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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.  

 

 
 
 
 

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

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

III. 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. 
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CHAIRMAN’S MESSAGE 
 

Dear Shareholders,  
 
At the outset, please accept my sincere wishes for the good health and safety of you and your 
loved ones. I am delighted to welcome you all at the Ninth (9th) Annual General Meeting of 
Ircon PB Tollway Limited (IrconPBTL) and present the Audited Financial Statements for the 
Year 2022-23. I would like to thank each one of you for making it convenient for joining the 
AGM. 
 
About the Company  
I 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 2022-23, the total revenue collected from tolling 
operations was Rs.54,01,18,203/- 
 
Financial Performance 
 
Your Company has for the financial year ended 31st March 2023 has recognized revenue from 
operations viz. operating turnover of Rs.5401 Lakhs in terms of Ind AS-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.1717 Lakhs and Net Loss after tax of 
Rs.1717 Lakhs for the financial year ended 31st March 2023- due to project and other 
expenditure booked on account of works contract expenses incurred for the financial year 
ended 31st March 2023. 
 
Further, the Comptroller and Auditor General of India (‘CAG’) have issued No Review 
Certificate for the financial year ended 31st March, 2023. 
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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 2023-24 in line with MoU Guidelines. IRCON has 
granted exemption to the Company from entering into MoU for the financial year 2022-
23 and 2023-24. 
 
Acknowledgement 
I 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.  I 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. I, 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/- 
(Devendra Kumar Sharma) 

Chairman  
DIN: 08556821 

Date: July 28th, 2023    
Place: New Delhi 
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DIRECTORS’ REPORT 
 
Dear Members, 
 
Your Directors have immense pleasure in presenting the 9th Annual Report together with 
the Audited Financial Statements of the Company for the year ended March 31, 2023. 
 

1. BUSINESS OPERATIONAL HIGHLIGHTS: PRESENT STATE OF COMPANY’S 
AFFAIRS: 

 
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.  
 
Toll Revenue: 
Total revenue collection from all the three toll plazas collected on auction basis is 
Rs.54,01,18,203/- for FY 22-23. 
 
During the FY 2022-23, the average per day revenue collection increased to Rs.14.80 Lakh 
compared to Rs.13.04 Lakh in FY 2021-22. 
 
On account of various delays due to NHAI, the pending payments were claimed and denied 
at the immediate levels and were raised as claims. These claims are being pursued through 
arbitration as per Concession Agreement and the hearing for 25% of the claims have been 
completed so far.  
    
        

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 2022-23 as per Indian Accounting Standards (Ind AS).  
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Financial performance indicators as on 31st March 2023: 
                                                                                                           (Amount in Rs. in Lakh) 

Sl. 
No. Particulars 

For the Year 
Ended 

31.03.2023 

For the Year 
Ended 

31.03.2022 
1.  Equity Share Capital 16500 16500 
2.  Other Equity (includes Reserves and Surplus) (1293) 441 
3.  Net Worth 15207 16941 
4.  Borrowings 22856 24066 
5.  Intangible Assets under Development 42786 45095 
6.  Total Assets and Liabilities     47194   48478  
7.  Revenue from Operations 5401 5546 
8.  Other Income 47 32 
9.  Total Income (7) + (8) 5448 5578 
10.  Profit/(Loss) Before Tax  (1717) (2462) 
11.  Profit/(Loss) After Tax (1717) (2462) 

12.  

Earnings Per Equity Share (on face value of 
Rs.10/- per share) 

(i) Basic 
(ii) Diluted  

 
 

(1.04) 
(1.04) 

 
 

(1.49) 
(1.49) 

 
3. DIVIDEND & APPROPRIATION TO RESERVE: 

 
The Board of Directors does not recommend any dividend for the financial year 2022-23. 
 
As per the applicability of Ind-AS, Reserves are reflected as Retained Earnings under the 
head ‘Other Equity’ in Financial Statements and your Company has a negative balance of 
Rs.1293 Lakhs in Retained Earnings as on March 31, 2023. 
 

4. SHARE CAPITAL/ DEMATERIALISATION: 
 
The Authorized Share Capital and the Paid-up Share Capital of the Company as on 31st 
March, 2023 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 dematerialized form.  
 

5. CASH FLOW FROM THE PROJECT: 
 
 The total Cash Flow from the project activities during the year is Rs.4249 Lakhs. 
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6. DETAILS OF SUBSIDIARY/ JOINT VENTURES/ ASSOCIATE COMPANIES: 
 
For the period under review there was no Subsidiary/ Joint Ventures/ Associate Companies of 
the Company. 
 

7. 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. 

  
8. BOARD OF DIRECTORS & KEY MANAGEMENT PERSONNEL: 

 
Board of Directors: 
 
CATEGORY & NAME OF THE DIRECTORS WITH DESIGNATION DURING THE 
FINANCIAL YEAR 2022-23 
During the year under review, the holding Company [IRCON] had nominated Shri Devendra 
Kumar Sharma [having DIN: 08556821], as the Chairman (Part-time Nominee) of your 
Company, vice Shri Ashok Kumar Goyal w.e.f. October, 10, 2022. Shri Ashok Kumar Goyal 
ceased to be the Director of your Company consequent to withdrawal of nomination by the 
holding Company [IRCON] w.e.f. October, 10, 2022. 
 
Shri Mugunthan Boju Gowda [having DIN: 08517013], Executive Director (Finance) and Chief 
Financial Officer (CFO), IRCON was nominated as Director of your Company w.e.f. April 01, 
2022 in terms of letter issued by the holding Company [IRCON]. Later, Shri Rohit Parmar 
[having DIN: 08190141], Chief General Manager (CGM), IRCON, was nominated as Director 
in place of Shri Mugunthan Boju Gowda, who ceased to be the Director of your Company 
w.e.f. June 01, 2022 in terms of letter issued by the holding company [IRCON].  
 
The holding company has also withdrawal the nomination of Shri Parag Verma [having DIN: 
05272169] as Part-time Director of your Company w.e.f. October 10, 2022. 
As per Articles of Association of the Company, the Board of the Company is appointed by the 
holding company, IRCON.  
 
During the FY2022-23, Company’s management is headed by the following Non-Executive 
(Nominee) Directors: - 
 
Category, Name & 
Designation DIN Appointment or Cessation (during 

the year, if any) 
Mr. Ashok Kumar Goyal  
Chairman  05308809 Ceased to be the Director & 

Chairman w.e.f. 10.10.2022 

Mr. Devendra Kumar Sharma 
Chairman 08556821 Appointed as Director & Chairman 

w.e.f. 10.10.2022 

Mr. Masood Ahmad 
Director 09008553 Appointed as Director w.e.f. 

02.08.2021 

Mr.  B. Mugunthan 
Director 08517013 

Appointed as Director w.e.f 
01.04.2022 and ceased to be the 
Director w.e.f. 01.06.2022 
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Ms. Ritu Arora 
Director 00002455 Appointed as Director w.e.f. 

13.05.2021 

Mr. Parag Verma 
Director 05272169 

Appointed as Director w.e.f. 
29.12.2021 
Ceased to the Director w.e.f. 
10.10.2022 

Mr. Rohit Parmar 
Director 08190141 

Appointed as Director w.e.f. 
01.06.2022 
Regularized at the 8th AGM on 
23.08.2022 

 
Shri Devendra Kumar Sharma was appointed as additional directors. His appointment is 
proposed to be regularized at the ensuing 9th AGM of the Company and 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. 
Devendra Kumar Sharma giving his candidature for appointment as Directors, liable to retire 
by rotation, in the ensuing Annual General Meeting. 
 
 
The Board placed on record its appreciation for the valuable contribution and guidance and 
support given by Mr. Ashok Kumar Goyal and Mr. Parag Verma during their tenure as 
Directors of the Company. 
  
In accordance with the provisions of Companies Act, 2013, Mr. Masood Ahmad (DIN 
09008553) retires by rotation 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 Annual General Meeting. 
 
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 2022-23 are as follows– 
 

Key Personnel of 
Company  Date of Appointment Date of Cessation Designation  

Mr. Raju Maruti 
Kambale March 18, 2021 - Chief Executive 

Officer  
Mr. Anil Kaushal February 24, 2022 June 2, 2022 Chief Financial 

Officer Mr. Vinod Prasad June 2, 2022 - 
Mrs. Anuradha 
Kaushik January 31, 2020 June 30, 2022 Company 

Secretary Mr. Shashank Porwal  August 4, 2022 - 
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9. BOARD MEETINGS: 
 
During the FY 2022-23, the Board met six (6) times on May 23, 2022, June 06, 2022, August 
4, 2022, September 21, 2022, November 3, 2022 and January 31, 2023 The Meetings of the 
Board are held at regular intervals with a time gap of not more than 120 days between two 
consecutive Meetings. 
 
The attendance details of the Board Meetings are as follows: 
  
Date of the Meeting Board Strength No. of Directors Present 

May 23, 2022 5 4 

June 06, 2022 5 4 

August 4, 2022 5 5 

September 21, 2022 5 4 

November 3, 2022 4 4 

January 31, 2023 4 4 
 
The table below shows attendance of the Board members at the Board Meetings held during 
the FY 2022-23 and their attendance in the last Annual General Meeting (AGM): 

Name of 
Director 

Meeting date   Total 
Board 
meeting
s held 
during 
the 
tenure 

No. of 
Board 
meeting
s 
attended 
  

% of 
Attendanc
e in Board 
Meeting 
  

Whether 
attended 
last AGM 
held on 
23.08.202
2 23

.0
5.

20
22

 

06
.0

6.
20

22
 

04
.0

8.
20

22
 

21
.0

9.
20

22
 

03
.1

1.
20

22
 

31
.0

1.
20

23
 

Shri Ashok 
Kumar 
Goyal 

    - - 4 4 100 Yes 

Shri B. 
Mugunthan  - - - - - 1 1 100 - 

Ms. Ritu 
Arora       6 6 100 Yes 

Mr. Masood 
Ahmad  ×  ×   6 4 67 Yes 

Mr. Parag 
Verma ×    - - 4 3 75 Yes 

Mr. Rohit 
Parmar -      5 5 100 Yes 

Mr. 
Devendra 
Kumar 
Sharma 

- - - -   2 2 100 - 
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10. INDEPENDENT DIRECTORS & BOARD COMMITTEES & CORPORATE GOVERNANCE 
GUIDELINES ISSUED BY DPE: 
 
Ministry of Corporate Affairs (MCA) vide its notification dated 05th July, 2017 exempted an 
unlisted public company, which are wholly-owned subsidiary 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)’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. 
 
Accordingly, 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, the 
constitution of Audit Committee and Nomination & Remuneration Committee of the Board is 
also not applicable.  
 

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  

31st March 2023, 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, 
2023 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; 
 
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. DIRECTOR’S OBSERVATION AND COMMENT’S FOR FINANCIAL STATEMENTS 
(EXPLANATION FOR ANY COMMENTS MADE BY AUDITORS IN THEIR REPORT: 
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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. 
 

13. AUDITORS: 
 
Statutory Auditor: 
 
M/s A. N. Garg & Company, Chartered Accountants, had been appointed as Statutory 
Auditors of the Company for the Financial Year 2022-23 vide CAG letter dated 01.09.2022. 
They have confirmed by way of a written consent and certificate as required under Section 
139(1) of the Companies Act, 2013. 
 
Cost Auditor: 
 
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. 
The Board of Directors have appointed M/s Ravi Sahni & Co., Cost Accountants, as Cost 
Auditor of the Company for the Financial Year 2022-23 for conducting the audit of cost 
records maintained by the Company as per the applicable Rules / Guidance Note, etc.  
 
Secretarial Auditor: 
 
Pursuant to provision of section 204 of the Companies Act, 2013 and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board of 
Directors have re-appointed M/s. Jayesh Parmar & Associates, Company Secretary, as 
Secretarial Auditor of the Company for the FY 2022-23. The Secretarial Audit Report for FY 
2022-23 do not contain any adverse observations and forms part of this Report. 
 
Internal Auditor: 
 
The Board of Directors appointed M/s. Arvind Rattan & Co., Chartered Accountants as 
Internal Auditors for the FY 2022-23 in terms of the provisions of the Companies Act, 2013, to 
conduct the Internal Audit of the Company. 
 

14. 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. 
 

15. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 
 
During FY 2022-23 the related party transactions were with the holding company, IRCON and 
the same were 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 the related party 
transactions in form AOC-2 is enclosed to this report as “Annexure – A”. 
 

16. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF 
THE COMPANY AFTER THE CLOSURE OF THE FINANCIAL YEAR: 
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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. 
 

17. 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: - NIL 

i. the steps taken or impact on conservation of energy – NIL 
ii. the steps taken by the Company for utilizing alternate sources of energy – Nil  
iii. the capital investment on energy conservation equipment – NIL 

 
B. Technology absorption: - NIL  

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: - 
 
There was no Foreign Exchange Earnings and Foreign Exchange Outgo during the year 
2022-23. 

 
18. RISK MANAGEMENT: 

 
In the opinion of the Board, presently the Company does not foresee any major threat/risk to 
the business of the Company. 
 

19. CORPORATE SOCIAL RESPONSIBILITY: 
 
The provisions of section 135 of the Companies Act, with regard to Corporate Social 
Responsibility (CSR) are at present not applicable on the Company. 
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20. 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), Rules, 2014, as a part 
of the Directors' Report. 
 

21. CHANGE IN THE NATURE OF BUSINESS: 
 
There is no change in the nature of business of the company during the financial year 2022-
23. 
 

22. 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. 
 

23. 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. 
 

24. 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 2022-23. 
 

25. 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 
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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 2022-23, your Company has procured items valuing Rs.18.54 lakhs vis-à-vis 
total annual procurement target of Rs.0.20 lakhs. 
 

26. DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 
 
The Company being a wholly 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 Committee of IRCON deals with all the matters under POSH 
Act. 
 
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. 
  

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

28. RIGHT TO INFORMATION: 
 
No application under Right to Information Act, 2005 was received by your company during the 
FY 2022-23, however, RTI application transferred from DPE was duly replied during the 
Financial Year 2022-23.   
 

29. PERFORMANCE EVALUATION OF BOARD MEMBERS:  
 
Pursuant to the notification of Ministry of Corporate Affairs dated 5th June 2015, sub-sections 
(2), (3) & (4) of Sec. 178 of Companies Act, 2013 regarding the performance evaluation shall 
not apply to Directors of Government Company. 
 
Being a Government Company and a wholly-owned subsidiary of Ircon International Limited, 
all part-time Directors of the Company 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. Hence, performance evaluation 
of Directors is not applicable on your company. 
 

30. 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).  
 

31. 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 – B to this 
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Report. The Secretarial Auditor has given an unqualified report. The report is self-explanatory 
and does not require any further comments by the Board. 
  

32. STATUTORY AUDITORS’ REPORT AND C&AG COMMENTS  
 
The reports of the Statutory Auditors on the Financial Statements for FY 2022-23 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 2022-23. 
 

33. 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. 
 

34. MEMORANDUM OF UNDERSTANDING (MOU): 
  

Pursuant to the provision of Consolidated Memorandum of Understanding (MoU) Guidelines 
dated 10th March, 2023 of Department of Public Enterprises (DPE), Companies, that are 
subsidiary company of a CPSE, will sign Annual MoU with its holding company and holding 
company is free to take a decision regarding exemption from MoU for its subsidiary companies 
and process of exemption shall ordinarily be completed by 31st of March of the base year. 
 
In line with the MoU Guidelines of DPE, IRCON vide its letters dated 07th November, 2022 and 
06th February, 2023 has granted exemption to the Company from entering into MoU for the 
financial year 2022-23 and 2023-24 respectively. 
 

35. 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 

Ircon PB Tollway Limited 
 
 

Sd/- 
(Devendra Kumar Sharma) 

Chairman 
DIN: 08556821 

 
Date: July 28th, 2023 
Place: New Delhi 
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Annexure-A 
 
 

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: 

S.No. 
Nature of 
Contracts / 
arrangement/ 
transactions 

Duration of the 
Contracts / 
arrangement / 
transactions 

Salient terms of 
the Contracts / 
Arrangements / 
Transactions 
including the 
value, if any 

Date(s) of 
approval 
by the 
Board, 
if any: 

Amount 
paid as 
advances, 
if any: 

1. Lease 
Agreement* 
(To take on 
lease 
Company 
Registered 
Office 
from Ircon 
International 
Limited) 

Date: 
Lease Agreement 
dated 18th March, 
2021 (Renewal) 
 
Duration:  
Two Years  
(01st April, 2022  to 
31st March, 2023)* 

Lease Agreement 
executed on 18th 
March, 2021 for 
rent @ 
Rs.21,236/- p.m. 
plus GST* 

_ NIL  
(as on 
date) 

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. 

 

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

 
   

   Sd/-                                                                                                                                               
        (Devendra Kumar Sharma) 

Date: July 28th, 2023                                                                                                  Chairman  
Place: New Delhi               DIN: 08556821 
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ANNEXURE TO THE DIRECTORS' REPORT 
Form No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANICAL YEAR ENDED 31ST MARCH, 2023 

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

(Appointment and Remuneration Personnel) Rules, 2014] 
 
To 
The Members, 
M/s. IRCON PB TOLLWAY LIMITED 
Regd. Office: C-4, District Centre, Saket  
New Delhi-110017 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by IRCON PB TOLLWAY LIMITED having CIN: 
U45400DL2014GOI272220 (hereinafter called “the Company”). Secretarial Audit was conducted in 
a manner that provided us a reasonable basis for evaluating the corporate conducts / statutory 
compliances and expressing our opinion thereon. 
 
Based on our verification of the Company’s Books, Papers, Minutes Books, Forms and Returns filed 
and other records maintained by the Company and also the information provided by the Company, its 
officers, agents and authorized representatives during the conduct of secretarial audit, we hereby 
report that in our opinion, the Company has, during the financial year ended 31st March, 2023, 
complied with the statutory provisions listed hereunder and also that the Company has proper Board 
processes and compliance mechanism in place to the extent, in the manner and subject to the 
reporting made hereinafter: 

 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on 31st March, 2023 according to the 
provisions of:  
 
(i) The Companies Act, 2013 (the Act) and the Rules made there under; 
(ii) Secretarial Standards issued by The Institute of Company Secretaries of India: 

Applicability of SS-1 and  SS-2; 
(iii) Foreign Exchange Management Act, 1999 and the Rules and Regulations made there 

under to the extent of Foreign Direct Investment, if any, Overseas Direct Investment, if 
any, External Commercial Borrowings, if any; 

 
During the period under review, the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above. 
 
We report that: 
 
The Board of Directors of the Company is duly constituted with proper balance of Non-Executive 
Directors. The changes in the composition of the Board of Directors that took place during the 
financial year under review were carried out in compliance with the provisions of the Act. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on 
agenda were sent at least seven days in advance and/or on shorter notice with the consent of 
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 Jayesh Parmar & Associates 
  Practising Company Secretary 

+91-9899339796  
E-mail – csjayeshparmar@gmail.com 

 
 

 Office Add: B-62, Madipur Colony,New Delhi- 110063 
 

Directors, and a system exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation at the meeting. 
 
Majority decision is carried through while the dissenting members’ views, if any, were captured and 
recorded as part of the minutes. 
 
We further report that compliance of applicable financial laws including Direct and Indirect Tax 
laws by the Company has not been reviewed in this Audit since the same has been subject to review 
by the Statutory Auditors and other designated professionals. 
 
We further report that there are adequate systems and processes in the Company commensurate 
with the size and operations of the Company to monitor and ensure compliance with applicable laws, 
rules, regulations and guidelines. 
  

For Jayesh Parmar & Associates 
Company Secretaries 

                                                                                              
 
 
 

      
        (Proprietor) 

Place: New Delhi               ACS No.:27055  
Date: May 05, 2023                                    C.P No.:15007 
UDIN: A027055E000257692  
 
 
This report is to be read with our letter of even date which is annexed as 'Annexure A' and forms an 
integral part of this report. 
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  Practising Company Secretary 

+91-9899339796  
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Annexure A 
To 
The Members 
M/s. IRCON PB TOLLWAY LIMITED 
 
Our report of even date is to be read along with this letter. 
 

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

 
2. We have followed the audit practices and process as were appropriate to obtain reasonable 

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

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

Accounts of the Company.  
 

4. Where ever required, we have obtained the management representation about the compliance 
of laws, rules and regulations and happening of events etc.  

 
5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, 

standards is the responsibility of management. Our examination was limited to the 
verification of procedures on test basis.  

 
6. The Secretarial Audit report is neither an assurance as to the future viability of the Company 

nor of the efficacy or effectiveness with which the management has conducted the affairs of 
the Company. 

 
For Jayesh Parmar & Associates 

Company Secretaries                                                 
                                                                                
 
 
 

               
         (Proprietor) 

Place: New Delhi               ACS No.:27055  
Date: May 05, 2023                                    C.P No.:15007 
UDIN: A027055E000257692  
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER

sEcroN 143(6) (b) OF THE COMPANIES ACT,2013, ON THE FINANCIALSTATEMENTS

OF IRCON PB TOLLWAY LIMITED FOR THE YEAR ENDED 31 MARCH 2023

The preparation of financial statements of lrcon PB Tollway Limited for the

year ended 31 March 2023 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 ofthe Act, based on independent audit

in accordance with the standards on auditing prescribed under Section 143(10) ofthe

Act. This is stated to have been done by them vide their Audit Report dated 12 May

2023.

l, on behalf of the Comptroller and Auditor General of lndia, have decided not

to conduct supplementary audit of the financial statements of lrcon PB Tollway

Limited for the year ended 31 March 2023 under Section 1a3 (6Xa) of the Act.

For and on the behalf ofthe
Comptroller & Auditor General of lndia

Place: New Delhi
Dated:14.07.2023

Dr. Nilotpa amr
Director Gen of Audit

Railway Commerc a l, New Delhi
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