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BOARD REPORT 
 

 
Dear Members,  
 
Your directors have pleasure in presenting their report and Audited Accounts for the 

year ended March 31, 2021. 

 
Financial Results / Financial Highlights: 

                                                                                                                                  
Rs. in crore 

Particulars 2020-21 2019-20 

Profit / (Loss) Before Depreciation, exceptional items 
& Tax  

(5.04) 0.85 

Add: Exceptional Items 0 (3.55) 

 (Loss) before tax (5.04) (2.63) 

Total Comprehensive income of the year (5.04) (2.70) 

Add: Balance brought forward from previous year (453.51) (450.80) 

Balance to be carried forward (458.55) (453.51) 

 
 
State of Company Affairs: 
 
The Company has no operations as it has handed over the Project to NHAI. The 

loss before tax and loss after tax was Rs.5.04 crore for the financial year under 

review as against Loss before tax of 2.63 Crore and Loss after tax of Rs.2.70 crore 

for the previous financial year. 
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Capital & Finance: 

 
The Company has not issued and allotted shares or debentures during the year. 

 
Capital Expenditure: 

 
There were no Capital Expenditure incurred during the year. 

 
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. 

 
Depository System:  
 

As on March 31, 2021, the shares of the Company are held in the following manner: 
 
Equity shares 
  
100% of the Company’s equity paid up capital representing 16,91,00,000 equity 

shares @ Rs.10/- each are held in dematerialized form.  

 
Compulsorily Convertible Preference Shares (CCPS) 
 
Out of 12,31,20,000 0.01% Compulsorily Convertible Preference Shares of Rs.10 

each, 9,11,10,000 are held in demat form and the balance 3,20,10,000 are held in 

Physical Form. 

 
Subsidiary Companies/Associate/Joint Venture Company: 

 
The Company has an associate - Ashoka Concessions Limited holding 26% stake in 

the paid-up equity share capital of the Company. 

 
Particulars of loans given, investments made, guarantees given or security 
provided by the Company: 

 
The provisions of Section 186 except sub-section (1) of the Act are not applicable to 

the Company. 

 
Details of loans given, investments made or guarantees given or security  provided are 

disclosed in the financial statement. 
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Particulars of Contracts or Arrangements with related parties:  
 
Related party transactions during the year have been approved in terms of the Act. 

Details of Related Party Transactions are provided in Annexure 1 (AOC-2). Related 

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

business. 

 

Amount to be carried to reserve: 
 

Appropriation of profits to any specific reserve is not applicable to the Company. 
 

Dividend  
 

The Company has no distributable profits and hence no dividend is payable for the 
year. 
 
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 between the end of the financial year and the date of this 

report. 

 
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, the Company did not have any transactions in foreign currency. 

 
Risk Management Policy: 

 
Since there are no operations in the Company, review of risk of the Company does not 

arise. 
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Corporate Social Responsibility: 

 
Since your Company does not exceed any of the threshold limits specified under 

section 135 of the Act, the provisions of Corporate Social Responsibility are not 

applicable. 

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

Mr. T.S Venkatesan Director resigned from the Company with effect from April 07, 
2020. 

 
Mr. P.G Suresh Kumar Director retired by rotation at the Annual General Meeting held 

on September 30, 2020 and was reappointed as Director of the Company. 

 
The Independent Directors of the Company have registered themselves on the 

Independent Director’s Databank. 

 

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

below: 

 

S. No. Name of the Director Designation DIN 

1 Dr. Esther Malini Woman Director 07124748 

2 Mr. P.G. Suresh Kumar Director 07124883 

3 
Mr. Rajendra Chindulal 
Burad 

Director 00112638 

4 Dr. A Veeraragavan  Independent Director 07138615 

5 Ms. Samyuktha Surendran  Independent Director 07138327 

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

S. 
No. 

Name Designation 
Date of 

Appointment 

1 Mr. John Wesley Manager March 15, 2019 

2 Mr. P. Padmanabhan Chief Financial Officer July 12, 2018 

3 Mr. G. Muthukrishnan Company Secretary March 15, 2019 
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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.  

 
During the year 4(four) Board Meetings were held. The details of the Board meetings 

conducted during the year are given below: 

 

 
 
Information to the Board 
 
The Board of Directors has complete access to the information within the Company 

which inter alia includes: 

 Quarterly financials and results of operations 

 Minutes of the meeting of the Board of Directors, Audit Committee (AC), Nomination 

& Remuneration Committee (NRC). 

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

 Compliance or non-compliance of any regulatory, statutory nature or listing 

requirements and investor service. 

 

The Independent Directors have the freedom to interact with the Company’s 

management. Interactions happen during the Board / Committee Meetings, when 

senior company personnel are asked to make presentations about performance of the 

Company. Presentations are made regularly to the Board/NRC/AC (minutes of Board, 

AC and NRC are circulated to the Board), Presentations, inter alia cover business 

strategies, management structure, management development and planning, half-

yearly and annual results, budgets, treasury, review of Internal Audit reports, risk 

management, etc. 

 

Date Board Strength Directors Present 

April 28, 2020 5 5 

July 04, 2020 5 5 

October 06, 2020 5 5 

January 06, 2021 5 5 
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Audit Committee 

 
The Company has constituted an Audit Committee in terms of the requirements of the 

Act comprising of Dr. A. Veeraragavan, Ms. Samyuktha Surendran and Dr. Esther 

Malini. 

 
During the year, four audit committee meetings were held. The details of the meetings 

conducted during the year under review are given below: 

 

Date Strength members present 

April 28, 2020 3 3 

July 04, 2020 3 3 

October 06, 2020 3 3 

January 06, 2021 3 3 

 
 

Vigil Mechanism / Whistle Blower Policy 

 

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 Head Internal Auditor of the Holding Company was the coordinator for the Vigil 

Mechanism and responsible for receiving, validating, investigating and reporting to the 

Audit Committee during the year. 

 

The Company follows the whistle blower policy of the Holding Company to report 

concerns about unethical activities, actual/suspected frauds and violation of 

Company’s Code of Conduct. The policy provides for adequate safeguards against 

victimization of persons who avail the same and provides for direct access to the 

Chairman of the Audit Committee.  

 

Member can view the details of the whistle blower policy under the said framework of 

the Holding Company on its website www.lntidpl.com. 

 

 

 

http://www.lntidpl.com/
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Company Policy on Director Appointment and Remuneration 
 

The Company had constituted the Nomination and Remuneration Committee in 

accordance with the requirements of the Act read with the Rules made thereunder 

comprising of Dr. A. Veeraragavan, Ms. Samyuktha Surendran and Dr. Esther Malini. 

 

The details of Nomination and Remuneration Committee Meetings held during the 

year were here under: - 

 
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 Board is of the opinion that the 

Company has sound 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. 

 
Directors Responsibility Statement: 

 
The Board of Directors of the Company confirms that: 
 
a) The concept of a going concern is not appropriate as the Company has terminated 

the project and the financials have been drawn accordingly. Further explanations  

Date Strength members present 

April 28, 2020 3 3 
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are provided under notes of schedules forming part of Accounts attached to this 

annual report. 

 

b) In the preparation of Annual Accounts, the applicable accounting standards have 

been followed along with proper explanation relating to material departures, if any. 

 

c) 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. 

 

d) 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. 

 

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. 

 
 
Performance Evaluation of the Board, its Committees and Directors: 
 

The Nomination & 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 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  
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specific criteria and the grounds on which all directors in their individual capacity will 

be evaluated. 

 
Further, the Independent Directors at their Meeting held on 27.03.2021 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.  

 
Compliance with Secretarial Standards on Board and General Meetings: 
 
The Company has complied with Secretarial Standards issued by the Institute of 

Company Secretaries of India on Board Meetings and General Meetings. 

 
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 Holding Company. The Company has an Internal 

Complaints Committee under the Sexual Harassment of women at workplace 

(Prevention, Prohibition and Redressal) Act, 2013.This has been widely disseminated. 

There were no complaints of sexual harassment received by the Company during the 

year. 

 
Auditors Report: 

 
The Auditors’ Reports on the financial statements for the financial year 2020-21 are 

unqualified. 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.  

 
The Audit Report contains the following emphasis of matters: 
 
Note G-1 to the financial statement which states that after deliberations with NHAI 

including CCIE, the issue of Termination payments was concluded through a 

Settlement Agreement signed between NHAI and the company on April 04, 2019 for 

an amount of Rs. 1238.06 crore as full and final payment towards all disputes arising 

out of the Concession Agreement. Out of the said amount, Rs. 423.06 Crore was 

already paid by NHAI to the Company. Also, the NHAI has agreed to make payment 
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of Rs. 765 crore as initial payment within 30 days from the date of the said Settlement 

Agreement and the balance amount of Rs. 50 crore shall be held towards inspection 

of structure by a three- member expert committee. 

 

The remaining amount shall be released within one month from the date of receipt of 

the satisfaction report from the expert committee. Accordingly, an amount of Rs. 765 

Crore was received on 3rd May 2019 and a partial amount of Rs. 38.54 Crore was 

received on 4th February 2020 citing some recoveries. Out of the remaining amount of 

Rs. 11.46 crore, the Company has received Rs. 6.5 crore on 16th September 2020 and 

the balance amount of Rs. 4.96 crore has been adjusted towards future repairs & 

Maintenance to the facility by the NHAI. 

 

The effect for the Settlement Agreement has been given in the books of account of the 

Company during the Financial Year 2019-20. The termination payment received has 

been utilized for the discharge of lenders dues and other Creditors. The above 

mentioned amount of Rs. 4.96 Crore has been written off as Repairs and Maintenance 

Expenses during the current Financial Year. 

 

Note G-9 to the financial statements which indicates that going concern assumptions 

is not appropriate, hence the financial statements have been drawn up accordingly. 

 
Auditor: 

 
The Company at the 10th Annual General Meeting (AGM) held on September 23, 2019 

had appointed M/s M. K. Dandeker & Co, Chartered Accountants, (ICAI Registration 

no: 000679S), Chennai as Statutory Auditors of the Company to hold office until the 

conclusion of the AGM to be held during the year 2024. 

 
Secretarial Auditor: 

 

Mr. R. Thamizhvanan, Company Secretary in practice (C.O.P.No.3721) was 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 17.06.2021 to the Shareholders for the financial year 2020-21 is attached 

as ‘Annexure 2’ to this Report.  
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The Secretarial Auditor has noted that during COVID-19 lockdown the Company has 

missed filing Form MGT-14 with Ministry of Corporate Affairs in respect of approval of 

accounts within 30 days of its approval by the Board of Directors.  

 

Management’s Response – Filing of the form was missed due to COVID-19 lockdown. 

The Company has filed necessary condonation application with the Ministry of 

Corporate Affairs (MCA). However, after the said audited financials were duly adopted 

by the Members at the Annual General Meeting, Form AOC 4 was filed with the MCA 

on time.  

 

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.  

 

Copy of Annual Return:  

 

As per the provisions of Section 92(3) of the Act  and Rule 12 of the Companies 

(Management and Administration) Rules, 2014 a copy of the Annual Return is 

available at website www.lntidpl.com/businesses/roads/operational-

projects/pimpalgaon-nashik-gonde-maharashtra/. 

 
Acknowledgement: 

 
Your directors take this opportunity to thank financial institutions, banks, Central and 

State Government authorities, regulatory authorities and all the stakeholders for their 

continued co-operation and support to the Company. 

 

  For and on behalf of the Board 

  
 
  

    
                Sd/-                                                  Sd/- 

  P G Suresh Kumar Dr. Esther Malini 
Date: 17.06.2021  Director Director 
Place: Chennai  DIN: 07124883 DIN: 07124748 

http://www.lntidpl.com/businesses/roads/operational-projects/pimpalgaon-nashik-gonde-maharashtra/
http://www.lntidpl.com/businesses/roads/operational-projects/pimpalgaon-nashik-gonde-maharashtra/
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  ANNEXURE 1 

 
 

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 

Companies Act, 2013 including certain arms-length transactions under the 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 

 

The Company has not entered into such transactions during the year. 

 

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

 
a. There were no contracts or arrangements entered into by the Company with 

related party(s) during the FY 2020 – 21 which required shareholders’ approval 

as per Sec. 188(1) of the Companies Act, 2013 

 

b. The details of related party transactions during the FY 2020 – 21 form part of 

the financial statements as per Ind AS 24 and the same is given in Notes to 

accounts. 

 

 

 

  For and on behalf of the Board 

    
    

                 Sd/-                                               Sd/- 

  P G Suresh Kumar Dr.Esther Malini 

Date: 17.06.2021  Director Director 

Place: Chennai  DIN: 07124883 DIN: 07124748 
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ANNEXURE -2 
 

 
 

  Form No. MR-3 
 

SECRETARIAL AUDIT REPORT 
 

FOR THE FINANCIAL YEAR 2020-21  

 

[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, 

               PNG TOLLWAY LIMITED 

P.O. BOX NO.979, MOUNT POONAMALLEE ROAD 

MANAPAKKAM 

CHENNAI-600089 

 
 

I have conducted the secretarial audit of the compliance of 

applicable   statutory   provisions   and   the adherence   to good 

corporate practices by PNG TOLLWAY LIMITED (here-in-after called the  

‘ C ompany’) for the Financial year 2020-21  The Secretarial  Audit  was  

conducted  in  a manner that provided me/us a reasonable basis for 

evaluating the corporate  conducts/statutory  compliances  and  

expressing  my opinion thereon. 

 
Based on my verification of PNG TOLLWAY LIMITED 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 secretarial audit, I hereby report : -  

 

 

 

R.THAMIZHVANAN A.C.S, A.C.A 
Company Secretary in practice  
COP No.: 3721 

S-7, Krishna Arcade, II Floor 
No.10,RajabatharStreetT.Nagar, 

Chennai-600017.  
Mobile : +91 9841183025 
Phone :  044-28153115 
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That in my opinion, the company has, during the audit period has  

complied with the applicable 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: 

 
 

I have examined the books, papers, minute books, forms and returns 

filed and other records maintained by PNG TOLLWAY LIMITED, Chennai 

for the audit period 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 – Not Applicable; 

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

thereunder - Not Applicable; 

(iv) Foreign Exchange Management Act, 1999 and the rules and 

regulations  made thereunder to the extent of Foreign Direct 

Investment, Overseas Direct Investment and External Commercial 

Borrowings - Not Applicable; 

(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- Not Applicable; 

(b) The Securities and Exchange Board of India (Prohibition of Insider 

Trading) Regulations, 1992- Not Applicable; 

(c) The Securities and Exchange Board of India (Issue of Capital and 

Disclosure Requirements) Regulations, 2009 - Not Applicable; 

(d) The Securities and Exchange Board of India (Employee Stock 

Option Scheme and Employee Stock Purchase Scheme) 

Guidelines, 1999 - Not Applicable; 

(e) The Securities and Exchange Board of India (Issue and Listing of 

Debt Securities) Regulations,  2008 - Not Applicable; 

(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 - Not Applicable ; 

(g) The Securities and Exchange Board of India (Delisting of Equity 

Shares) Regulations, 2009 - Not Applicable; 
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(h) The Securities and Exchange Board of India (Buyback of Securities) 

Regulations, 1998 - Not Applicable 

 

I have also examined whether adequate systems and processes are in place 

to monitor and ensure compliance with general laws like labour laws, 

competition laws, environment laws etc.  

 

In respect of financial laws like Tax laws, etc. I 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. 

 

I have also examined compliance with the applicable clauses of the 

following: 

(i) Secretarial Standards issued by The Institute of Company Secretaries 

of India-Applicable 

(j) The Listing Agreements entered into by the Company with stock 

Exchanges for securities-Not Applicable 

During the period under review the Company has complied with the   

provisions   of the   Act,   Rules,   Regulations,   Guidelines, Standards, etc. 

mentioned above  

 

I further report that:- 
 
The Board of Directors & the Committees of the Company are duly 

constituted. The changes in the composition of the Board of Directors that 

took place during the period 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 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 requisite majority while the dissenting 

members’ view are captured and recorded as part of the minutes. 
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I further report that during the audit period the company has complied with  

all requirements under the new Companies Act 2013 to the extent notified  

and applicable with respect to all events/actions having a major bearing 

on the Companies affairs. However, during COVID-19lockdown the 

Company missed filing of Form MGT-14 in respect of approval of accounts 

within 30 days, for which necessary condonation application has been filed 

with the Ministry of Corporate Affairs. There is no active business operation 

currently in the Company. 

 

I 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. 

 

                                                                                    

 

 

 

              R. THAMIZHVANAN 

                                                           (COMPANY SECRETARY IN PRACTICE) 

    Place: Chennai       CP NO. 3721 

    Date:17.06.2021                                             UDIN: A011151C000476022      
 
 






















































































