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BOARD’S REPORT 

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

year ended March 31, 2022. 

 
Financial Results / Financial Highlights 

                                                                                                                                  
(Rs. in crore) 

Particulars 2021-22 2020-21 

Profit / (Loss) Before Depreciation, exceptional items & Tax  38.19 14.24 

Less: Depreciation, amortization, impairment and 
obsolescence 

62.88 63.56 

Profit / (Loss) before exceptional items and tax (24.69) (49.32) 

Add: Exceptional Items - - 

(Loss) before tax (24.69) (49.32) 

Less: Provision for tax - - 

(Loss) for the period carried to the Balance Sheet (24.69) (49.32) 

Add: Other comprehensive Income (0.02) - 

Total Comprehensive income of the year (24.71) (49.32) 

Add: Balance brought forward from previous year (162.65) (113.32) 

Balance to be carried forward (187.36) (162.65) 

 
State of Company Affairs:  

 

The gross revenue and other income for the financial year under review were 

Rs.163.85 crore as against Rs. 151.49 crore of the previous financial year (including 

financial asset income of Rs. 3.57 crore as against Rs. 6.06 crore for the previous  
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year and construction contract income including COS income of Rs. NIL crore as 

against Rs. NIL crore for the previous year resulting in an increase of 8.15%. The loss 

before tax was Rs. 24.70 crore and loss after tax was Rs.24.70 crore for the financial 

year under review as against Rs. 49.33 crore and Rs. 49.33 crore respectively for the 

previous financial year, registering a decrease in loss by 24.63 crore.  

 
Capital & Finance 

 
The Company has not issued and allotted share capital during the year. 

 
Capital Expenditure 
 
As on March 31, 2022 the gross fixed and intangible assets including leased assets, 

stood at Rs. 1100.09 crore and the net fixed and intangible assets, including leased 

assets at Rs. 849.25 crore. Capital Expenditure during the year amounted to Rs. 0.16 

crore however the Company has not incurred any capital expenditure towards 

Intangible assets. 

 
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, 2022 100% of the Company’s equity paid up capital representing 

29,00,30,000 equity shares @ Rs.10/- each are held in dematerialized form. 

 
Subsidiary Companies 
 
The company has no Subsidiary / Associate / Joint Venture 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 is provided 

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

The entire related party transactions were at arms’- length basis and in the ordinary 

course of business. The details of material Related Party Transactions are provided 

in Annexure I (AOC-2). 

 
Amount to be carried to reserve  
 
Since the Company has incurred loss before tax for the year ended March 31, 2022 

no amount is required to be transferred to the statutory reserve.  

 
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 and commitments have occurred affecting the financial position 

of the Company 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 had incurred expenditure in foreign currency for an 

amount equivalent to Rs. 0.19 crore. 
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Risk Management Policy  
 
The Company follows the risk management policy of its Holding Company and has 

in place a mechanism to inform the Board Members about risk assessment and 

minimization procedures and periodical review to ensure that executive management 

controls risk by means of a properly designed framework. 

 
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. R.G Ramachandran, Director retired by rotation at the Annual General Meeting 
held on September 30, 2021 and was reappointed at the said meeting. 
 
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, 2022 stood as 
below: 
 

S. No. Name of the Director Designation DIN 

1 Mr. Pramod Sushila Kapoor Director 02914307 

2 Mr. R. G. Ramachandran Director 02671982 

3 Dr. A. Veeraragavan Independent Director 07138615 

4 Ms. Samyuktha Surendran Independent Director 07138327 

 
 
The Key Managerial Personnel (KMP) of the Company as on March 31, 2022 are: 
 

S. No. Name Designation 
Date of 

Appointment 

1 Mr. Debendra Kumar Barik Manager July 07, 2020 

2 Mr. Gobinda Chandra Das Chief Financial Officer October 09, 2020 

3 Ms. N. Shambhavi 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 5 (five) Board Meetings were held as detailed hereunder: 

 

Date  Strength No. of Directors Present 

April 17, 2021 4 4 

July 10, 2021 4 4 

October 12, 2021 4 4 

January 10, 2022 4 4 

March 23, 2022 4 4 

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

which interalia 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)  

• Report on fatal or serious accidents  

• 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  
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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. 

 
Audit Committee 
 
As on March 31, 2022 the Audit Committee comprised of Dr. A. Veeraragavan, Ms. 

Samyuktha Surendran and Mr. Pramod Sushila Kapoor. 

 

During the year four audit committee meetings were held as detailed hereunder: 

 

Date  Strength No. of Members Present 

April 17, 2021 3 3 

July 10, 2021 3 3 

October 12, 2021 3 3 

January 10, 2022 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 has constituted a Nomination and Remuneration Committee in terms 

of Companies Act, 2013 comprising of Dr. A. Veeraragavan, Ms. Samyuktha 

Surendran and Mr. R. G. Ramachandran as members. 

 

During the year, two Meetings of the Nomination and Remuneration Committee were 

held as detailed hereunder: 

 

Date  Strength No. of Members Present 

April 17, 2021 3 3 

October 12, 2021 3 3 

 
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 Companies Act, 2013. For the year ended March 31, 2022, the Audit 

Committee and the Board are 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. 
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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. 

 
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 

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

be evaluated. 
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Further, the Independent Directors at their Meeting held on 23.03.2022 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 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. 

 
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. 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 2021-22 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.  

 
Auditor 
 
The Company at the 7th  Annual General Meeting (AGM) held on September 30, 2020 

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 10th AGM to be held in the year 2023. 

 
Secretarial Auditor  
 
M/s. Balaji Rajan & Associates, Company Secretary in practice (C.O.P.No.6965) was 

appointed to conduct the secretarial audit of the Company for the financial year 2021 

– 22, as required under Section 204 of the Act and Rules thereunder. The  

secretarial auditor Report dated 12.04.2022 for the financial year 2021-22 is annex 

to this report as ‘Annexure II’.  
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Cost auditor 

 

M/s. Srinivasan Damodaram & Associates, Cost Accountant (Membership 

No.000825), was appointed as Cost Auditor of the Company for audit of cost 

accounting records for the financial year 2021-22, 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  

2021 – 22 would be filed with the Ministry of Corporate Affairs once the same is 

finalized. 

 

The Cost audit report for the year 2020 – 21 was filed with Ministry of Corporate 

Affairs. 

 

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 https://www.lntidpl.com/businesses/roads/operational-

projects/sambalpur-rourkela-odisha/. 

 
Acknowledgement 
 
The Board of Directors wish to express their appreciation to all the employees for 

their outstanding contribution to the operations of the Company during the year. Your 

Directors take this opportunity to thank financial institutions, banks, Central and State 

Government authorities, regulatory authorities, stock exchanges and all the 

stakeholders for their continued co-operation and support to the Company.  

 

 

  For and on behalf of the Board 
    
    
                   Sd/-              Sd/- 
    
  Pramod Sushila Kapoor R.G.Ramachandran 
Date:12.04.2022  Director Director 
Place: Chennai  DIN: 02914307 DIN: 02671982 
 

https://www.lntidpl.com/businesses/roads/operational-projects/sambalpur-rourkela-odisha/
https://www.lntidpl.com/businesses/roads/operational-projects/sambalpur-rourkela-odisha/
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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 2021 – 22 which required shareholders’ approval 

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

 

b. The details of related party transactions during the FY 2021 – 22 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/-  

    

  Pramod Sushila Kapoor R.G.Ramachandran 

Date: 12.04.2022  Director Director 

Place: Chennai  DIN: 02914307 DIN: 02671982 
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FORMNO.MR-3 

SECRETARIAL AUDIT REPORT 
for the Financial Year 2021-22 

 

 

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

Companies (Appointment and Remuneration of Managerial Personnel)Rules, 2014] 

To 

 

The Members, 

M/S. L&T SAMBALPUR-ROURKELA TOLLWAY LIMITED, 

Chennai. 

 

 

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and 

the adherence to good corporate practices by M/s. L&T SAMBALPUR-ROURKELA 

TOLLWAY LIMITED (CIN:U45206TN2013PLC093395) (hereinafter called the company). 

Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating 

the corporate conducts/statutory compliances and expressing my opinion thereon. 

Based on my verification of books, papers, minute books, forms and returns filed and other 

records maintained by the Company M/s. L&T SAMBALPUR-ROURKELA TOLLWAY 

LIMITED and also the information provided by the Company, its officers, agents and 

authorized representatives during the conduct of secretarial  audit , I hereby report that in my 

opinion , the company has , during  the audit period covering the financial year ended 31st March 

2022 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: 
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I have examined the books, paper, minute books, forms and returns filed other records 

maintained by M/s L&T SAMBALPUR-ROURKELA TOLLWAY LIMITED (“the 

Company”) for the Financial Year ended on 31st March 2022 according to the provisions of: 

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

ii) The National Highways Authority of India Act, 1988. 

 

M/s L&T SAMBALPUR-ROURKELA TOLLWAY LIMITED is an unlisted public limited 

company and hence compliance under the Regulations and Guidelines prescribed under the 

Securities and Exchange Board of India Act, 1992(‘SEBI Act’) viz: 

i. The Securities and Exchange Board of India (substantial Acquisition of shares and 

Takeovers) Regulations, 2011 

 

ii. The Securities and Exchange Board of India (Prohibition of Insider Trading)     

Regulations, 2015 

 

iii. The Securities and Exchange Board of India (Issue of capital and Disclosure 

Requirements) Regulations, 2009 

 

iv. The Securities and Exchange Board of India (Employee Stock Option Scheme and 

Employee Stock Purchase Scheme) Guidelines , 1999; 

 

v. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008, 

 

vi. 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, 

 

vii. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 

and 

  

viii. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 

 are NOT ATTRACTED. 
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I have also examined compliance with the applicable clauses of the Secretarial Standards issued 

by The Institute of Company Secretaries of India and during the period under review, the 

company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, 

etc as mentioned above. 

Further that the management of the Company as informed that all the Related Party Transactions 

entered by the Company during the period under review have been entered at arm’s length basis 

and in the ordinary course of business and therefore, compliance of provisions of Companies Act, 

2013 in respect of any of these transactions do not arise. 

 

I further report that the Board of Directors of the Company is constituted with Executive 

Directors and Non-Executive Directors. The changes in the composition of the Board of 

Directors that took place during the periods under reviews were carried out in compliance with 

the provisions of the Act. 

Adequate notice is given to all the 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. 

In respect of resolution passed in circulation the company followed a healthy system of 

circulating the detailed agenda to all the Directors in a single file system, followed by placing the 

concerned agenda in the subsequent meeting. 

A review of the minutes of the Board meetings held during the year indicate that wherever 

required detailed deliberations were carried out in respect of all the agenda items that were 

required to be so carried out and there were no dissenting views in respect of any of the items. 

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. 
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I further report that my audit was subjected only to verifying adequacy of systems and 

procedures that are in place for ensuring proper compliances by the Company and I am not 

responsible for any lapses in those compliances on the part of the Company. 

 

Note: This report is to be read with our letter of even date which is annexed as Annexure A and 

forms an integral part of this report. 

 

 

 

Place: Chennai      M. Balaji Rajan 

Date: 12/04/2022      Company Secretary in Practice 

UDIN: F006470D000101147                                                 C.P No. 6965 
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To                                             Annexure A 

The Members,           

M/S L&T SAMBALPUR-ROURKELA TOLLWAY LIMITED, 

Chennai. 

 

Our report of even date, it is to be read along with this supplementary testimony: 

a) Maintenance of secretarial record is the responsibility of the Management of the 

Company. Our responsibility is to express an opinion on these Secretarial Record based 

on our audit  

b) We have followed the audit practices and processes that were appropriate to obtain 

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

verification was done on a 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. 

c) We have not verified the correctness and appropriateness of financial records and Books 

of Accounts of the Company. 

d) Wherever required, we have obtained Management representation about the compliance 

of laws, rules and regulation and happenings of events etc. 

e) The Compliance of the provisions of corporate and other applicable laws, rules and 

regulation, standards is the responsibility of management. Our examination was limited 

to the verification of procedures on test basis. 

f) The Secretarial Audit is neither an assurance as to the future viability of the company nor 

of the efficacy or effectiveness with which the management conducted the affairs of the 

Company.  

 

 

Place: Chennai      M. Balaji Rajan 

Date: 12/04/2022      Company Secretary in Practice 

UDIN: F006470D000101147                                                 C.P No. 6965 








































