: C-4, District Centre, Saket, New Delhi – 110017 

Phone No.: +91-011-26545410 

Email id: masood.ahmad@ircon.org  

 

 No complaints were received during the FY 2023-24 and no person have been denied 

access to the aforementioned designated officials / vigil mechanism adopted by the 

Company. 

 

18. PROTECTION OF WOMEN AT WORKPLACE: 

There were no complaints of sexual harassment pending at the beginning or received by 

the Company during the year under review.  

 

Your Company has adopted the ‘Policy for Prevention, Prohibition and Redressal of 

Sexual Harassment at Workplace’ (POSH Policy) formulated by the holding company, 

IRCON, which is available at the website of the holding company at link 

https://www.ircon.org/index.php?option=com_content&view=article&id=212&Itemid=606&l

ang=en. The Internal Complaints Committee (ICC) of IRCON formed at the Corporate 

Office as well as its nearest project office shall be the ICC of IrconSGTL, for dealing with 

matters under the Sexual Harassment of Women at Workplace (Prevention, Prohibition 

and Redressal) Act, 2013.  

 

19. MEMORANDUM OF UNDERSTANDING: 

Your Company has requested IRCON to grant it exemption from compliance of Annual 

MoU exercise for the financial year 2023-24, in line with the Memorandum of 

Understanding (MoU) Guidelines issued by Department of Public Enterprises (DPE) dated 

31st January, 2024 and IRCON vide its letter dated 21st March, 2024 has granted 

exemption to the Company from compliance of Annual MOU exercise for the financial 

year 2024-25. 

 

20. MSME COMPLIANCES: 

In exercise of powers conferred by the provisions of 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 
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than ₹500 Cr. 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 w.e.f. December 16, 

2019, to facilitate the financing of trade receivables of MSEs by discounting of their 

receivables and realisation of their payment before the due date. 

 
The Annual Procurement targets from MSEs have been complied during FY 2023-24. 

 
21. DIRECTORS’ RESPONSIBILITY STATEMENT: 

(Pursuant to section 134(3)(c) of Companies Act, 2013) 

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

the Company hereby confirms: - 

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

had been followed along with proper explanation relating to material departures; 

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

consistently and made judgments and estimates that are reasonable and prudent so 

as to give a true and fair view of the state of affairs of the company at the end of the 

financial year and loss of the company for that period; 

(c) that the directors had taken proper and sufficient care for the maintenance of 

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

safeguarding the assets of the company and for preventing and detecting fraud and 

other irregularities; 

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

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

provisions of all applicable laws and that such systems were adequate and 

operating effectively. 

 
22. AUDITORS: 

STATUTORY AUDITORS: 

The Comptroller & Auditor General of India (C&AG) appointed M/s S R J N & CO LLP, 

Chartered Accountants (Firm Registration No. 0009063N/N500041) as the Statutory 

Auditors of your Company for the FY 2023-24, in terms of the provisions of the 

Companies Act, 2013. 
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COST AUDITOR: 

In accordance with the provisions of section 148 of the Companies Act, 2013, read with 

the Companies (Cost Records and Audit) Rules, 2014, the Company has maintained cost 

accounts and records. M/s Chandra Wadhwa & Co, Cost Accountants were appointed as 

the Cost Auditors of the Company for FY 2023-24, in terms of the provisions of the 

Companies Act, 2013.  

 

INTERNAL AUDITOR: 

Your Company had appointed M/s Ravi Ranjan Co. LLP, Chartered Accountants as the 

Internal Auditors of the Company for FY 2023-24, in terms of the provisions of the 

Companies Act, 2013. During the year under review, M/s Ravi Ranjan Co. LLP had 

conducted internal audit on half-yearly basis and submitted their report to the Board of 

Directors.  

 

SECRETARIAL AUDITOR: 

Pursuant to provision of section 204 of the Companies Act, 2013 and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, your Company 

has appointed M/s Vasisht & Associates, Company Secretary in practice (CP No. 21476), 

as the Secretarial Auditor of the Company for the FY 2023-24. The Secretarial Audit 

Report for FY 2023-24 do not contain any adverse observations and forms part of this 

Report. 

 

23. STATUTORY AUDITROS’ REPORT AND C&G COMMENTS:  

The reports of the Statutory Auditors on the Financial Statements for FY 2023-24 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 2023-24.    

 

24. ANNEXURES TO THE REPORT: 

The following certificate / reports etc. are annexed and forms an integral part of this 

report: 

 

A. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED 

PARTIES: During FY 2023-24 the related party transactions were with the holding 

company, IRCON and were approved in terms of the Companies Act, 2013. These 

transactions were at arm’s length basis and in the ordinary course of business of the 

Company. The details of Related Party Transactions in form AOC-2 is enclosed to this 

report as ‘Appendix-A’.  
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B. SECRETARIAL AUDIT REPORT: The Secretarial Audit Report by M/s Vasisht & 

Associates is enclosed to this report as ‘Appendix-B’. 

 

25. OTHER DISCLOSURES: 

(i) Your Company has complied with the applicable Secretarial Standards issued by 

the Institute of Company Secretaries of India (ICSI) relating to ‘Meetings of the 

Board of Directors’ and ‘General Meetings’ during the FY 2023-24. 

(ii) Your Company has not accepted any deposits from the public during the financial 

year.  

(iii) Your Company does not have Subsidiary / Associate / Joint Venture Company. 

(iv) There was no change in the nature of business of your company during the year 

ended March 31, 2024. 

(v) No application under Right to Information Act, 2005 has been received by your 

company during the FY 2023-24, however, RTI applications transferred from DPE 

were duly replied during the FY 2023-24.  

(vi) There were no significant material orders passed by the Regulators / Courts which 

would impact the going concern status of the Company and its future operations. 

Further, there were no instances of fraud reported by the Auditors vide their Report 

for the FY 2023-24. 

(vii) There are no proceeding initiated/ pending against the Company under the 

Insolvency & Bankruptcy Code, 2016 which materially impact the business of the 

Company.The Company has not given any loans or guarantees or made any 

investment covered under the provisions of section 186 of the Companies Act, 

2013. 

(viii) All Directors had disclosed his nature of their interest / concern in the company or 

companies or bodies corporate, firms, or other association of individuals as required 

under the Companies Act, 2013 from time to time.  

 

ACKNOWLEDGEMENTS 

Your Board of Directors place on record appreciation for the support extended by the 

holding company, Ircon International Limited, Ministry of Road Transport and Highways 

(MORTH) / National Highways Authority of India (NHAI), various other government 

agencies, Banks, Comptroller & Auditor General of India (C&AG), Statutory Auditors, 

Internal Auditor, Cost Auditors and Secretarial Auditor during the year. 

 

Your Board of Directors take this opportunity to record their appreciation of the continuous 

support and contribution from all the employees of the Company. Your Board of Directors 
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also takes this opportunity to convey their gratitude and sincere thanks for the cooperation 

and assistance received from the Shareholders during the period under report. The Board 

of Directors acknowledges your confidence and continued support and looks forward for 

the same in the future as well. 

For and on behalf of Board of Directors 
 
 

                                                                                                                       Sd/-                                                                                   
 (Yogesh Kumar Misra) 

         Chairman 
               [DIN: 07654014] 

Date: 08.08.2024   
Place: New Delhi 
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‘Appendix-A’  
FORM NO. AOC-2 

 
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 FOURTH PROVISO THERETO, FOR THE FINANCIAL YEAR 
2023-24 

 
[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and 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: 

Name of the 
related party 
and nature 

of 
relationship 

Nature of 
contracts / 

arrangements / 
transactions 

Duration of 
contracts / 

arrangements 
/ transactions 

Salient terms 
of contracts / 

arrangements / 
transactions, 
including the 
value, if any 

Date of 
approval 

by the 
BoD, if 

any 

Amount 
received / 

paid as 
advances 

by 
IrconSGTL, 

if any 
(₹ in Cr.) 

Ircon 
International 
Limited 
(IRCON),                 
Holding 
Company 

1. EPC 
Agreement  
 
(For appointing 
IRCON as 
EPC 
Contractor) 
 
 
  

Date: EPC 
Agreement 
executed on 
20.01.2021. 
 
Duration: 12 
months from 
letter of award 
dated 
01.01.2021 or 
handover of 
site, whichever 
is later.  

Execution of 
complete scope 
of work of 
Stage-II of the 
project ‘Four 
laning of 
Shivpuri to 
Guna from Km 
319.700 to Km 
332.100 in the 
State of Madhya 
Pradesh. 

26.11.20
20 

 
 

₹ 0.20 Cr. 
recovered 
from Ra 

bills 
 

2. Lease 
Agreement 
 
(To take on 
lease premises 
of IRCON as 
the Registered 
Office 
Premises of 
IrconSGTL)  
  

Date: Lease 
Agreement 
executed on 
05.04.2023 
 
Duration: 
01.07.2023 to 
31.03.2025 

Rent: @ 
₹23,359/- p.m. 
plus GST for an 
area of 65 sqm. 

22.03.20
23 

NIL 

3. Civil 
Construction 
and Electrical 
works for 
proposed 
Oxygen 
Generation 

Date: Letter of 
award dated 
26.07.2021 
 
Duration: 30 
days from 
issue of LOA 

Civil 
construction and 
electrical works 
for proposed 
two numbers of 
oxygen plants in 
the State of 

08.10.20
21 

NIL 
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Plants in the 
State of 
Madhya 
Pradesh 
 
(For appointing 
IRCON as 
agency for the 
works) 

Madhya 
Pradesh at two 
locations i.e. (i) 
District Hospital, 
Guna [1000 
LPM (DRDO)] 
and (ii) Civil 
HospitaI, Aron 
Distt., Guna 
[500 LPM 
(DRDO)], on 
reimbursement 
basis. 
 

 4. EPC 
Agreement  
 
(For appointing 
IRCON as 
EPC 
Contractor) 
 

Date: 
22.06.2023 
 
 
Duration: 12 
months for 
major 
maintenance 
and 3 years 
for Routine 
maintenance 

Appointment of 
EPC Contractor 
for execution of 
Major 
Maintenance 
(Bituminous 
Overlay) and 
three years 
Routine 
Maintenance of 
Project Highway   
 

12.05.20
23 

 

 

₹19.84 Cr. 
paid as 

recoupable 
advance 

 
₹2.14 Cr. 
recovered 
from Ra 

bills 
 

Note:  
1. Apart from the above transactions, the holding company has also deputed its employees to 

IrconSGTL, which is on actual cost (CTC) basis. The salary benefits paid to such deputed 
employees is as per IRCON’s policy and are being reimbursed by IrconSGTL on actual 
basis.  

  
2. The details of “Related Party Disclosures” as per accounting standards are being disclosed 

in Notes to the accounts in the Financial Statements. 
 

                                                                  For and on behalf of Board of Directors 
 
 

                                                                                                                                Sd/-                                                       
 (Yogesh Kumar Misra) 

         Chairman 
               [DIN: 07654014] 

Date:08.08.2024   
Place: New Delhi 
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COMMENTS OF THE COMPTROLLER AND AT'DITOR GENERAL OF INDIA
urrDER sEcTroN 143(6) (b) OF THE COMPANTEST ACT, 2013, On THE
FINAI{CIAL STATEMENTS OF IRCOI{ SHIVPURI GUNA TOLLWAY LIMITED
FOR THE YEAR ENDED 31 MARCH 2024

The preparation of financial statements of Ircon Shivpuri Guna Tollway Limited
for the year ended 31 March 2024 in accordance with the financial reporting

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

management of the Company. The Statutory Auditor appointed by the Comptroller

and Auditor General of India under Section 139 (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 Audit Report dated 10 May 2024.

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

not to conduct supplementary audit of the {inancial statements of Ircon Shivpuri
Guna Tollway Limited for the year ended 31 March, 2024 under Section 1a3 (6)(a)

of the Act.

For and on the behalfofthe
Comptroller & Auditor General of India

Place: New Delhi
Dated:27.O6.2O24

Dr. N Goswami
Director of Audit

Railway Commercial, l{ew Delhi
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Tel.: +91-11-29565666 | Fax: +91-11-26522000, 26854000 
E-mail id: cs.irconsgtl@gmail.com 

 

 

103


