
 

 

 

 

BOARD’S REPORT  

Dear Members, 

Your Directors have pleasure in presenting their 20th Report and Audited Accounts for the 
year ended 31st March, 2021. 

1. Financial Results / Financial Highlights: 

Rs. in crore 

                                                                                                                           
2. State of Company Affairs 

 
The Total Income for the financial year under review were Rs.107.93 crore as against 
Rs. 205.25 crore for the previous financial year registering a decrease of 47.42%. The 
profit / loss before tax from continuing operations including extraordinary and 
exceptional items was Rs. (49.01) crore and the profit / loss after tax from continuing 
operations including extraordinary and exceptional items of Rs. (53.10) crore for the 
financial year under review as against Rs. 9.23 crore and Rs. (24.88) crore respectively 
for the previous financial year, registering a decrease of 630.99 % and (113.42) % 
respectively. 
 

COVID-19 update 
 

A major part of the period under review was impacted due to the COVID-19 pandemic, 
causing  disruption in supply chain, capacity underutilization, logistics related issues, 
additional costs involved in ensuring safety of all employees across all project sites of 
the Company. 
 
The Company also focused on supporting the public health system in dealing with the 
COVID-19 pandemic and the most vulnerable sections of the society. 

 
It was ensured that employees were safe while also ensuring business continuity. The 

Particulars  2020-21 2019-20 
Profit / (Loss) before depreciation, exceptional items 
& tax  

17.87 89.35 

Less: Depreciation & amortization 2.68 4.62 
Profit / (Loss) before exceptional items and tax 15.19 84.73 
Less: Exceptional Items 64.20 75.50 
Profit / (Loss) before tax (49.01) 9.23 
Less: Provision for tax 4.09 34.11 
Profit for the year carried to the Balance Sheet (53.10) (24.88) 
Add: Balance brought forward from previous year 301.60 326.48 
Balance to be carried forward 248.50 301.60 



 

 

Company implemented safety and hygiene protocols like wearing face masks, social 
distancing norms, workplace sanitation, employee awareness programs across the 
organisation and project sites. The protocols are regularly reviewed and updated based 
on revision in guidelines received from concerned authorities from time to time. 
 

3. Capital & Finance:  
 

The Company has not issued or allotted share capital during the year. 
 
Non-convertible Debentures: 
 
During the year, on April 27, 2020 the Company had redeemed 250 units of Non-
convertible Debentures of Rs.10 lakh each aggregating to Rs.25 crore. 
 

4. Capital Expenditure: 

 As at March 31, 2021 the gross fixed and intangible assets including leased assets, stood 
at Rs. 19.88 crore and the net fixed and intangible assets, including leased assets, at Rs. 
13.27 crore. Capital Expenditure during the year amounted to Rs. 5.43 crore. 

  Status as Core Investment Company:  

The Company received a certificate of registration dated January 12, 2015 from Reserve 
Bank of India (RBI) to commence/carry on the business of Non-Banking Financial 
Institution without accepting public deposits subject to certain conditions as mentioned 
by RBI and is covered as a Systematically Important Non-Deposit Taking Core 
Investment Company (CIC-ND-SI) with effect from April 1, 2015. 

RBI carried out an inspection under section 45N of the RBI Act, 1934 and issued a letter 
advising to comply with certain RBI guidelines. Company has complied with those 
guidelines as advised by RBI. 

Statutory Disclaimer 

RBI does not accept any responsibility or guarantee about the present position as to the 
financial soundness of the Company or for the correctness of any of the statements or 
representations made or opinions expressed by the Company and for discharge of 
liability by the Company. 

Neither is there any provision in law to keep nor does the Company keep any part of the 
deposits with the RBI and by issuing the Certificate of Registration (COR) to the 
Company, the Reserve Bank neither accepts any responsibility nor guarantee for the 
payment of the deposit amount to any depositor. 

5.      Deposits:  

The Company has not accepted deposits from the public falling within the ambit of 
Section 73 of the Companies Act, 2013 (the “Act”) and the Rules framed thereunder. 



 

 

6.       Depository System:  

 As on March 31, 2021, the shares of the Company are held in the following manner: 

 Equity shares: 

 62,95,21,664 equity shares @ Rs. 10/- each representing 100% of the Company’s 
equity paid up capital are held in dematerialized form.  

 Non-convertible Debentures (NCD): 
 

 100% of Non-convertible Debentures (NCD) represented by 3050 NCDs @ Rs.10 lakh 
each are held in dematerialized form, out of which 550 units are listed with National 
Stock Exchange of India Limited. 

7. Subsidiary Companies:  

A) During the year the Company has not been allotted any shares of its subsidiary 
companies. 

 
B)  Shares sold/transferred or disposed of during the year: 
 

No shares were  sold/transferred or disposed of during the year. 
 

C) Performance and financial position of each subsidiary/associate and joint venture 
companies: 
 

A statement containing the salient features of the financial performance of 
subsidiaries / associate / joint venture companies and their contribution to the 
overall performance of the Company is provided in the Annual Report. (Format as 
per AOC-1 as Annexure 1) 

 
8. Particulars of loans given, investments made, guarantees given or security provided 

by the Company:  
 

Since the Company is engaged in the business of developing infrastructure facilities 
through its subsidiaries (SPVs), the provisions of Section 186 except sub-section (1) of 
the Act are not applicable to the Company. The details of loans given, investments made, 
and guarantees/securities provided by the Company to its subsidiaries are given in the 
Notes to the standalone financial statement. 

 
 

 9.      Particulars of Contracts or Arrangements with related parties:   
 

All related party transactions during the year have been approved in terms of the Act 
and Securities and Exchange Board of India (Listing Obligations and Disclosures 
Requirements) Regulations, 2015. The Company has adopted Related Party Transaction 



 

 

Policy at the Board Meeting held on May 11, 2016 with suitable guidelines thereunder. 
Details of material Related Party Transactions as required under sub-section (1) of 
section 188 of the Act are provided in Annexure 2 (AOC-2). 

  
Amount to be carried to Reserve:  

 
The Company has transferred Rs Nil to the statutory reserve for the year ended March 
31, 2021. The total Reserve under section 45-IC is Rs. 98.33 crore. 

 
10.     Dividend:  

 
The Directors do not recommend payment of dividend for the financial year 2020- 21. 

 
11.    Material changes and commitments affecting the financial position of the company, 

between the end of the financial year and the date of the report:  
 

No material changes or commitments adversely affecting the financial position of the 

Company have occurred/been made between the end of the financial year and the date 

of this Report. 
 
12.    Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo 
        
          Conservation of Energy and Technology absorption 
 

In view of the nature of activities which are being carried on by the Company, 
Section 134(3)(m) of the Act read with Rule 8(3) of the Companies (Accounts) Rules, 
2014 conservation of energy and technology absorption does not apply to the 
Company. 

 
Foreign exchange earnings and outgo 
 
During the year, there has been no foreign exchange earnings and outgo. 

 
14.     Risk Management Policy:  

 
Mr. R. G. Ramachandran was nominated as the Chief Risk Officer on September 16, 2020 
for a period of three years or until his superannuation to conduct a detailed study on 
Enterprise Risk Management of the Company and its subsidiaries.  He shall function 
independently so as to ensure highest standards of risk management process and shall 
report to the MD and/or CEO/ Risk Management Committee (RMC) of the Board. During 
the year, standard operating procedures were examined and discussions conducted at 
various levels, probable design deficiencies in operating procedures were identified and 
recorded. The Risk Management Committee was re-constituted vide Circular resolution 
dated September 11, 2020 and it comprises of the following members: 
 
 
  



 

 

1 Chief Executive Officer 
2 Chief Financial Officer  
3 Chief Risk Officer 
4 Business Head - Roads 
5 Business Head – Power Transmission’ 

 
A meeting of the members of Risk Management Committee was held on December 4, 
2020. 

 
15.     Corporate Social Responsibility:  

 
The Corporate Social Responsibility (“CSR”) Committee of Directors was re-constituted 
on April 30, 2021. The Members of the Committee are  
 
Mr. R. Shankar Raman (Chairman)  
Mr. Sudhakar Rao; and  
Mr. D.K. Sen 

 
The CSR Policy as approved by the Board of Directors is available on its website 
www.lntidpl.com. 
 
The Company had incurred loss during the immediately preceding three financial years. 
Consequently, there was no requirement during the year under review to spend 
towards CSR activity under Section 135 of the Act and rules made thereunder. 

16.    Details of Directors and Key Managerial Personnel appointed / resigned during the 
year: 

Changes in Directors and KMP 

Composition of Board of Directors of the Company as on March 31, 2021 stood as 
below: 

Name Designation 

Mr. R Shankar Raman Non-Executive Chairman  

Mr. D. K. Sen Non-Executive Director 
Mr. Sudhakar Rao Independent Director 
Ms. Vijayalakshmi Rajaram Iyer Independent Woman Director 
Mr. Pushkar Vijay Kulkarni Non-Executive Director (Investor nominee) 
Mr. Shailesh K. Pathak Chief Executive Officer & Whole-time  Director 

 

 

 

Dire 

 
            

 

 

http://www.lntidpl.com/


 

 

The Key Managerial Personnel (KMP) of the Company as on March 31, 2021 are: 

 
Mr. R. Shankar Raman, Chairman (Non-Executive Director) and Mr. Shailesh K. Pathak 
retired by rotation at the Annual General Meeting held on September 29, 2020, and 
were reappointed as Directors. 
 
Mr. D. K. Sen, Whole-time Director and Senior Executive Vice President of Larsen & 
Toubro Ltd. was nominated by L&T to be on the Board of Directors of the Company. He 
was appointed as a Non-Executive Director of the Company with effect from July 13, 
2020. 
 
Mr. Pushkar Vijay Kulkarni, Non-Executive Director (Investor nominee) and Mr. D. K. 
Sen, Non-Executive Director are liable to retire by rotation at the ensuing Annual 
General Meeting and being eligible will offer themselves for re-appointment. 

Mr. T. S. Venkatesan, Whole-time Director superannuated from the services of the 
Company with effect from April 7, 2020. Consequent upon this he resigned as a Director 
of the Company with effect from April 7, 2020. 
 
The Directors record their sincere appreciation and gratitude for the invaluable 
contribution made by Mr. T. S. Venkatesan towards the progress of the Company. 
 
The Directorship of Mr. Vinayak Laxman Patankar, Independent Director of the 
Company ceased with effect from February 21, 2021, due to his sudden and sad demise. 
The Directors expressed their sincere gratitude and appreciation for his invaluable 
contribution and expertise rendered during his tenure on the Board. 

 
Mr. K. C. Raman, Company Secretary superannuated from services of the Company with 
effect from July 1, 2020. Mr. Pradeepta Kumar Puhan was appointed as a Company 
Secretary and Compliance Officer with effect from July 30, 2020. 
 
The Independent Directors of the Company have registered themselves on the 
Independent Director’s Databank.  
 
Number of Meetings of the Board of Directors 
 
The Meetings of the Board are held at regular intervals with a time gap of not more than 
120 days between two consecutive Meetings.  
 

Name Designation 

Mr. Shailesh K. Pathak 
Chief Executive Officer & Whole-time 
Director 

Mr. Pramod Sushila Kapoor Chief Financial Officer 

Mr. Pradeepta Kumar Puhan Company Secretary 



 

 

During the year seven Board Meetings were held. All the Board Meetings were held 
through audio visual means/video conferencing. The details of the Board meetings 
conducted during the year are given below: 

 
 

 

 

 

 

 
 
The Directors were duly provided with the Agenda and supporting documents and had 
participated through audio/visual means. The roll call procedure was followed, and the 
proceedings of the Meetings were recorded and preserved. 

 
17.     Information to the Board: 
 

The Board of Directors has complete access to the information within the Company and 
its subsidiaries which inter alia includes: 

 

• Annual revenue budgets and capital expenditure plans 

• Quarterly financials and results of operations 

• Financing plans of the Company 

• Minutes of the meeting of the Board of Directors, Audit Committee (AC), 
Nomination and Remuneration Committee (NRC), Risk Management Committee 
and IT Strategy Committee 

• Any materially relevant default, if any, in financial obligations to and by the 
Company 

• Any issue which involves possible public or product liability claims of substantial 
nature, including any Judgement or Order, if any, which may have strictures on 
the conduct of the Company 

• Development in respect of human resources 

• Compliance or non-compliance of any regulatory, statutory nature or listing 
requirements and investor service  

• An Action Taken Report which is presented to the Board 

Presentations are made regularly to the Board/NRC/Audit Committee (minutes of 
Board, AC and NRC are circulated to the Board), where Directors get an opportunity to 
interact with senior management. Presentations, inter alia cover business strategies, 
management structure, HR policy, quarterly, half-yearly and annual results, budgets, 
treasury, review of Internal Audit, risk management, operations of subsidiaries and 
associates, etc. 

Date Board Strength No. of Directors Present 

May 20, 2020 6 6 

July 1, 2020 6 6 

July 13, 2020 7 6 

July 29, 2020 7 7 

October 16, 2020 7 6 

January 16, 2020 7 6 

March 17, 2020 6 6 



 

 

Independent Directors have the freedom to interact with the Company’s management. 
Interactions happen during the Board / Committee Meetings, when senior Company 
personnel make presentations about performance of the Company.  

Audit Committee 

The Company had constituted an Audit Committee in terms of the requirements of the 
Companies Act, 2013 comprising of Mr. Sudhakar Rao (Chairman), Mr. Vinayak Laxman 
Patankar and Mr. R. Shankar Raman. The audit committee was re-constituted on 
October 16, 2020 so as to comprise of Mr. Sudhakar Rao (Chairman), Mr. Vinayak 
Laxman Patankar, Mr. R. Shankar Raman and Mr. Pushkar Vijay Kulkarni. The 
Committee was further re-constituted vide Circular resolution dated October 29, 2020 
by inducting Ms. Vijayalakshmi Rajaram Iyer, Independent Director as a member of the 
Audit Committee. The membership of Mr. Vinayak Laxman Patankar ceased with effect 
from February 21, 2021 due to his sudden and sad demise. Currently, the Audit 
Committee comprises of the following members: 

Name Designation 

Mr. Sudhakar Rao Chairman (Independent Director 

Ms. Vijayalakshmi Rajaram Iyer Independent Woman Director 
Mr. R Shankar Raman Chairman (Non-Executive Director) 
Mr. Pushkar Vijay Kulkarni Non-Executive Director (Investor nominee) 

 
During the year, five audit committee meetings were held. All the Audit Committee 
Meetings were held through audio visual means/video conferencing. The details of the 
meetings conducted during the year under review are given below: 

 

Date 
Strength of 

the 
Committee 

No. of members 
present 

20.5.2020 3 3 

13.7.2020 3 3 

16.10.2020 3 3 

16.1.2021 5 4 

17.3.2021 4 4 

 
The Members were duly provided with the Agenda and supporting documents and had 
participated through audio/visual means. The roll call procedure was followed and the 
proceedings of the Meetings were recorded and preserved. 

 
As per the provisions of Section 177(9) of the Act, the Company is required to establish 
an effective Vigil Mechanism for directors and employees to report genuine concerns.  

 



 

 

The Company has a whistle blower policy in place to report concerns about unethical 
activities if any, actual/suspected frauds and violation of Company’s Code of Conduct. 
The policy provides for adequate safeguards against victimisation of persons who avail 
the same and provides for direct access to the Chairman of the Audit Committee. The 
Internal Auditor of the Company was the co-ordinator for the Vigil Mechanism and 
responsible for receiving, validating, investigating and reporting to the Audit Committee 
upto July 1, 2020. With effect from July 30, 2020 Mr. Pradeepta Kumar Puhan was 
appointed as the Company Secretary & Compliance Officer of the Company and 
currently he is the co-ordinator for Vigil Mechanism responsible for receiving, 
validating, investigating and reporting to the Audit Committee. 
 
Members can view the details of the whistle blower policy under the said framework of 
the Company on its website www.LntidpL.com. 

IT Strategy Committee  

The Company has constituted an IT Strategy Committee consisting of 5 members with 
Ms. Vijayalakshmi Rajaram Iyer as the Chairperson. An IT Strategy Committee meeting 
was held on March 31, 2021 through audio visual means. All the members were 
provided with the Agenda and supporting documents to attend the meeting. The Roles 
and Responsibilities of IT Strategy Committee as per Master Direction 
DNBS.PPD.No.04/66.15.001/2016-17 dated 8th June 2017 is met with. 

Company Policy on Director Appointment and Remuneration 

The Company had re-constituted the Nomination and Remuneration Committee on 
May 27,2020 in accordance with the requirements of the Act read with the Rules made 
thereunder comprising of Mr. Sudhakar Rao (Chairman), Mr. Vinayak Laxman Patankar 
(Independent Director), Mr. R. Shankar Raman (Non-Executive Director) and Mr. 
Pushkar Vijay Kulkarni (Non-Executive Director, Investor nominee) 

During the year, three Meetings of the Nomination and Remuneration Committee were 
held. All the Nomination and Remuneration Committee Meetings were held through 
audio visual means/video conferencing. The details of the meetings conducted during 
the year under review are given below: 

 
 

 

 

 

 
The Members were duly provided with the Agenda and supporting documents and had 
participated through audio/visual means. The roll call procedure was followed and the 
proceedings of the Meetings were recorded and preserved. 

Date 
Strength of 

the 
Committee 

No. of members 
present 

May 20, 2020 3 3 

July 13, 2020 4 4 

July 29, 2020 4 4 

March 17, 2021 4 4 

http://www.lntidpl.com/


 

 

 
 
The Committee had formulated a policy on Director’s appointment and remuneration 
including recommendation of remuneration of the KMP and the criteria for determining 
qualifications, positive attributes and independence of a Director and also for KMP. 
 

Declaration of independence 

The Company has received declaration of independence as stipulated under Section 
149(7) of the Act from the Independent Directors confirming that he/she is not 
disqualified from continuing as an Independent Director. 

Adequacy of Internal Financial Controls 

The Company has designed and implemented a process driven framework for Internal 
Financial Controls (‘IFC’) within the meaning of the explanation to Section 134(5)(e) of 
the Act. For the year ended March 31, 2021 the IFC report was placed before the Audit 
Committee / Board. The Board is of the opinion that the Company has IFC 
commensurate with the nature and size of its business operations and operating 
effectively and no material weaknesses exist.  

The Company has a process in place to continuously monitor the same and identify 
gaps, if any, and implement new and / or improved controls wherever the effect of 
such gaps would have a material effect on the Company’s operations. 
 
 

18.     Directors Responsibility Statement: 
 

The Board of Directors of the Company confirms that: 

a) In the preparation of Annual Accounts, the applicable accounting standards have 
been followed along with proper explanation relating to material departures, if any. 

 
b) The Directors have selected such accounting policies and applied them consistently 

and made judgments and estimates that are reasonable and prudent so as to give a 
true and fair view of the state of affairs of the Company at the end of the financial 
year and of the profit or loss of the Company for that period. 

 
c) The Directors have 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) The Directors have prepared the Annual Accounts on a going concern basis. 

 
 
 



 

 

 
 
e) The Directors have laid down an adequate system of internal financial control with 

respect to reporting on financial statements and the said system is operating 
effectively.  

 
f) The Directors have devised proper systems to ensure compliance with the provisions 

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

19.    Performance Evaluation of the Board, its Committees and Directors: 
 

The Nomination and Remuneration Committee and the Board have laid down the 
manner in which formal annual evaluation of the performance of the Board, 
committees and individual directors has to be made. 

 
It includes circulation of questionnaires digitally to all Directors for evaluation of the 
Board and its Committees, Board composition and its structure, its culture, Board 
effectiveness, Board functioning, information availability, etc. These questionnaires also 
cover specific criteria and the grounds on which all directors in their individual capacity 
will be evaluated. 

Further, the Independent Directors meeting was held on January 5, 2021 through 
audio/visual means. The Directors conveyed their suggestions and decisions to the 
Management. The Directors reviewed the performance of Board, Committees, and 
Non-Executive Directors. The performance evaluation of the Board, Committees and 
Directors was also reviewed by the Nomination and Remuneration Committee and the 
Board of Directors.  

 
 

20.     Disclosure of Remuneration:  
 

The information required under Section 197(12) of the Act and the Rules made 
thereunder, is provided below. 
 
During the year under review, the Directors of the Company were not paid any 
remuneration except sitting fees to Independent Directors. Hence, the remuneration of 
the Directors to that of the employees of the Company is not comparable. 

 
 
 
 
 
 
 
 



 

 

Remuneration of KMP  
Rs.in crore (rounded off to two decimals) 
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Performance of the 
Company for 
FY 2020-2021 

% of 
Revenue 
Decrease 

in 
revenue 

of FY 
2020-21 

as 
compared 

to FY 
2019-20 

% of 
increase 
in loss of 
FY 2020-

21 as 
compared 

to FY 
2019-20 

Mr. K. C. Raman (from 
1.4.2020 to 1.7.2020) 

Company 
Secretary 

0.30 0.44 ___ 

26.05% 113.43% 
Mr. Pradeepta Kumar 
Puhan (from 30.7.2020 
to 31.3.2021) 

Company 
Secretary & 
Compliance 
Officer 

0.27 - - 

* Remuneration refers to Cost to the Company (CTC) as per HR Policy of the Company 
 

Being employees of the parent company Larsen & Toubro Limited and being on 
secondment of services to the Company, no managerial remuneration has been paid by 
the Company to Mr. Shailesh K. Pathak, Chief Executive Officer and Whole-time Director 
and Mr. Pramod Sushila Kapoor, CFO of the Company. 

 
The Median Remuneration of Employees (“MRE”) was Rs. 0.10 crore and Rs. 0.11 crore 
in the financial year 2020-21 and 2019-20 respectively.  
 
The percentage increase in MRE in the financial year 2020-21: (11) percent. 
 
The number of permanent employees on the rolls of the Company as of March 31, 2021 
and March 31, 2020 was 182 and 188 respectively.  
 
The remuneration paid to the employees is as per the HR/remuneration policy of the 
Company. 
 
The information in respect of employees of the Company required pursuant to Rule 5(2) 
and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014, as amended from time to time, is provided in Annexure 3 forming part of 
this report. In terms of Section 136(1) of the Act and the rules made thereunder, the 
Report and Accounts are being sent to the shareholders excluding the aforesaid 
Annexure. Any Shareholder interested in obtaining a copy of the same may write to the 



 

 

Company Secretary at the Registered Office of the Company. None of the employees 
listed in the said Annexure is related to any Director of the Company. 

 
21.     Compliance with Secretarial Standards on Board and Annual General Meetings: 
 

The Company has complied with Secretarial Standards issued by the Institute of 
Company Secretaries of India on Board Meetings and Annual General Meetings. 

 
22.     Protection of Women at Workplace: 

 
The Company has adopted a policy on Protection of Women‘s Rights at workplace in 
line with the policy formulated by the parent company, Larsen & Toubro Ltd. This has 
been widely disseminated. There were no complaints of sexual harassment received by 
the Company during the year. 
 

 23.    Consolidated Financial Statement: 
 

Your Directors have pleasure in attaching the Consolidated Financial Statement 
pursuant to Section 129(3) of the Act and prepared in accordance with the Accounting 
Standards prescribed by the Institute of Chartered Accountants of India, in this regard 
and  audited by the Company’s Statutory Auditors. 

 
24.     Auditors Report: 

 
The Auditors’ Reports on the standalone and consolidated financial statements for the 
financial year 2020-21 are unqualified. The Emphasis on Matters made by the Auditors 
are adequately covered in the Notes to the said financial statements. The Notes to the 
accounts referred to in the Auditors’ Reports are self-explanatory and do not call for any 
further clarifications under section 134(3)(f) of the Act.  

 
25.     Auditor: 

 
The first term of five years was completed by M/s. Deloitte Haskins & Sells LLP, 
Chartered Accountants, (LLP Identification no.AAB-8737), Mumbai as Statutory Auditors 
of the Company at the conclusion of Annual General Meeting held on September 29, 
2020. 
 
The Company at the Nineteenth Annual General Meeting (AGM) held on September 29, 
2020 had re-appointed M/s. Deloitte Haskins & Sells LLP, Chartered Accountants, (LLP 
Identification no.AAB-8737), Mumbai as Statutory Auditors of the Company for a second 
term of five years to hold office from the conclusion of that AGM until the conclusion of 
the sixth successive AGM of the Company.  

 
Certificate from the said audit firm has been received to the effect that they are eligible 
to act as Auditors of the Company under Section 141 of the Act. 

 
 



 

 

 
 

26.     Secretarial Auditor:  
 

M/s. B.Chitra & Co, Company Secretary in practice (CP No.2928), was re-appointed to 
conduct the secretarial audit of the Company for the financial year 2020-21, as required 
under Section 204 of the Act and Rules thereunder. The secretarial audit report dated 
May 5, 2021 to the Shareholders for the financial year 2020-21 is attached as ‘Annexure 
4’ to this Report.  
 
The Secretarial Audit Report carries no qualifications. 

 
 

27.     Cost Auditor:  
 

Mr. K. Suryanarayanan, Cost Accountant (Membership No.24946), was re-appointed as 
Cost Auditor of the Company at a remuneration of Rs. 1,50,000 p.a. for audit of cost 
accounting records for the financial year 2020-21, pursuant to the provisions of Section 
148 of the Act and Rule 3 and 4 of the Companies (Cost Records and Audit) Amendment 
Rules, 2014.  
 
The Report of the Cost Auditors for the financial year 2020-21 would be filed with the 
Ministry of Corporate Affairs once the same is finalised. 
 
The remuneration of the Cost Auditor was ratified at the Annual General Meeting held 
on September 29, 2020. The Cost Audit Report for the year 2019-20 was filed with MCA 
on December 15, 2020.  

 
 

28.     Debenture Trustee: 
 

As at March 31, 2021 the total outstanding debentures allotted by the Company were 
Rs.305 crore. M/s. IDBI Trusteeship Services Limited, having their office at Asian 
Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400001 are 
appointed as the Debenture Trustees for the same. 
 

  
29.    Details  of  Significant  &  Material  Orders  Passed  by  the Regulators or Courts or 

Tribunals:  
 

During the year under review, there were no material and significant orders passed by 
the regulators or courts or tribunals impacting the going concern status and the 
Company’s operations in future.  
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continued co-operation and support to the Company.  
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AOC-1 

Annexure 1 

Statement containing the salient features of the financial statements of subsidiaries / associate companies / joint ventures for the financial year 
ended March 31, 2021 

 
A) Subsidiaries 

 

S.
No 

Name of 
the 

subsidiary* 

Share 
capital 

Reserves 
& surplus 

Total assets 
Total 

liabilities 
# 

Investments Turn over  
Profit / (Loss) 

before 
taxation 

Provision 
for 

taxation 

Profit / (Loss) 
after taxation Equity shares (Nos) 

held by L&T IDPL 

Total (Nos) - 
Equity shares 

@ Rs.10/- each 

% of 
Equity 

Shareho
lding (Rs.in crore) 

1 AMTL 149 (73) 
 

1329 1329 
 

53 
 

180 
 

(7) 
 

- (7) 
 

14,89,99,900 14,90,00,000 100% 

2 KTL 193 282 
 

2006 
 

2006 
 

24 
 

189 
 

62 
 

- 
 

62 19,25,99,998 19,26,00,000 99.99% 

3 PECL 30 (333) 
 

148 
 

148 
 

- 
 

45 
 

(28) 
 

- (28) 
 

3,00,46,604 3,00,46,606 99.99% 

4 PNGTL 169 (335) 
 

1 
 

1 
 

- 
 

- (5) 
 

- (5) 
 

12,51,33,900 16,91,00,000 73.99% 

5 VBTL 44 12 
 

796 
 

796 
 

65 
 

338 128 
 

23 106 4,34,99,998 4,35,00,000 99.99% 

6 L&T CTTL 42 (6) 392 392 
 

- 
 

- - - 
 

- 4,19,99,900 4,20,00,000 99.99% 

7 L&T DTL 285 (545) 
 

1964 
 

1964 
 

14 
 

158 (35) - (35) 24,33,39,998 28,53,40,000 85.28% 

8 L&T HSTL 795 (482) 
 

1219 
 

1219 
 

- 
 

94 (41) - (41) 38,95,19,500 79,53,46,125 48.97% 

9 L&T IRCL 57 (11) 
 

212 
 

212 
 

3 
 

29 3 1 
 

2 5,71,59,998 5,71,60,000 99.99% 

10 L&T RVTL 110 (280) 
 

790 
 

790 
 

- 
 

95 (15) 
 

- (15) 10,99,99,900 11,00,00,000 100% 

11 L&T SGTL 81 (434) 
 

1599 
 

1599 
 

5 
 

176 
 

(100) 
 

- (100) 
 

8,05,27,000 8,05,40,000 99.98% 

12 L&T SRTL 290 (163) 
 

1166 
 

1166 
 

4 
 

145 
 

(49) 
 

- (49) 
 

29,00,29,998 29,00,30,000 100% 

13 L&T TIL 41 355 434 
 

434 
 

16 
 

45 33 7 
 

26 3,05,36,000 4,14,00,000 73.76% 

14 INDVIT 14 29 120 
 

120 
 

70 
 

16 
 

4 
 

1 3 
 

1,39,50,007 1,39,50,007 100% 



 

 

ASSOCIATES - NIL 
 
 
B)  NAMES OF SUBSIDIARIES WHICH HAVE BEEN LIQUIDATED OR SOLD DURING THE YEAR :  NIL 

 

C) NAMES OF ASSOCIATES AND JOINT VENTURES WHICH HAVE BEEN SOLD DURING THE YEAR : NIL 
 

D) i. NAMES OF SUBSIDIARIES WHICH ARE YET TO COMMENCE COMMERCIAL OPERATION: NIL 

ii. NAMES OF SUBSIDIARIES WHICH HAVE CEASED TOLLING OPERATIONS : 

1. PNG Tollway Limited ceased tolling operations since April 2016. 

2. L&T Chennai Tada Tollway Limited ceased tolling operations since June 2016. 
 

E) NAMES OF ASSOCIATES / JOINT VENTURE WHICH ARE YET TO COMMENCE OPERATION: NIL 

 
 
 

                                                                                                                                                                              For and on behalf of the Board 

    

    

    

                                                                                                                                                 R. Shankar Raman                             Dip Kishore Sen 
                                                                                                                                               Chairman                                             Managing Director &                   

DIN: 00019798                                   Chief Executive Officer 
Date : May 5, 2021                                                                                                             Place : Mumbai                                  DIN: 03554707 
                                                                                                                                                                                                              Place : New York 



 

 

ANNEXURE 2 

                                                   FORM NO. AOC.2 
Form for disclosure of particulars of contracts/arrangements entered into by the company 
with related parties referred to in sub-section (1) of section 188 of the Act including certain 
arm’s length transactions under third proviso thereto (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: 
 
All related party transactions of the Company are in the ordinary course of business and 
are at arm’s length. 
 

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

Name of 
Related 

Party 

Nature of 
Relationship 

Nature of the 
transaction 

Duration Salient terms Date(s) of 
approval by 
the Board 

Amount 
paid as 
advance 

L&T 
Geostruct
ure 
Private 
Limited 

Group 
Subsidiary 

Sale of Fixed 
Assets 

Before 
March 31, 
2021 

Sale of 12.5 
acre of free 
hold land 
along with five 
Windmills & 
accessories 
erected on this 
land 

16.01.2021 Rs .26.38 
crore 
received 
on 15-03-
2021 

 
For and on behalf of the Board 

    

    

    

                                                           R. Shankar Raman                             Dip Kishore Sen 
                                                              Chairman                                             Managing Director &       

DIN: 00019798                                   Chief Executive Officer 
Date : May 5, 2021                            Place : Mumbai                                  DIN: 03554707 
                                                                                                                             Place : New York 
 
 



 

 

ANNEXURE 4 
Form No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31.03.2021 

[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, 
L & T Infrastructure Development Projects Limited, 
Mount Poonamallee Road, Post Box – 979, 
Manapakkam, Chennai 600089 
 

We have conducted the secretarial audit of the compliance of applicable statutory provisions 

and the adherence to good corporate practices by L & T Infrastructure Development Projects 

Limited (hereinafter called the “Company”).  

The 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 books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of the 
secretarial audit, We hereby report that, in our opinion, the Company has, during the audit 
period covering the financial year ended on 31st March 2021, generally complied with the 
statutory provisions listed hereunder and also that the Company has proper Board-processes 
and compliance-mechanism in place to the extent, in the manner and subject to the reporting 
made hereinafter. 

We have examined the books, papers, minute books, forms and returns filed and other 

records maintained by the Company for the financial year ended on 31st March 2021 

according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;  

(ii) *The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 
thereunder; 

(iii) *The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment 
which has been generally complied with and *External Commercial Borrowings; 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 (‘SEBI Act’):- 



 

 

(a) *The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 

(b) *The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 1992; 

(c) *The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2009; 

(d) *The Securities and Exchange Board of India (Employee Stock Option Scheme and 
Employee Stock Purchase Scheme) Guidelines, 1999; 

(e) *The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008; 

(f)  *The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 
client; 

(g) *The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2009; and 

(h) *The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
1998 

 (vi)  The other laws applicable specifically to the company:  

1. Reserve Bank of India Act, 1934 

2. The Securities and Exchange Board of India (Infrastructure Investment Trusts) 

Regulations, 2014 to the extent applicable to Sponsors and Project Manager. 

We have also examined whether adequate systems and processes are in place to monitor and 

ensure compliance with general laws like labor laws, competition laws, environment laws etc.  

In respect of financial laws like Tax laws, Reserve Bank of India Act, 1934 etc we have relied 
on the audit reports made available during our audit for us to have the satisfaction that the 
Company has complied with the provisions of such laws. 

We have also examined compliance with the applicable clauses of the following: 

1. Secretarial Standards issued by The Institute of Company Secretaries of India. 

2.  Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 with respect to debt securities which has been generally complied with. 

 Note: 
* Denotes “NOT APPLICABLE”. 
 
During the period under review the Company has generally complied with the provisions of 
the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.  



 

 

 
We further report that 

The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors, Woman Director and Independent Directors.  

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent in advance, and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and for meaningful 
participation at the meeting. 

We further report that there are reasonably 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. 

We further report that during the audit period the Company there were no major 
transactions. 

This report has to be read along with our statement furnished in Annexure A 
    
 
Place:  Chennai                                               For B. Chitra & Co 
Date:  05/05/2021 
UDIN: F004509C000208977 

                                                                       -sd/- 
 

       B. CHITRA 
                                           FCS No.:4509 
                                                                    C P No.:2928 



 

 

Annexure ‘A’ 

To, 

The Members, 
L & T Infrastructure development projects Limited, 
Mount Poonamallee Road, Manapakkam, 
Chennai 600089 
 
Dear Sir(s), 

Sub.: Secretarial Audit Report for the Financial Year ended 31.03.2021 

1.  Maintenance of secretarial record is the responsibility of the management of the 

Company. Our responsibility is to express an opinion on these secretarial records based 

on our audit. 

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

reasonable assurance about the correctness of the contents of the Secretarial records. 

The verification was done on test basis to ensure that correct facts are reflected in 

secretarial records. We believe that the processes and practices, we followed provide a 

reasonable basis for our opinion.   

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

of Accounts of the Company. 

4.  Wherever required, we have obtained the Management representation about the 

compliance of laws, rules and regulations and happening of events etc. 

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

regulations, standards is the responsibility of the management of the Company. 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. 

  
 
Place:  Chennai                                               For B. Chitra & Co 
Date:   05/05/2021 
UDIN: F004509C000208977 

                                                                       -sd/- 
 

     B. CHITRA 
                                          FCS No.:4509 
                                                                   C P No.:2928 
 



 

 

ANNEXURE 5 

The expanded name of the Companies 

 

 
 

 

S.NO NAME OF THE SUBSIDIARY ABBREVIATION 

1 L&T Transportation Infrastructure Limited L&T TIL 

2 Panipat Elevated Corridor Limited PECL 

3 L&T Interstate Road Corridor Limited L&T IRCL 

4 Vadodara Bharuch Tollway Limited VBTL 

5 L&T Rajkot Vadinar Tollway Limited L&T RVTL 

6 L&T Halol Shamlaji Tollway Limited L&T HSTL 

7 Ahmedabad Maliya Tollway Limited AMTL 

8 PNG Tollway Limited PNGTL 

9 L&T Samakhali Gandhidham Tollway Limited L&T SGTL 

10 L&T Chennai Tada Tollway Limited L&T CTTL 

11 L&T Sambalpur-Rourkela Tollway Limited L&T SRTL 

12 L&T Deccan Tollways Limited L&T DTL 

13 LTIDPL IndvIT Services Limited INDVIT 

14 Kudgi Transmission Limited KTL 
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INDEPENDENT AUDITOR'S REPORT 

To The Members of of L&T Infrastructure Development Projects Limited     

Report on the Audit of the Standalone Ind AS Financial Statements 

Opinion  

We have audited the accompanying standalone Ind AS financial statements of L&T 

Infrastructure Development Projects Limited(“the Company”), which comprise the 

Balance Sheet as at 31 March 2021, and the Statement of Profit and Loss (including Other 

Comprehensive Income), the Statement of Cash Flows and the Statement of Changes in 

Equity for the year then ended, and a summary of significant accounting policies and other 

explanatory information . 

In our opinion and to the best of our information and according to the explanations given 

to us,  the aforesaid standalone Ind AS financial statements give the information required 

by the Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair 

view in conformity with the [Indian Accounting Standards prescribed under section 133 of 

the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, 

(“Ind AS”) and other accounting principles generally accepted in India, of the state of 

affairs of the Company as at  31 March 2021, and its loss ,total comprehensive income, 

its cash flows and the changes in equity for the year ended on that date.  

 

Basis for Opinion 

We conducted our audit of the standalone Ind AS financial statements in accordance with 

the Standards on Auditing specified under section 143(10) of the Act (SAs). Our 

responsibilities under those Standards are further described in the Auditor’s Responsibility 

for the Audit of the Standalone Ind AS Financial Statements section of our report .We are 

independent of the Company in accordance with the Code of Ethics issued by the Institut

e of Chartered Accountants of India (ICAI) together with the ethical  requirements that 

are relevant to our audit of the standalone Ind AS financial statements under the provisions 

of the  Act and the Rules made thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We 

believe that the audit evidence obtained by us  is sufficient and appropriate to provide a 

basis for our audit opinion on the standalone Ind AS financial statements.  
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Emphasis of Matter 

We draw attention to  

(a) Note 48 of the standalone Ind AS financial statements, , which describes the 

management’s assessment of the carrying value of investments/receivables as at 31 March 

2021, aggregating Rs. 5,378 lakhs (As at 31 March 2020 : Rs. 5,347 lakhs)relating to a 

subsidiary of the Company, net of estimated provision for diminution of Rs. 550 lakhs (As 

at 31 March 2020 Rs. 550 lakhs), engaged in infrastructure project, which has terminated 

the concession agreement entered into with National Highways Authorities of India (NHAI). 

The nature of default and the termination amount claimed under the concession agreement 

has not been accepted by NHAI and arbitration proceedings have been initiated in respect 

of the disputes relating to the termination payments/claims.. 

The Company has carried out an assessment of its exposure in this project duly considering 

the expected outcome of the arbitration proceedings, contractual stipulations/ 

interpretation of the relevant clauses in the aforesaid concession agreement, the expected 

termination payment to be received by the Company, the possible obligations to lenders, 

legal advice, etc. and believes that the amount of investments and receivables carried in 

the books in respect of the subsidiary is good and recoverable and no additional 

provision/adjustment to the carrying value of the said investments/receivables is 

considered necessary as at 31 March 2021.  

(b) Notes 6E and 6G of the standalone Ind AS financial statements, which describes the 

Management’s assessment of the carrying value of its investments (net) aggregating Rs. 

911.80 crores (As at 31 March 2020 : Rs. 995.75 crores) and loans & advances (net) 

aggregating Rs. 121.63  crores (As at 31 March 2020 : Rs. 131.69 crores) relating to six 

operating subsidiaries of the Company engaged in infrastructure projects whose net worth 

is eroded/undergoing restructuring due to  continuous losses, for a period more than 5 

years, as per the audited financial statements of those subsidiaries as at 31 March 2021.  

As more fully explained in the note, the Management has, given the uncertainties involved 

in these estimates and considering the gestation period required for break even for such 

infrastructure investments and restructuring/refinancing arrangements carried 

out/proposed, expected improved cash flows in its future business projections thereby 

concluding that no additional provision/adjustment to the carrying value of the said 

investments/loans & advances is necessary as at 31 March 2021. 

Our opinion is not modified in respect of this matter. 

Key Audit Matters  

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our audit of the standalone Ind AS financial statements of the current 

period. These matters were addressed in the context of our audit of the standalone Ind 

AS financial statements as a whole, and in forming our opinion thereon, and we do not 

provide a separate opinion on these matters. we have determined the matters described 

below to be the key audit matters to be communicated in our report. 
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Key Audit Matter Auditor’s response 

Impairment evaluation carried out by 

Management for investments or 

advances made to certain operating 

subsidiaries of the Company engaged in 

infrastructure projects whose net worth 

is either fully eroded /undergoing 

restructuring due to continuous losses 

for a period more than 5 years. 

The Company has investments aggregating 

to Rs. 911.80 crores (net of provisions  

Rs. 918.46 crores) and advances 

aggregating Rs. 121.63 (net of provisions of 

Rs. 32.66 crores) with regard to certain 

operating subsidiaries of the Company 

engaged in infrastructure projects whose 

net worth is fully eroded/undergoing 

restructuring due to continuous losses for a 

period more than 5 years.  

The Management has carried out detailed 

evaluations considering various factors, as 

explained in Notes 6E and 6G to the 

standalone Ind AS financial statements and 

concluded that the carrying value of the net 

investments and advances are good and 

recoverable as at 31 March 2021.  

Due to the multitude of factors and 

assumptions involved in determining the 

forecasted revenues/cash flows and 

discount rate in the projection period, 

significant judgments are required to 

estimate the recoverable values. Any 

adverse changes to these assumptions 

could result into reduction in such 

recoverable value becoming lower than the 

carrying amount. (Refer Notes 6E and 6G to 

the standalone Ind AS financial statements) 

Principal audit procedures performed: 

We have performed the following procedures:  

a. Evaluated the design and implementation of 
the relevant controls and the operating 
effectiveness of such internal controls which 
inter-alia includes the completeness and 

accuracy of the input data considered, 
reasonableness of assumptions considered in 
determining the future projections and the 
assumptions considered in preparing the 
impairment calculations.   

 

b. Obtained the investment valuations (prepared 

by Management or as carried out by 
Management's external valuation specialist) 
pertaining to such subsidiaries and performed 
the following procedures: 

 

i. Conducted discussions with Company 
personnel to identify factors, if any, that 
should be taken into account in the analysis. 

ii. Compared the actual revenues and cash flows 
generated by the subsidiaries during the year 

as to the projections and estimates considered 
in the previous year . 

iii. Verified the estimated traffic movement in the 
projections with that as per Management 
assessment based on the internal projections, 
as the basis of future cash 

projections/revenue.  

iv. Evaluated and tested the appropriateness of 
key assumptions considered by the 
Management, including discount rate, growth 
rate, etc. duly considering the impact of the 
COVID-19 pandemic and also considering the 
historical accuracy of the Company’s 
estimates in the prior periods, consultations 

with internal specialists and comparison of the 
assumptions with public data, wherever 
available.  

 

Impairment evaluation carried out by 

Management towards investments/ 

advances in subsidiary engaged in 

infrastructure project which has 

terminated its concession agreement 

entered into with National Highways 

Authorities of India (NHAI) 

The Company has net investment and 

receivables, aggregating Rs. 53.78 crores 

(As at 31 March 2020 : Rs. 53.47 crores), 

from a subsidiary who has terminated its 

concession agreement with NHAI, stating 

default by NHAI and submitted claims to 

recover dues from NHAI. The nature of 

default and the termination amount claimed 

Principal audit procedures performed: 

 

We have performed the following procedures:  

 

a. Evaluated the design and implementation of the 

relevant controls and the operating effectiveness 
of such internal controls over the assessment of 
claims relating to subsidiaries who have 
terminated their concession agreements by the 
claims & contracts department/ legal department 
in determining the validity and basis of claim.  
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Information Other than the Financial Statements and Auditor’s Report Thereon 

The  

• Company’s Board of Directors is responsible for the other information. The other 

information comprises the [information included in the Board’s report, but does not 

include the consolidated financial statements, standalone Ind AS financial 

statements and our auditor’s report thereon. 

• Our opinion on the standalone Ind AS financial statements does not cover the other 

information and we do not express any form of assurance conclusion thereon 

• In connection with our audit of the standalone Ind AS financial statements, our 

responsibility is to read the other information and, in doing so, consider whether 

the other information is materially inconsistent with the standalone Ind AS financial 

statements or our knowledge obtained during the course of our audit or otherwise 

appears to be materially misstated.  

• If, based on the work we performed, we conclude that there is a material 

misstatement of this other information, we are required to report the fact. We have 

nothing to report in this regard. 

by the subsidiary under the concession 

agreements has not been accepted by NHAI 

and accordingly arbitration proceedings have 

been initiated.  

 

The Management has carried out detailed 

evaluations considering its legal position 

based on the contractual 

stipulations/interpretations and the outcome 

of the arbitration proceeding, as explained in 

Note 48 to the standalone Ind AS financial 

statements, and concluded that the carrying 

value of the investments and receivables, as 

at 31 March 2021, from such subsidiary are 

good and  recoverable. 

 

The recoverability of the compensation claim 

involves complex legal issues as well as 

various assumptions, requiring significant 

judgment in determining the compensation 

recoverable. Any adverse change to these 

assumptions could result into reduction in 

the compensation claim determined resulting 

in recoverable value of the 

investments/advances becoming lower than 

the carrying amount.  (Refer Note 48 of the 

standalone Ind AS Financial Statements). 

 

b. We obtained the related documents supporting 
such claims and any counter claims and 
performed the following procedures: 

 

i. examined the documents/rationale used by 
the claims & contracts department/legal 

department with regard to the ongoing 
arbitrations and verified that the claim is a 
contractually valid claim. 

 

ii. We carried out inquiries with key 

management personnel overseeing the 
arbitration process to understand the status 
of the claims and examined the minutes of 
the meetings, as available.  

 

iii. We obtained legal note from the legal 

department of the Company with regard to 
the termination compensation as in 
arbitration award to understand the basis 
supporting.  
 

iv. We examined the Management’s assessment 
of the probability of recoverability of its 
termination claims and the counter claims to 
verify if the assessment was consistent with 
the inquiries made and confirmation of legal 
position received from Management.  
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   Management’s Responsibility for the Standalone Ind AS Financial Statements 

The Company’s Board of Directors is responsible for the matters stated in 

section 134(5) of the Act with respect to the preparation of these standalone Ind 

AS financial statements that give a true and fair view of the financial position, 

financial performance including other comprehensive income, cash flows and 

changes in equity of the Company in accordance with the Ind AS and other 

accounting principles generally accepted in India. This responsibility also includes 

maintenance of adequate accounting records in accordance with the provisions of 

the Act for safeguarding the assets of the Company and for preventing and 

detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and 

prudent; and design, implementation and maintenance of adequate internal 

financial controls, that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and 

presentation of the standalone Ind AS Financial statement that give a true and fair 

view and are free from material misstatement, whether due to fraud or error.  

 

In preparing the standalone Ind AS Financial statements, management is 

responsible for assessing the Company’s ability to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless management either intends to liquidate the 

Company or to cease operations, or has no realistic alternative but to do so.  

 

Those Board of Directors are also responsible for overseeing the Company’s 

financial reporting process. 

Auditor’s Responsibility for the Audit of the Standalone Ind AS Financial 

Statements 

Our objectives are to obtain reasonable assurance about whether the standalone Ind AS 

financial statements as a whole are free from material misstatement, whether due to fraud 

or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 

is a high level of assurance, but is not a guarantee that an audit conducted in accordance 

with SAs will always detect a material misstatement when it exists. Misstatements can 

arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on 

the basis of these standalone Ind AS Financial statements.  

 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

 

• Identify and assess the risks of material misstatement of the standalone Ind AS 

Financial statements, whether due to fraud or error, design and perform audit 

procedures responsive to those risks, and obtain audit evidence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control. 
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• Obtain an understanding of internal financial control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances. Under 

section 143(3)(i) of the Act, we are also responsible for expressing our opinion on 

whether the Company has adequate internal financial controls system in place and the 

operating effectiveness of such controls.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the management. 

• Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company’s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditor’s report to the related disclosures in 

the standalone Ind AS Financial statements or, if such disclosures are inadequate, to 

modify our opinion. Our conclusions are based on the audit evidence obtained up to the 

date of our auditor’s report. However, future events or conditions may cause the 

Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone Ind AS 

Financial statements, including the disclosures, and whether the standalone Ind AS 

Financial statements represent the underlying transactions and events in a manner that 

achieves fair presentation. 

Materiality is the magnitude of misstatements in the standalone Ind AS financial 

statements that, individually or in aggregate, makes it probable that the economic 

decisions of a reasonably knowledgeable user of the standalone Ind AS financial 

statements may be influenced. We consider quantitative materiality and qualitative factors 

in (i) planning the scope of our audit work and in evaluating the results of our work; and 

(ii) to evaluate the effect of any identified misstatements in the standalone Ind AS Financial 

statements. 

We communicate with those charged with governance regarding, among other matters, 

the planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied 

with relevant ethical requirements regarding independence, and to communicate with 

them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the standalone Ind AS Financial 

statements of the current period and are therefore the key audit matters. We describe 

these matters in our auditor’s report unless law or regulation precludes public disclosure 

about the matter or when, in extremely rare circumstances, we determine that a matter 

should not be communicated in our report because the adverse consequences of doing so 

would reasonably be expected to outweigh the public interest benefits of such 

communication. 
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Report on Other Legal and Regulatory Requirements 

 

1. As required by Section 143(3) of the Act, based on our audit, we report that: 

 

a) We have sought and obtained all the information and explanations which to the 

best of our knowledge and belief were necessary for the purposes of our audit. 

 

b) In our opinion, proper books of account as required by law have been kept by the 

Company so far as it appears from our examination of those books. 

 

c) The Balance Sheet, the Statement of Profit and Loss including Other 

Comprehensive Income, the Statement of Cash Flows and Statement of Changes 

in Equity dealt with by this Report are in agreement with the books of account. 

 

d) In  our opinion,  the  aforesaid  standalone  Ind AS financial  statements  comply  

with  the  Ind AS specified under Section 133 of the Act.  

 

e) On the basis of the written representations received from the directors as on  

31 March 2020 taken on record by the Board of Directors, none of the directors is 

disqualified as on 31 March 2020 from being appointed as a director in terms of 

Section 164 (2) of the Act. 

 

f) With respect to the adequacy of the internal financial controls over  financial 

reporting of the Company  and  the  operating  effectiveness of  such  controls,  

refer  to  our  separate  Report  in “Annexure A”. Our report expresses unmodified 

opinion on the adequacy and operating effectiveness of the Company’s internal 

financial controls over financial reporting. 

 

g) With respect to the other matters to be included in the Auditor’s Report in 

accordance with the requirements of section 197(16) of the Act, as amended, 

In our opinion and to the best of our information and according to the explanations 

given to us, read with Note 42 of the standalone Ind AS financial statements, the 

remuneration paid by the Company to its directors during the year is in accordance 

with the provisions of section 197 of the Act. 

 

h) With respect to the other matters to be included in the Auditor’s Report in 

accordance with Rule 11 of the Companies (Audit and Auditors) Rules,  2014, as 

amended in our opinion and to the best of our information and according to the 

explanations given to us:  

i. The Company has disclosed the impact of pending litigations on its financial 
position in its standalone Ind AS financial statements;  

ii. The Company has made provision, as required under the applicable law or 
accounting standards, for  material  foreseeable  losses,  on  long-term  
contracts  and the Company did not have any derivative contracts. 

iii. There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Company. 
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2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by 

the Central Government in terms of Section 143(11) of the Act, we give in “Annexure 

B” a statement on the matters specified in paragraphs 3 and 4 of the Order.  

 

 

 

 For DELOITTE HASKINS & SELLS LLP 

 Chartered Accountants 

 (Firm’s Registration No. 117366W/W-100018) 

  

  

  

  

 

 C Manish Muralidhar 

 (Partner) 

 (Membership No. 213649) 

Place: Hyderabad                       UDIN: 21213649AAAACA6972 

Date: May 5, 2021  

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 
 

 

Page 9 of 14 
 

ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT  

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory 

Requirements’ section of our report of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause 

(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”) 

We have audited the internal financial controls over financial reporting of L&T 

Infrastructure Development Projects Limited (“the Company”) as of 31 March 2021 

in conjunction with our audit of the  standalone Ind AS  financial statements of the 

Company for the year ended on that date . 

Management’s Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internal 

financial controls based on the internal control over financial reporting criteria established 

by the Company considering the essential components of internal control stated in the 

Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by 

the Institute of Chartered Accountants of India .These responsibilities include the design, 

implementation and maintenance of adequate internal financial controls that were 

operating effectively for ensuring the orderly and efficient conduct of its business, including 

adherence to respective company’s policies, the safeguarding of its assets, the prevention 

and detection of frauds and errors, the accuracy and completeness of the accounting 

records, and the timely preparation of reliable financial information, as required under the 

Companies Act, 2013. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls 

over financial reporting of the Company based on our audit. We conducted our audit in 

accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial 

Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India 

and the Standards on Auditing prescribed under Section 143(10) of the Companies Act, 

2013, to the extent applicable to an audit of internal financial controls. Those Standards 

and the Guidance Note require that we comply with ethical requirements and plan and 

perform the audit to obtain reasonable assurance about whether adequate internal 

financial controls over financial reporting was established and maintained and if such 

controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of 

the internal financial controls system over financial reporting and their operating 

effectiveness. Our audit of internal financial controls over financial reporting included 

obtaining an understanding of internal financial controls over financial reporting, assessing 

the risk that a material weakness exists, and testing and evaluating the design and 

operating effectiveness of internal control based on the assessed risk. The procedures 

selected depend on the auditor’s judgement, including the assessment of the risks of 

material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained  is sufficient and appropriate to 

provide a basis for our audit opinion on the Company’s internal financial controls system 

over financial reporting. 
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Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to 

provide reasonable assurance regarding the reliability of financial reporting and the 

preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A company's internal financial control over financial 

reporting includes those policies and procedures that (1) pertain to the maintenance of 

records that, in reasonable detail, accurately and fairly reflect the transactions and 

dispositions of the assets of the company; (2) provide reasonable assurance that 

transactions are recorded as necessary to permit preparation of financial statements in 

accordance with generally accepted accounting principles, and that receipts and 

expenditures of the company are being made only in accordance with authorizations of 

management and directors of the company; and (3) provide reasonable assurance 

regarding prevention or timely detection of unauthorized acquisition, use, or disposition of 

the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 

including the possibility of collusion or improper management override of controls, material 

misstatements due to error or fraud may occur and not be detected. Also, projections of 

any evaluation of the internal financial controls over financial reporting to future periods 

are subject to the risk that the internal financial control over financial reporting may 

become inadequate because of changes in conditions, or that the degree of compliance 

with the policies or procedures may deteriorate. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to 

us , the Company has  in all material respects, an adequate internal financial controls 

system over financial reporting and such internal financial controls over financial reporting 

were operating effectively as at   31 March , 2021, based on the criteria for internal 

financial control over financial reporting established by the Company considering the 

essential components of internal control stated in the Guidance Note on Audit of Internal 

Financial Controls Over Financial Reporting issued by the Institute of Chartered 

Accountants of India. 

For DELOITTE HASKINS & SELLS LLP 

Chartered Accountants 

(Firm‘s Registration No.117366W/W-100018)  

 

 

 

C Manish Muralidhar 

(Partner) 

(Membership No. 213649) 

Place: Hyderabad             UDIN: 21213649AAAACA6972                                                                                                                             

Date: May 5, 2021 
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT 

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory 

Requirements’ section of our report of even date) 

 

(i) (a) The Company has maintained proper records showing full particulars, 

including quantitative details and situation of fixed assets.   

 

(b) The fixed assets were physically verified during the year by the Management 

in accordance with a regular programme of verification which, in our opinion, 

provides for physical verification of all the fixed assets at reasonable intervals. 

According to the information and explanation given to us, no material 

discrepancies were noticed on such verification. 

 

(c) According to the information and explanations given to us and the records 

examined by us and based on the examination of the registered sale 

deed/conveyance deed provided to us, we report that, the title deeds, 

comprising all the immovable properties of land and buildings which are 

freehold, are held in the name of the Company as at the balance sheet date, 

except the following: 

 

Particulars of the Land 

and Building 

As at  

31 March 2021  

(Rs. In Crores) Remarks 

Gross 

Block 

Net 

Block 

Freehold Land and 

Building located at  Plot 

No. 26 and 22, Survey 

No. 36A of Mouje Pali of 

Sudhagad Taluke, District 

Raigad, measuring 242 

sq mts and 166.5 sq mts, 

respectively 

0.40 0.40 The title deeds are in the name of 

L&T East-West Tollway Limited 

(EWTL) & L&T Great Eastern 

Highway Limited (GHTL), erstwhile 

subsidiaries which got merged 

with the Company under Section 

391 to 394 of the Companies Act, 

1956 in terms of the approval of 

the Honorable High Court(s) of 

judicature in the year 2014-2015.  

Refer Note 10 of the standalone 

Ind AS financial statements. 

Building at Mumbai, 

NO.303, 3rd FLOOR, 

WING "B", Mumbai 

0.13 0.10 The purchase deed is in the name 

of L&T Holdings Limited, the 

erstwhile name of the Company, 

which was changed to L&T 

Infrastructure Development 

Projects Limited in 2004.  
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Particulars of the Land 

and Building 

As at  

31 March 2021  

(Rs. In Crores) Remarks 

Gross 

Block 

Net 

Block 

Refer Note 10 of the standalone 

Ind AS financial statements. 

 

Immovable properties of land and building whose title deeds have been 

pledged as security for borrowings obtained by the Company, are held in the 

name of the Company based on the confirmations directly received by us from 

the Trustee. 

 

(ii) The Company does not have any inventory and, hence, reporting under  

clause (ii) of the CARO 2016 is not applicable.  

 

(iii) According to the information and explanations given to us, the Company has 

granted loans, secured or unsecured, to Companies, Firms, Limited Liability 

Partnerships or other parties covered in the register maintained under Section 189 

of the Companies Act, 2013, in respect of which:  

 

a. The terms and conditions of the grant of such loans are, in our opinion, 

prima facie, not prejudicial to the Company’s interest. 

 

b. The schedule of repayment of principal and payment of interest has been 

stipulated and repayments or receipts of principal amounts and interest 

have been regular as per stipulations. 

 

(iv) In our opinion and according to the information and explanations given to us, the 

Company has complied with the provisions of Sections 185 of the Companies Act, 

2013 in respect of grant of loans, making investments and providing guarantees 

and securities, as applicable. Section 186 of the Companies Act, 2013 is not 

applicable to the Company. 

 

(v) According to the information and explanations given to us, the Company has not 

accepted any deposit during the year. 

 

(vi) The maintenance of cost records has been specified by the Central Government 

under Section 148(1) of the Companies Act, 2013 for generation and transmission 

of electricity and for the roads and other infrastructure projects, which are 

applicable to the Company. We have broadly reviewed the cost records maintained 

by the Company pursuant to the Companies (Cost Records and Audit) Rules, 2014, 

as amended, prescribed by the Central Government under sub-section (1) of 

Section 148 of the Companies Act, 2013, and are of the opinion that, prima facie, 

the prescribed cost records have been made and maintained. We have, however, 

not made a detailed examination of the cost records with a view to determine 

whether they are accurate or complete.      

 

(vii) According to the information and explanations given to us, in respect of  statutory 

dues:   
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(a) The Company has generally been regular in depositing undisputed statutory 

dues, including Provident Fund, Income-tax, Goods & Service Tax, cess and 

other material statutory dues applicable to it to the appropriate authorities.  

 

(b) There were no undisputed amounts payable in respect of Provident Fund, 

Income-tax,  Sales Tax, Service Tax, Goods & Service Tax, Excise Duty, Value 

Added Tax, cess and other material statutory dues in arrears as at 31 March 

2021 for a period of more than six months from the date they became payabl 

 

 

(c) Details of dues of Income-tax and Service Tax which have not been deposited 

as on 31 March 2021 on account of disputes are given below: 

 

Name of 

Statute 

Nature 

of 

Dues 

Forum 

where 

Dispute is 

Pending 

Period to 

which the 

Amount 

Relates 

Amount 

Involved 

(Rs.in 

Crores) 

Amount 

Unpaid 

(Rs.in 

Crores) 

 

 

Income 

Tax Act, 

1961 

 

 

 

Income 

Tax 

Madras High 

Court 

AY 2009-10 0.84 0.84 

Commissioner 

of Income Tax 

(Appeals) 

AY 2013-14 3.05 3.05 

AY 2015-16 1.71 1.71 

AY 2016-17 4.75 4.75 

AY 2017-18 4.85 4.85 

Finance 

Act,1994 

Service 

Tax 

Commissioner 

Appeals 

FY 2008-09 

to 2012-13  

(up to June 

2012) 

1.33 1.33 

MVAT Act, 

2002   

VAT Joint 

Commissioner 

FY 2013-14 

 

0.42 0.42 

 

(viii) In our opinion and according to the information and explanations given to us, the 

Company has not defaulted in the repayment of dues to debenture holders. The 

Company has not availed any loans or borrowings from financial institutions and 

banks. 

 

(ix) During the year, the Company has not raised moneys by way of initial public offer 

or further public offer (including debt instruments) or taken term loans and, hence, 

reporting under clause (ix) of the CARO 2016 Order is not applicable. 

 

(x) To the best of our knowledge and according to the information and explanations 

given to us, no fraud by the Company and no material fraud on the Company by 

its officers or employees has been noticed or reported during the year. 

 

(xi) To the best of our knowledge and according to the information and explanations 

given to us, read with Note 41 of the standalone Ind AS financial statements, the 

Company has complied with the provisions of Section 197 of the Companies Act, 

2013.  

 

(xii) The Company is not a Nidhi Company and, hence, reporting under clause (xii) of 

the CARO 2016 Order is not applicable. 
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(xiii) In our opinion and according to the information and explanations given to us the 

Company is in compliance with Section 177 and 188 of the Companies Act, 2013, 

where applicable, for all transactions with related parties and the details of related 

party transactions have been disclosed in the financial statements as required by 

the applicable accounting standards. 

 

(xiv) During the year, the Company has not made any preferential allotment or private 

placement of shares or fully or partly convertible debentures and, hence, reporting 

under clause (xiv) of CARO 2016 is not applicable to the Company. 

 

(xv) In our opinion and according to the information and explanations given to us, 

during the year the Company has not entered into any non-cash transactions with 

its directors or directors of its holding, subsidiary or associate company or persons 

connected with them and, hence, provisions of Section 192 of the Companies Act, 

2013 are not applicable. 

 

(xvi) The Company is required to be registered under Section 45-IA of the Reserve Bank 

of India Act, 1934 and it has obtained the registration as a Systemically Important 

Non-deposit taking Core Investment Company (CIC-ND-SI). 

 

 

 

 

 For DELOITTE HASKINS & SELLS LLP 

 Chartered Accountants 

 (Firm’s Registration No. 117366W/W-100018) 

  

  

  

  

 C Manish Muralidhar 

 (Partner) 

 (Membership No. 213649) 

Place: Hyderabad                       UDIN: 21213649AAAACA6972 

Date: May 5, 2021  

   
 

 

 

 

 

 

 











































































































L&T INFRASTRUCTURE DEVELOPMENT PROJECTS LIMITED 

Notes forming part of the standalone Ind AS financial statements for the year ended March 31, 2021 

St The Board of Directors of the Company has reviewed the realizable value of all the financial assets and has confinned that the value of such assets in the 
ordinary course of business will not be Jess than the value at which these are recognized in the standalone Ind AS financial statements. In addition, the Board 
has also confinned the carrying value of the non financial assets in the standalone Ind AS financial statements. The Board, duly ta.king into account all the 
relevant disclosures made, has, approved these standalone Ind AS financial statements in its meeting held on May 05, 2021. 

52 On March 24, 2021, the Ministry of Corporate Affairs (MCA) through a notification, amended Schedule III of the Companies Act, 2013. The amendments 
revise Division I, II and III of Schedule III and are applicable from April I, 2021. The Company is evaluating the effect of amendments on its financial 
statements. 

53 A nation-wide lockdown was announced by the Government of India w.e. f. March 24, 2020 as a result of the outbreak of COVID 19 pandemic. The 
subsidiaries of the Company who are predominantly into toll operations under BOT/DBFOT model, have been impacted by the restrictions in movement of 
vehicles during the lockdown. However, these subsidiaries are contractually covered by the clauses of the Concession Agreement to claim such impact due to 
force majeure events. The Company has made an assessment on the impact of the same including the forecasts duly considering both internal and external 
information available till date. The management believes that it has taken into acco11J1t all the possible impact of known events arising out of COVID 19 
pandemic in the preparation of this financial results. However, the impact assessment of COVID 19 is a continuous process given the nature and duration, and 
the Company will continue to monitor for any material changes due to the future economic conditions. 

For and on behalfofthe Board of Directors 

Q .• JJ..� 
Chalnmm 
(DIN: 00019798) 

Place: Chennai 
Date : May 05, 2021 

Dip Kishore 
Managing Director and 
Chief Executive Officer 
(DIN: 03554'/07) 
1,1acc: Ne1 Yoi-k 

Prtuleu IIRlHr Puha, 
Company Secretary 
(Membership no - 5138) 
Place: Chennai 
Date : May 05, 2021 
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