
  

     

  

Date: 23.12.2022 

To 

 
National Stock Exchange of India Ltd. 
Exchange Plaza 
Plot no. C/1, G Block, Bandra Kurla Complex,  
Bandra (E), Mumbai - 400051 

 
 

Sub: Notice of Second Annual General Meeting and Annual Report for FY2021-22  
 
 

Dear Sir / Madam,  
 

Please note that the Second Annual General Meeting (“AGM”) of the Company is scheduled to be 
held at short notice on Monday, December 26, 2022 at 12:00 noon at registered office of the Company 
situated at G -5 & 6, Sector-10, Dwarka, Delhi-110075. 

 
Pursuant to Regulation 53(2) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we are enclosing herewith the Notice convening the 
Second AGM and Annual Report of the Company for FY2021-22, being sent to the Members, 
Debenture Trustee and other stakeholders, through electronic mode.  

 
The said Notice and the Annual Report are also available on the website of the Company i.e. 
www.dmedl.in. This is for your information and records. 

For DME Development Limited 
 

 
 

Prachi Mittal 
Company Secretary 

 
 
 
 

CC: SBICAP Trustee Company Limited 
       Mistry Bhavan, 4th Floor, 
      122 Dinshaw Vachha Road, 
      Churchgate, Mumbai - 400 020 
       Tel: 022-43025555/43025500 

    Email: dt@sbicaptrustee.com 
 
 

 

                                DME Development Limited 
                        (A Wholly Owned Entity of NHAI) 
NHAI Corporate Office, Plot G -5 &6, Sector – 10, Dwarka, New Delhi – 110075 
   CIN : U45202DL2020GOI368878/PH  : 011- 25074100/25074200 
                Email: prachimittal.dme@nhai.org Website: dmedl.in 

Prachi 
Mittal

Digitally signed 
by Prachi Mittal 
Date: 
2022.12.23 
16:38:48 +05'30'
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NOTICE 

 

NOTICE is hereby given that the 2nd Annual General Meeting of the Members of “DME 

DEVELOPMENT LIMITED’’ will be held on Monday, the 26th day of December 2022 at 12:00 

Noon at shorter notice at the registered office of the Company situated at Plot No. G-5 & 6, 

Sector-10, Dwarka, New Delhi-110 075, to transact the following businesses: 

 

ORDINARY BUSINESS: 

 

Item No. 1: 

 

To receive, consider and adopt the Audited Financial Statement as defined u/s 2(40) of the 

Companies Act, 2013 consisting of Audited Balance Sheet as at 31st March 2022, Statement 

of Profit and Loss, Cash Flow Statement for the period ended on that date and along with the 

Reports of the Board of Directors and the Statutory Auditors and the comments of C&AG and 

management replies thereto.  

 

Item No. 2: 

 

To appoint Director in place of Shri Manoj Kumar (DIN: 08854382) who retires by rotation and 

being eligible offers himself for re-appointment. 

 

Item No. 3: 

 

To fix the remuneration of the Statutory Auditors appointed by the Comptroller & 

Auditor General of India (C&AG) for the Financial Year 2022-23. 

 

To consider and if thought fit, to pass with or without modification(s), the following resolution 

as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Sections 139, 141, 142 of the Companies 

Act, 2013 (“Act”) and other applicable provisions, if any, of the said Act and Companies (Audit 

and Auditors) Rules, 2014 made thereunder and other applicable rules, if any, under the said 

Act (including any statutory modification(s) or re-enactment thereof for the time being in force), 

M/s Harbeer Singh & Associates, Chartered Accountants (ICAI Firm Registration No. FRN 

017247N), who have been appointed as Statutory Auditors by the Comptroller and Auditor 

General of India (CAG) for the financial year 2022-23 and from whom written consent to act 

as statutory Auditors along with the certificate pursuant to Section 141(1) of the Companies 

Act, 2013 (“Act”) read with Rule 4 of Companies (Audit and Auditors) Rules, 2014 has been 

received and who have confirmed their eligibility in terms of provisions of Section 141 of the 

Companies Act, 2013, be and are hereby approved to be appointed as the Statutory Auditors 

of the Company upto the conclusion of the 3rd Annual General Meeting of the Company to be 

held in the year 2023 at a fees of Rs. 1,21,000/- (Rs One Lakh Twenty One Thousand only) 

(excluding GST). 
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SPECIAL BUSINESS: 

 

Item No. 4:  

 

Appointment of Mrs. Sudha Damodar (DIN: 07755170) as Director (Independent Woman 

Director) of the Company 

 

To consider and if thought fit to pass with or without modification(s), the following resolution 

as an Ordinary Resolution: 

 
“RESOLVED THAT, pursuant to provision of Section 149,150,152, 161 read with Schedule 

IV and all other applicable provisions, if any, of the Companies Act, 2013 (“Act”) and the 

Companies (Appointment and Qualification of Directors) Rules,2014 (including any statutory 

modification(s) or re-enactment thereof for the time being in force) and the provisions of 

Articles of Association of the Company Mrs. Sudha Damodar (DIN: 07755170), who was 

appointed as an Additional Director in the capacity of Independent Director of the Company 

w.e.f 23rd day of December, 2022 by the Board of Directors and who holds office up to the 

date of this Annual General Meeting of the Company under Section 161(1) of the Act and  who 

is eligible for re-appointment under relevant provisions of the Act, and in respect of whom the 

Company has received a declaration that she meets the criteria for independence as provided 

in Section 149(6) of the Act be and is hereby appointed as an Independent Director of the 

Company to hold office for three (3) consecutive years from the ensuing AGM to be held in 

the FY 2022-23 to AGM to be held in the FY 2025-26” 

 

RESOLVED FURTHER THAT Directors/Company Secretary of the Company, be and is 

hereby severally authorized to file necessary returns/forms to the Registrar of Companies and 

to do all such acts, deeds and things that may be necessary, proper, expedient or incidental 

for the purpose of giving effect to the aforesaid resolution.” 

 

Item No. 5:  

 

Appointment of Mr. Ananta Manohar (DIN: 09822685) as Nominee Director of the 

Company 

 

To consider and if thought fit to pass with or without modification(s), the following resolution 

as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Sections 149,152, 161 and other applicable 

provision, if any, of the Companies Act, 2013 (“Act”) and the Companies (Appointment and 

Qualification of Directors) Rules, 2014 (including any modification or re-enactment thereof) 

and the provisions of Articles of Association of the Company , Mr. Ananta Manohar (DIN: 

09822685), who was appointed as an Additional Director of the Company with effect from 23rd 

day of December, 2022 by the Board of Directors and who holds office up to the date of this 

Annual General Meeting of the Company under Section 161(1) of the Act and  who is eligible 

for appointment under relevant provisions of the Act and who has consented to act as the 

Director of the company, be and is hereby appointed as a Nominee Director of the Company. 
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RESOLVED FURTHER THAT Directors/Company Secretary of the Company, be and is 

hereby severally authorized to file necessary returns/forms to the Registrar of Companies and 

to do all such acts, deeds and things that may be necessary, proper, expedient or incidental 

for the purpose of giving effect to the aforesaid resolution.” 

 

By the order of the Board of Directors  

For DME DEVELOPMENT LIMITED 

 

Sd/- 

 (Prachi Mittal) 

Company Secretary 

ACS: 40236  

Place: New Delhi  

Date:  23.12.2022 
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1. In view of the provisions of the Ministry of Corporate Affairs (“MCA”) General Circular 

No. 02/2022 dated May, 05, 2022, General Circular No. 02/2021 dated January 13, 

2021, General Circular No. 20/2020 dated May 5, 2020, General Circular No. 17/2020 

dated April 13, 2020 and General Circular No. 14/2020 dated April 8, 2020 (collectively 

referred as “MCA Circulars”) and Securities and Exchange Board of India Circular No.: 

SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated May 13, 2022, Circular No. 

SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 and Circular No. 

SEBI/HO/CFD/CMD1/ CIR/P/2020/79 dated May 12, 2020 (collectively referred as 

“SEBI Circulars”) and in compliance with the provisions of the Companies Act, 2013 

and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(“Listing Regulations”), the 2nd AGM of the Company is being conducted through 

VC/OAVM Facility, which does not require physical presence of members at a common 

venue. The deemed venue for the 2nd AGM shall be the Registered Office of the 

Company.  

 

2. Generally, a Member entitled to attend and vote at the AGM is 

entitled to appoint a proxy to attend and vote instead of himself/ 

herself and such proxy need not be a Member of the Company. The 

Proxy Form and Attendance Slip including the Route Map of the 

venue of the AGM are annexed to this Notice.  

 

3. Proxies, in order to be effect ive, must be received at the Company’s 

Registered Off ice. Members are requested to note that a person can act 

as a proxy on behalf of  members not exceeding 50 and holding in the 

aggregate not more than 10% of the total share c apital of  the Company 

carrying vot ing r ights. In case a proxy is proposed to be appointed by a 

member holding more than 10% of the total share capital of  the Company 

carrying voting r ights, then such proxy shal l not act as a proxy for any 

other person or shareholder. A proxy so appointed shal l not have any 

r ight to speak at the meeting.  

 

 

4. Pursuant to Sect ion 112 and Sect ion 113 of  the Companies Act, 2013, 

representat ives of  the Members may be appointed for the purpose of  

part ic ipation in the 2 n d  AGM who can cast  their vote during the AGM.  

 

5. In compliance with MCA and SEBI Circulars, owing to the dif f icult ies 

involved in dispatching of  physical copies of  the Annual Report,  the 

Annual Report and Notice of  AGM are being sent in electronic mode only 

to Members whose e-mail address is registered with the Company or the 

Depository Part icipant(s).  

 

6. In terms of  Regulat ion 40 of  SEBI (List ing Obligations and Disclosure 

Requirements) Regulat ions, 2015 (“SEBI List ing Regulat ions”),  except 

in case of  transmission or transposit ion of  securit ies, requests for 

effect ing transfer of  securit ies shal l not be processed unless the 

secur it ies are held in the demater ialized form with a depository. In view 

of  this and to el iminate al l r isks  associated with physical shares and for 

ease of  portfolio management, members holding shares in physical 

form, if  any, are requested to demat their shares at the ear l iest.  
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7. Inspect ion of  documents by Members: Relevant documents referred to 

in the Not ice and the accompanying Statement are open for i nspect ion 

by the members at  the Registered Off ice of  the Company on all  working 

days, dur ing business hours up to the date of  the Meeting  

 

8. The Register of  Directors and Key Managerial Personnel (KMP) and 

their shareholding, maintained under Section 170 of  Companies Act, 

2013 and the Register of Contracts or Arrangements in which Directors 

are interested, maintained under  Section 189 of  the Companies Act,  

2013, wi l l  be avai lable electronical ly for inspection by the Members 

during the Meet ing.  

 

Members desirous of  obtaining any relevant information with regard to 

the accounts of  the Company or any other matter placed  at the Meet ing 

are requested to send their requests in writ ing to the Company at least 

7 (seven) days before the date of  the Meet ing, so as to enable the 

Company to keep the information ready.  

 

9. Information of Directors pursuant to Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 and Secretarial Standard –  2 on General Meeting :  

At the 2nd  AGM of the Company, Sh. Manoj Kumar (DIN: 08854382),  

Director, ret ires by rotat ion pursuant to the provisions of  Section 152 of 

the Companies Act,  2013 (“Act”),  read with Companies (Appointment 

and Qualif icat ion of  Directors) Rules, 2014 and being el igibl e, seeks re-

appointment.  

 

By the order of the Board of Directors  

For DME DEVELOPMENT LIMITED 

 

Sd/- 

(Prachi Mittal) 

Company Secretary 

ACS: 40236  

Place: New Delhi  

Date:  23.12.2022 
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ROUTE MAP FOR AGM VENUE 
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PROXY FORM 
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 

(Management and Administration) Rules, 2014] 
 

CIN : U45202DL2020GOI368878 

Name of the 
Company 

: DME DEVELOPMENT LIMITED  

Registered Office : G-5 & 6, Sector-10, Dwarka Delhi – 110075 

 

Name of the Member :  

Residential Address :  

Email Id :  

Folio No / Client ID :  

DP ID :   

 
I/We, being the member (s) of ______________________ shares of the above named Company, 
hereby appoint 

1. Name  :  

 Address :  

 Email Id :  

 Signature :  

 or failing him   

 

2. Name  :  

 Address :  

 Email Id :  

 Signature :  

 or failing him   

 

3. Name  :  

 Address :  

 Email Id :  

 Signature :  

 or failing him   

 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Annual General 
Meeting of the Company, to be held on the Monday the 26th day of December, 2022 at G-5 & 6, Sector-
10, Dwarka Delhi – 110075 at 12:00 Noon at a shorter notice and at any adjournment thereof in respect 
of such resolutions as are indicated below: 
 

Resolution 
No. 

Particulars Ordinary/Special 
Resolution 

1 To receive, consider and adopt the Audited Financial Statement 
as defined u/s 2(40) of the Companies Act, 2013 consisting of 
Audited Balance Sheet as at 31st March 2022, Statement of Profit 
and Loss, Cash Flow Statement for the period ended on that date 
and along with the Reports of the Board of Directors and the 
Statutory Auditors and the comments of C&AG and management 
replies thereto. 

Ordinary 

2 To appoint Director in place of Shri Manoj Kumar (DIN: 08854382) 
who retires by rotation and being eligible offers himself for re-
appointment. 

Ordinary 

3 To fix the remuneration of the Statutory Auditors appointed by the 
Comptroller & Auditor General of India (C&AG) for the Financial 
Year 2022-23. 

Ordinary 

4 Appointment of Mrs. Sudha Damodar (DIN: 07755170) as Director 
(Independent Woman Director) of the Company 

Ordinary 

5 Appointment of Mr. Ananta Manohar (DIN: 09822685) as 
Nominee Director of the Company 

Ordinary 

 
Signed this __________ day of ________________, 2022 
Signature of the Shareholder _____________________ 
Signature of Proxy holder _________________________ 

 

Affix 
Revenue 

Stamp 
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ATTENDANCE SLIP 

 

Members or their proxies are requested to present this form for admission, duly signed in 

accordance with their specimen signatures registered with the Company. 

 

DP Id 
 

Client Id 
 

Regd. Folio No. 
 

No. of Shares 
 

 

 

Name(s) and address of the shareholder in full 

_________________________________________. 

 

 

I/we hereby record my/our presence at the ___nd  Annual General Meeting of the Company 

being held on ……… the ……….. day of ……………………, 2022 at …………………………… 

……………………………………………………………………………………………………………

………………………………. at ………… a.m./p.m./noon. 

 

 

 

Please (√) in the box 

 

MEMBER □   PROXY □ 

 

 

__________________________  

Signature of Shareholder / Proxy 
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EXPLANATORY STATEMENTS 

(Pursuant to Section 102 of the Companies Act, 2013) 

 

ITEM NO. 4 

 

Mrs. Sudha Damodar (DIN: 07755170) was appointed as an Additional Director in the capacity 
of Independent Director of the Company with effect from 23rd day of December, 2022 by the 
Board of Directors pursuant to the provisions of Section 161 of the Companies Act, 2013 (the 
'Act') and the Articles of Association of the Company in the capacity of Independent Director 
for a term of 5 years.  
 
In terms of the provisions of Section 161(1) of the Companies Act, 2013, Mrs. Sudha Damodar 

(DIN: 07755170) holds office upto the date of this Annual General Meeting and is eligible for 

the appointment as a Director.  

 

The Company has received declaration from Mrs. Sudha Damodar that she meets the criteria 

of independence as prescribed under Section 149 (6) of the Companies Act, 2013 and rules 

made thereunder. Further, she has also confirmed that she is not disqualified from being 

appointed as Director under Section 164 of the said Act nor debarred from holding the office 

of Director by virtue of any order of any authority and has given her consent to act as a Director 

of the Company in terms of Section 152 of the Companies Act, 2013. 

 

The Board of Directors are of the opinion that Mrs. Sudha Damodar, is a person of integrity 

and possesses relevant expertise and is eligible for the position of an Independent Director of 

the Company and fulfils the conditions specified by the Companies Act, 2013 including Rules 

framed thereunder and that she is independent of the management of the Company.  

 

Considering Mrs. Sudha Damodar’s experience of over 33 years in the areas relating to weak 

public sector bank restructuring, Anti Money Laundering, Banking policy/regulation pertaining 

to Private Sector Banks, Licensing of Payment Banks and Small Finance Banks, Regulation 

of RRBs, etc., and she being Independent director on the Board of reputed Companies, the 

Board of Directors is of the opinion that it would be in the interest of the Company to appoint 

her as an Independent Director for a period of three years. 

 

Draft letter of appointment of Mrs. Sudha Damodar setting out the terms and conditions of 
appointment is being made available for inspection by the Members through electronic mode.  
 
Her brief resume, inter-alia, giving nature of expertise in specific functional area, shareholding 
in the Company, other Directorship, Membership/Chairmanship of Committees and other 
particulars are enclosed with this notice. 
 
Mrs. Sudha Damodar is not related to any of the Directors or Key Managerial Personnel 

(including relatives of the Directors and Key Managerial Personnel) of the Company in terms 

of Section 2(77) of the Companies Act, 2013. 

 

None of the Directors or Key Managerial Personnel of the Company and their relatives other 

than Mrs. Sudha Damodar herself and her relatives, are concerned or interested, financially 

or otherwise, in this resolution set out at Item No. 4. 

 

The Board recommends the resolution as set forth in item no. 4 of the Notice for the approval 
of the Members as an Ordinary Resolution. 
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ITEM NO. 5 

 

Mr. Ananta Manohar (DIN: 09822685) was appointed as an Additional Director of the 
Company with effect from 23rd day of December, 2022 by the Board of Directors pursuant to 
the provisions of Section 161 of the Companies Act, 2013 (the 'Act') and the Articles of 
Association of the Company. 
 
In terms of the provisions of Section 161(1) of the Companies Act, 2013, Mr. Ananta Manohar 
holds office upto the date of this Annual General Meeting and is eligible for the appointment 
as a Director of the Company. Post the regularization of his appointment as a director by the 
shareholders, he shall hold office as a Director and Chief Financial Officer of the Company. 
 
Further, he has also confirmed that he is not disqualified from being appointed as Director 

under Section 164 of the said Act nor debarred from holding the office of Director by virtue of 

any order of any authority and has given his consent to act as a Director of the Company in 

terms of section 152 of the Companies Act, 2013. 

 
The Board considers that his association as Director will be of immense benefit and will be in 
the best interest of the Company. 
 

His brief resume, inter-alia, giving nature of expertise in specific functional area, shareholding 
in the Company, other Directorship, Membership/Chairmanship of Committees and other 
particulars are enclosed with this notice. 
 
Mr. Ananta Manohar is not related to any of the Directors or Key Managerial Personnel 

(including relatives of the Directors and Key Managerial Personnel) of the Company in terms 

of Section 2(77) of the Companies Act, 2013. 

 

None of the Directors or Key Managerial Personnel of the Company and their relatives other 

than Mr. Ananta Manohar himself and his relatives, are concerned or interested, financially or 

otherwise, in this resolution set out at Item No. 5. 

 

The Board recommends the resolution as set forth in Item no. 5 of the Notice for the approval 
of the Members as an Ordinary Resolution. 
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Annexure – I 

 

Details of Directors seeking appointment/ re-appointment in 2nd Annual General 

Meeting fixed for 26th day of December, 2022, in accordance with provisions of the 

Companies Act, 2013 and Secretarial Standard-2 

 

Name of the 

Director 

Mr. Manoj Kumar Mrs. Sudha Damodar Mr. Anant Manohar 

Directors 

Identification  

Number (DIN) 

08854382 07755170 09822685 

Date of Birth 18-04-1973 17-01-1956 17-07-1969 

Date of 

Appointment  

29-08-2020 23-12-2022 23-12-2022 

Qualification B.Tech. from 

BITS, Pilani and 

M.Tech from IIT 

Rurkee, Diploma 

in Management 

 

 

 

Post Graduate in 

Political Science, 

Certified Associate of 

Indian Institute of 

Bankers, Diploma in 

Investment, Risk and 

Treasury Management. 

B.com, CA (Inter) 

and MBA (Fin) 

Experience & 

Expertise in 

specific 

functional areas 

Experience of 
more than 25 year 
in the field of 
maintenance, 
management and 
development of 
National 
Highways and 
Expressways in 
the Country 

Public Sector Bank 
Restructuring, Anti 
Money Laundering, 
Banking policy 
Regulation etc. 

 

Terms and 

conditions 

for appointment / 

re-appointment 

As per the 

Appointment 

letter 

As per the Appointment 

letter 

As per the 

Appointment letter 

Remuneration 

last  

drawn 

Nil Nil Nil 

Shareholding in 

the company as 

on 31.03.2021 (in 

individual 

capacity of on 

beneficial basis 

for any other 

person) 

Nil Nil Nil 

Relationship 

with other 

Directors and  

KMPs of the 

Company 

None None None 
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Number of Board 

meetings 

attended  

during the year 

5 out of 5 NIL NIL 

List of 

Companies in 

which outside 

directorships in 

Indian 

Companies held  

NIL NIL NIL 

Membership/ 

Chairmanship of 

Committees of 

other Board 

Chairman- 

National 

Highways 

Logistics 

Management 

Limited 

NIL NIL 

Justification for 
choosing the 
candidate as 
Independent 
director 

Not Applicable Mrs. Sudha Damodar, is 

a person of integrity and 

possesses relevant 

expertise and is eligible 

for the position of an 

Independent Director of 

the Company and fulfils 

the conditions specified 

by the Companies Act, 

2013 including Rules 

framed thereunder and 

he is independent of the 

management of the 

Company.  

 

33 years in the areas 
relating to weak public 
sector bank 
restructuring, Anti 
Money Laundering, 
Banking 
policy/regulation 
pertaining to Private 
Sector Banks, Licensing 
of Payment Banks and 
Small Finance Banks, 
Regulation of RRBs, 
etc., and she being 
independent director on 
the Board of reputed 
Companies, the Board 
of Directors is of the 
opinion that it would be 
in the interest of the 
Company to appoint her 
as an Independent 
Director 

Not Applicable 
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DIRECTORS REPORT 

 

To 

The Members, 

DME Development Limited 

 

Your Directors have the pleasure in presenting the 2nd Annual Report on the business and 

operations of the Company along with the Audited Financial Statements for the year ended 

March 31, 2022 and Auditors’ Report thereon on behalf of the Board of Directors. 

 

ECONOMIC OVERVIEW 
 

India has the second largest road network in the world, spanning over 6.4 Million kilometers. 

Over 64.5% of all goods in the country are transported through roads, while 90% of the total 

passenger traffic uses road network to commute. National Highways and State Highways 

account for 2% and 3% of the total road network respectively. Development of road networks 

leads to opportunities for industries to make investments in logistics parks, industrial clusters 

and corridors. 

 

With the diminishing trail of the world wide pandemic and onset of the new year, India has 

joined the league of a global alliance which is looking forward to work towards the optimal use 

of smart technologies. The Government aims to construct 65000 kms of national highways at 

a cost of Rs. 5.35 Lakh crore. Under the Union Budget 2022-23, the Government of India has 

allocated Rs. 199,107.71 Crore (US$ 26.04 billion) to the Ministry of Road Transport and 

Highways. The Government of India has allocated Rs. 111 lakh crore (US$ 13.14 billion) under 

the National Infrastructure Pipeline for FY 2019-25. The Road sector is expected to account 

for 18% capital expenditure over FY 2019-25. In 2022-23, the Ministry of Road Transport and 

Highways has been allocated nearly Rs. 68,000 crore more than the revised expenditure in 

FY 2021-22. In absolute terms, this is the highest increase (from revised estimates of FY 2021-

22) among all ministries in FY 2022-23. Nearly all of this additional allocation has been 

earmarked for investment in NHAI. 

 

Background & Operations:  
 

DME Development Limited (DMEDL) was registered on 29th August, 2020 as a Special 

Purpose Vehicle (SPV) to finance the construction and operation of the Delhi–Mumbai 

Expressway as per the concession agreement executed between NHAI and DMEDL which 

covers a length of 1277 kilometers. The project is being executed in 52 packages, out of which 

31 are under Engineering, Procurement and Construction model or EPC projects (Sohna–

Vadodara segment) while the remaining 21 are Hybrid Annuity Model or HAM projects. The 

HAM Model is a hybrid or mixture of EPC Model and BOT Model in which the Government of 

India will pay 40% of the project cost in trenches linked to milestones, while the balance 60% 

cost will be arranged by the contractors. 
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Financial Highlights: 
 

Particulars Amount  
(In Lakhs) 
2021-22 

Amount  
(In Lakhs) 
2020-21 

Total Revenue - - 

Total expenses excluding depreciation 16.64 275.01 

Profit/(Loss) before Depreciation & Tax (16.64) (275.01) 

Less-Depreciation - - 

Profit /(Loss) after depreciation (16.64) (275.01) 

Less- Prior Period adjustments - - 

Profit after Prior Period adjustments (16.64) (275.01) 

Less-Provision for Tax net of MAT credit 
entitlements 

- - 

Less: Provision for Deferred tax 4.33 71.50 

Less: Tax for earlier years - - 

Profit/(Loss) after tax (12.31) (203.51) 

 

During the year under review, your Company incurred a loss of Rs. 12.31 lakhs as against a 

loss of Rs. 203.51 lakhs for the previous year. 

 

Key Financial Ratios in terms of Schedule V of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 are as under: 
 

S. 

No. 

Particulars FY 2021-22 FY 2020-21 

a. Current Ratio 40 7 

b. Debt-Equity Ratio 6.89 9.01 

c. Debt Service Coverage Ratio Nil Nil 

d. Return on Equity Ratio Nil Nil 

e. Trade Receivable Turnover Ratio Nil Nil 

f. Trade Payables Turnover Ratio Nil Nil 

g. Net Capital Turnover Ratio Nil Nil 

h. Net Profit Ratio Nil Nil 

i. Return on Capital Employed Nil Nil 

j. Return on Investment Nil Nil 

k. Inventory Turnover Ratio Nil Nil 

 

*Note: Since the Company has neither started its earnings from commercial operations nor did 

it have any turnover till date, thus ratios from c to k are not relevant. Hence mentioned as Nil. 

 

Reserves: 
 

No amount has been proposed to be transferred to reserves during the year. The Company 

has incurred a loss of Rs. 12.31 lakhs during the F.Y. 2021-22. 

 

Capital & Debt Structure: 
 

The Company was incorporated on 29th August, 2020. The Authorised Share Capital of the 

Company is Rs. 30,000/- crore and the Paid-up share capital of the Company as on 

31.03.2022 is Rs. 3133/- crore.  
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A. Issue of shares 

During the year under review the Company at the Board Meeting held on 25th August, 

2021 allotted 20,51,00,000 equity shares of Rs. 100/- each (Rupees Hundred only). 

 

At the end of the financial year the paid-up share capital of the Company stands at Rs. 

31,33,00,00,000/- 

 

B. Buy Back of Securities 

The Company has not bought back any of its securities during the year under review. 

 

C. Sweat Equity 

The Company has not issued any Sweat Equity Shares during the year under review. 

 

D. Bonus Shares 

No Bonus Shares were issued during the year under review. 

 

E. Employees Stock Option Plan 

The Company has not provided any Stock Option Scheme to the employees. 

 

F. Shares with Differential Rights 

The Company has not issue any Equity shares with Differential Rights. 

 

Non-Convertible Debentures (“NCDs”) 

 

Listed NCDs of face value ₹ 1,00,00,000 each 

 

On 16th March, 2022 the Company issued 5,000 Secured, Non-Convertible, Non-Cumulative, 

Taxable Bonds (Debentures) of Rs. 1,00,00,000/- each aggregating to Rs. 50,00,00,00,000/- 

on a private placement basis. The said NCDs carry Coupon rate of SBI 6.85% p.a. (Linked to 

Benchmark Rate + spread) payable quarterly and are listed on the Debt Segment of National 

Stock Exchange of India Limited w.e.f. March 16, 2022. 

 

The details of the listed NCDs of the Company as on March 31, 2022, are detailed below: 

 

S. 

No. 

ISIN Coupon 

Rate 

Issuance 

Date 

Maturity 

Date 

Amount 

Issued (in 

Cr.) 

Amount 

Outstanding 

(in Cr.) 

Interest 

Frequency 

1. INE0J7Q07025 6.85% 14-Mar-

2022 

16-Mar-

2028 

500 500 quarterly 

2. INE0J7Q07033 6.85% 14-Mar-

2022 

16-Mar-

2029 

500 500 quarterly 

3. INE0J7Q07041 6.85% 14-Mar-

2022 

18-Mar-

2030 

500 500 quarterly 

4. INE0J7Q07058 6.85% 14-Mar-

2022 

17-Mar-

2031 

500 500 quarterly 

5. INE0J7Q07066 6.85% 14-Mar-

2022 

16-Mar-

2032 

500 500 quarterly 

6. INE0J7Q07074 6.85% 14-Mar-

2022 

16-Mar-

2033 

500 500 quarterly 
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7. INE0J7Q07082 6.85% 14-Mar-

2022 

16-Mar-

2034 

500 500 quarterly 

8. INE0J7Q07090 6.85% 14-Mar-

2022 

16-Mar-

2035 

500 500 quarterly 

9. INE0J7Q07108 6.85% 14-Mar-

2022 

17-Mar-

2036 

500 500 quarterly 

10. INE0J7Q07017 6.85% 14-Mar-

2022 

16-Mar-

2037 

500 500 quarterly 

 

Note: Coupon rate is Linked to Benchmark Rate + spread and is payable quarterly 

 

Credit Rating: 

 

Rating Action: 

Long-Term Borrowing Programme Aggregating Rs.49000 Crore# - CRSIL AAA/Stable 

(Reaffirmed) 

 

ISIN Name of instrument Date of 

allotment 

Coupon 

rate (%) 

Maturity 

date 

Issue 

size (Rs 

crore) 

Rating 

assigned 

with outlook 

NA Long-term borrowing 

programme* 

NA NA NA 25000 CRISIL AAA/ 

Stable 

NA Long term bank loan^ NA NA Sep-2039 1000 CRISIL AAA/ 

Stable 

NA Long term bank loan^ NA NA Sep-2038 5000 CRISIL AAA/ 

Stable 

NA Long term bank loan^ NA NA Sep-2038 2800 CRISIL AAA/ 

Stable 

NA Long term bank loan^ NA NA Mar-2038 1000 CRISIL AAA/ 

Stable 

NA Long term bank loan^ NA NA Sep-2039 700 CRISIL AAA/ 

Stable 

NA Long term bank loan^ NA NA Sep-2038 5000 CRISIL AAA/ 

Stable 

NA Long term bank loan^ NA NA Mar-2039 5000 CRISIL AAA/ 

Stable 

NA Long term bank loan^ NA NA Jun-2038 2500 CRISIL AAA/ 

Stable 

NA Long term bank loan^ NA NA Sep-2038  1000 CRISIL AAA/ 

Stable 
#Long-term borrowing programme includes bank loan facilities of Rs.24,000 crores and proposed bond of Rs 5,000 

crores. 1 crore = 10 million 

*Long-term borrowing programme includes proposed bond of Rs 5,000 crores. 

^Long term bank loan is part of long-term borrowing programme. 

 

Facilities/Instruments Amount  

(Rs. crore) 

Rating Rating Action 

Long-term Instruments 23,000.00 CARE AAA; Stable 

(Triple A; Outlook: Stable) 

Reaffirmed 

Long-term Instruments 26,000.00 CARE AAA; Stable 

(Triple A; Outlook: Stable) 

Reaffirmed 
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Name of the 

Instrument 

Date of 

Issuance 

Coupon 

Rate 

Maturity 

Date 

Size of the 

Issue 

(Rs. crore) 

Rating assigned 

along with Rating 

Outlook 

Debt - NA NA 26,000.00 CARE AAA; Stable 

Debt-Term Loan - NA NA 23,000.00 CARE AAA; Stable 

 

Dividend: 
 

The operations of your Company during the year under review have not generated adequate 

cash flow for consideration of declaration of Dividend for the year under review. As such, your 

Directors do not recommend Dividend for the year. However, it will be the endeavor of the 

Management of your Company to have a stable dividend policy in the future. Since no dividend 

has been declared by the Company in past, it was not required to transfer any amount to the 

Investor Education and Protection Fund (“IEPF”) and accordingly, no disclosures were 

required to be made during the F.Y. 2021-22. 

 

Debenture Trustee Details 

 

SBICAP Trustee Company Limited 
202, Maker Tower, 'E', Cuffe Parade, 
Colaba, Mumbai, Maharashtra – 400 005 

 

Dividend: 
 

The operations of your Company during the year under review have not generated adequate 

cash flow for consideration of declaration of Dividend for the year under review. As such, your 

Directors do not recommend Dividend for the year. However, it will be the endeavor of the 

Management of your Company to have a stable dividend policy in the future. Since no dividend 

has been declared by the Company in past, it was not required to transfer any amount to the 

Investor Education and Protection Fund (“IEPF”) and accordingly, no disclosures were 

required to be made during the F.Y. 2021-22. 

 

Board of Directors: 
 

The Board comprises of the following Directors: 
 

Name of the Directors  DIN Date of 

Appointment 

Designation 

Sh. Neti Ravi Vijay Venkat Murali 

Krishna RajendraKumar 

09494456 16.02.2022 Nominee Director 

Sh. Amit Kumar Ghosh 01092172 22.09.2020 Nominee Director 

Sh. Manoj Kumar 08854382 29.08.2020 Director 

Sh. Syed Qamar Ahmad 08275536 29.08.2020 Director 

Sh. Shashibhushan Dipnarayan Mandal 09428273 07.12.2021 Nominee Director 

 

Note : Sh. Syed Qamar Ahmad ceased to be director w.e.f 01.12.2022 

 

Key Managerial Personnel: 
 

Post closure of the financial year following Key Managerial Personnel (KMP) were appointed 

as per Section 2(51) and 203 of the Act: 
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Name of KMP Designation Date of Change Nature of Change 

Ms. Prachi Mittal Company Secretary 01.06.2022 Appointment 

Mr. Ananta Manohar Chief Financial Officer 23.06.2022 Appointment 

Mr. Shashi Bhushan  Chief Executive Officer 23.12.2022 Appointment 

 

Changes in the Board of Directors: 
 

Following are the changes in the Board of Directors during the Financial Year: 

Name of Director Designation Date of 

Change 

Nature of 

Change 

Sh. Rajesh Kumar Pandey  

(DIN-09428235) 

Nominee Director 07.12.2021 Appointment 

Sh. Shashibhushan Dipnarayan Mandal 

(DIN-09428273) 

Nominee Director 07.12.2021 Appointment 

Sh. Rohin Kumar Gupta (DIN-

08854433) 

Director 07.12.2021 Cessation 

Sh. Neti Ravi Vijay Venkat Murali 

Krishna RajendraKumar  

(DIN-09494456)  

Nominee Director 16.02.2022 Appointment 

Sh. Alok (DIN 02600247) Nominee Director 16.02.2022 Cessation 

Sh. Rajesh Kumar Pandey  

(DIN-09428235) 

Nominee Director 16.02.2022 Cessation 

 

Meetings of the Board of Directors and Members: 
 

The Board meets at regular intervals to discuss and decide on policy and strategy apart from 

other Business. However, in case of a special and urgent business need, the Board’s approval 

is taken by passing resolutions through circulation, as permitted by law, which are noted at 

the subsequent Board Meeting. During the Financial Year ended 31st March, 2022, the Board 

met Five (5) times, on the following dates: 

 

25th June, 2021, 25th August, 2021, 14th September, 2021, 7th December, 2021 and 3rd 

March, 2022. 

 

The maximum time gap between any two consecutive meetings did not exceed 120 (One 

Hundred Twenty) days. 

 

During the year under review Two (2) Extra-ordinary General Meetings were held on 25th June, 

2021 and 7th December, 2021 respectively and 1st Annual General meeting held on 28th march, 

2022. 

 

The Director wise presence in the respective Board Meeting is as under: 
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Name of the 

Directors 

Date of Board Meetings 

 25.06.2021 25.08.2021 14.09.2021 07.12.2021 03.03.2022 

Sh. Alok*** P P P LOA - 

Sh. Amit Kumar 

Gosh 

P P P P P 

Sh. Manoj Kumar P P P P P 

Sh. Rohin Kumar 

Gupta* 

P P P P - 

Sh. S. Q. Ahmad P P P P P 

Sh. NRVVMK 

Rajendra Kumar**** 

- - - - P 

Sh. Shashibhushan 

Dipnarayan Mandal** 

- - - - P 

Sh. Rajesh Kumar 

Pandey** ^ 

- - - - - 

 

P: Present 

LOA: Leave of Absence 

*Ceased to be Director w.e.f. 07.12.2021 

**Appointed w.e.f. 07.12.2021 

*** ^Ceased to be Director w.e.f. 16.02.2022 

****Appointed w.e.f. 16.02.2022 

 

Annual Return 
 

As required under the provisions of sections 92(3) and 134(3)(a) of the Act and read with the 

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

the Company for F.Y. 2020-21 is uploaded on the website of the Company i.e., 

http://www.dmedl.in/ 

 

Further, Annual Return of the Company for F.Y. 2021-22 will be filed with the Ministry of 

Corporate Affairs in due course within the prescribed timelines and a copy of the same shall 

be uploaded on the website of the Company i.e., http://www.dmedl.in/ 

 

Committee of the Board 
 

As on March 31, 2022, the Company does not have any committee. The provisions of the 

SEBI Listing Regulations relating to constitution of Audit Committee, Nomination and 

Remuneration Committee, Risk Management Committee and Stakeholders’ Relationship 

Committee have been made applicable to the Company w.e.f. March 16, 2022, on comply or 

explain basis until March 31, 2023 and on mandatory basis thereafter. Accordingly, the 

Company shall constitute all the required Committees in line with the provisions of the SEBI 

Listing Regulations, in due course, within the specified timelines. Once the committees have 

been constituted, the Company will simultaneously adopt charters for the respective 

Committees. 
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Statement regarding declaration given by Independent Director u/s 149(7) of the 

Companies Act, 2013 and Board opinion with regard to integrity, expertise and 

experience (including the proficiency) of the Independent Directors appointed during 

the year 
 

Since, there is no Independent director in place. Hence, no declaration shall be given under 

this section. 

 

Statutory Auditors: 
 

M/s. Singh Harbeer & Associates, Chartered Accountants, Delhi bearing Firm Registration No. 

017247N were appointed as the Statutory Auditors of the Company for the financial year 2021-

22 by the office of the Comptroller and Auditor General of India to conduct audit of the 

Company for the Financial Year 2021-22. Further, M/s. Singh Harbeer & Associates, 

Chartered Accountants, Delhi bearing Firm Registration No. 017247N who have been 

appointed as the statutory auditors of the Company for the financial year 2022-23 by the office 

of the Comptroller and Auditor General of India are proposed to be appointed at the ensuing 

Annual General Meeting till the conclusion of the Third Annual General Meeting of the 

Company. 

 

The Statutory Auditors have given a confirmation to the effect that they are eligible to continue 

with their appointment and they have not been disqualified from continuing as the Statutory 

Auditors 

 

Auditors Report: 
 

Replies to observations of Statutory Auditors has been enclosed as Annexure-I to Director’s 

Report.  

 

C& AG Comments: 
 

Comments of C &AG on Financial Statements for the F.Y. 2021-22 has been enclosed as per 

Annexure-II. 

 

Secretarial Audit Report: 
 

Your Directors had appointed M/s Jalaj Srivastava & Associates, a firm of Company 

Secretaries in Practice to undertake the Secretarial Audit of your Company. They have 

submitted Secretarial Audit Report for the year 2021-22. A copy of the secretarial audit report 

issued in form MR-3 by M/s Jalaj Srivastava & Associates, Secretarial Auditors is enclosed as 

an Annexure III to this report.. Directors Reply to the observations of Secretarial Auditor will 

be enclosed as Annexure-III. 

 

Committees of the Board 
  

As on March 31, 2022, the Company does not have any committee. The provisions of the 

SEBI Listing Regulations relating to constitution of Audit Committee, Nomination and 

Remuneration Committee, Risk Management Committee and Stakeholders’ Relationship 

Committee have been made applicable to the Company w.e.f. March, 16, 2022, on comply or 

explain basis until March 31, 2023 and on mandatory basis thereafter. Accordingly, the 

Company shall constitute all the required Committees in line with the provisions of the SEBI 
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Listing, in due course, within the specified timelines. Once the committees have been 

constituted, the Company will simultaneously adopt charters for the respective Committees. 

 

Directors Appointment & Remuneration: 
 

As per Articles of Association of the Company, National Highways Authority of India/MoRTH 

has right to appoint Directors of the Company. The Directors of the Company are nominated 

by NHAI from amongst the officers of NHAI. These officers, being employees of NHAI/MoRTH, 

salary is paid by NHAI. Apart from NHAI, MoRTH also appoints Directors on the Board. These 

Directors also being employees/officers of the respective appointing body are governed by 

applicable rules of service of the appointing Parent body. The Company does not pay any 

salary or remuneration to its Directors.  

 

Evaluation of Board’s performance: 
 

Performance of each Board Member is evaluated based upon attendance to Board or 

Committee Meetings, positive contribution in the meetings and overall strategic planning. 

 

Particulars of Loans, Guarantees or Investment u/s 186 of the Companies Act, 2013: 
 

Your Company is engaged in Infrastructure Sector, as stated in the Schedule VI to the 

Companies Act, 2013. By virtue of the provisions of Section 186(11), the provisions of Section 

186, read with the Companies (Meeting of the Board and its Powers) Rules, 2014, as amended 

from time to time, relating to loan made, guarantee given or security provided, do not apply to 

your Company.  

 

Particulars of Contracts or Arrangements with Related Parties referred to in section 

188(1) of the Companies Act, 2013: 
 

All Related Party Transactions entered into during the financial year were on an arm’s length 

basis and in the ordinary course of business. There are no materially significant Related Party 

Transactions made by the Company with Promoters, Directors, Related Parties or other 

designated persons which may have a potential conflict with the interest of the Company at 

large.  

 

Material changes and commitments, if any, affecting the financial position of the 

Company which have occurred between the end of the Financial Year of the Company 

to which the financial statements relate and the date of the report: 
 

There are no material changes and commitments occurred between the end of the Financial 

Year on 31.03.2022 and the date of the Board report which affects the financial position of the 

company. However, the following changes, in the capital structure if the Company, took place 

post closure of the financial year: 

 

S. 

No. 

Date of Allotment/ 

Board Meeting 

No. of Equity Shares 

Issued (of Rs. 100/- each) 

Amount 

(in Rs.) 

1. 23rd June, 2022 2,31,00,000 2,31,00,00,000 

2. 1st August, 2022 1,00,00,000 1,00,00,00,000 

3. 15th September, 2022 2,15,00,000 2,15,00,00,000 

4. 11th November, 2022 2,25,00,000 2,25,00,00,000 

Total 7,71,00,000 7,71,00,00,000 
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Development & Implementation of Corporate Social Responsibility: 
 

As per the provisions of Section 135 of the Companies Act, 2013 and rules made there under, 

Company having net worth of Rupees Five Hundred Crores or more or turnover of Rupees 

One Thousand Crore or more or a net profit of Rupees Five Crore or more during any financial 

year shall constitute CSR committee. Since the Company’s net worth crosses the prescribed 

threshold limit the provisions relating to Corporate Social Responsibility (CSR) are applicable 

to the Company. The Company was incorporated in the financial year 2020-21 and also the 

Company does not have profit during the last two financial year the Company was not required 

to make expenditure towards the Corporate Social Responsibility. CSR committee shall be 

constituted after appointment of the Independent Directors in the current FY.   

   

Directors’ Responsibility Statement: 
 

Pursuant to sub-section (5) of Section 134 of the Companies Act, 2013 and to the best of their 

knowledge and belief and according to the information and explanations obtained /received 

from the management, your Directors make the following statement and confirm that: 

 

1. In preparation of the Annual Accounts for the Financial Year ended 31st March 2021, the 

applicable Accounting Standards have been followed along with proper explanation to 

material departures;  

2. 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. 

3. 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. 

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

5. The Directors had devised proper systems to ensure compliance with the provisions of 

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

 

Information pursuant to Rule 8 of Companies (Accounts) Rules, 2014: 
 

Particulars relating to conservation of energy, technology absorption and foreign 

exchange earnings and outgo:  
 

Information pursuant to Rule 8(3) of the Companies (Accounts) Rules, 2014 is as under: 

 

Particulars Steps taken 

A- Conservation of energy 

i. Steps taken or impact on energy conservation Not applicable 

ii. Steps taken for utilizing alternate sources of energy Not applicable 

iii. Capital investment on energy conservation 

equipments 

Not applicable 

B- Technology Absorption 

i. Efforts made towards technology absorption Not applicable 

ii. The benefits derived like product improvement, cost 

reduction, product development and import 

substitution 

Not applicable 
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iii. Details related to imported technology Not applicable as the Company 

is not using imported technology 

iv. Expenditure on Research & development NIL 

C-Foreign Exchange earnings and outgo 

i. Actual earnings NIL 

ii. Actual outgo NIL 

 

Change in Nature of business:  
 

There is no change in nature of business of the Company during the period under review. 

 

Details of Subsidiaries, Joint Ventures or Associate Companies during the year: 
 

The Company is a wholly owned subsidiary of National Highways Authority of India which 

holds 100% of the Equity Share Capital of the Company. The Company is neither a holding 

Company nor has any subsidiary, Joint Ventures or Associate Companies. 

 

Internal Financial Control & its Adequacy: 
 

Your Company has an Internal Financial Control (IFC) System, commensurate with the nature 

of its business and the size and complexity of its operations. The Company’s system of internal 

control has been designed to provide a reasonable assurance with regard to controls over 

critical business activities and operations, policies and procedures for ensuring the orderly and 

efficient conduct of business, critical procurements, prevention and detection of frauds and 

errors, compliance with regulations and for ensuring timeliness and reliability of financial 

reporting. Your Company’s IFC have been reviewed and actions have been taken wherever 

needed, to strengthen control and overall risk management procedure. 

 

Risk Management 
 

Risk management continues to be an integral part of your Company’s growth strategy. The 

risk management strategy of your Company hinges on a clear understanding of various risks 

and adherence to well-laid out risk policies and procedures that are benchmarked with industry 

best practices. Your Company has developed robust systems and embraced sturdy practices 

for identifying, measuring and mitigating various risks and ensuring that they are maintained 

within pre-defined risk appetite levels. 

 

Human Resources and Industrial Relations 
 

Your Company remains committed towards the overall growth and development of Human 

Capital and continues to adhere to the widely recognized human resource practices for 

collective growth of the team members’ alongwith the organizational development. 

 

Deposits: 
 

Your Company has not invited or accepted any deposits covered under Section 73 of the 

Companies Act, 2013, read with the Companies (Acceptance of Deposits) Rules, 2014, during 

the year under review. 

 

Details of Deposits not in Compliance with the requirements of the Act: 
 

Since the Company has not accepted any deposits during the financial year under review, 

there has been no non-compliance with the requirements of the Act. 
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Details of application made or any proceeding pending under the Insolvency and 

Bankruptcy Code, 2016 during the year alongwith their status as at the end of the 

financial year 
 

There is no proceeding pending under the Insolvency and Bankruptcy Code, 2016. 

 

Details of difference between amount of the valuation done at the time of one time 

settlement and the valuation done while taking loan from the banks or financial 

institutions along with the reasons thereof  
 

There was no instance of one-time settlement with any Banks or Financial Institution. 

 

Vigil Mechanism:  
 

The Company believes in the conduct of affairs of its constituents in a fair and transparent 

manner by adopting the highest standards of professionalism, honesty, integrity and ethical 

behaviour. Any actual or potential violation, howsoever insignificant or perceived as such, 

would be a matter of serious concern for the Company. The role of the employees in pointing 

out such violations cannot be undermined. 

 

Pursuant to clause 177(9) of the Act a Whistle Blower policy and Vigil Mechanism is required 

to be established for Directors and employees to report to the management instances of 

unethical behaviour, actual or suspected, fraud violation of the Company's code of conduct or 

ethics policy. The Vigil Mechanism provides a mechanism for employees of the Company to 

approach the Chairman of the Audit Committee of the Company for redressal. The 

Whistleblower Policy should include “reporting of incidents of leak or suspected leak of 

unpublished price sensitive information” in terms of SEBI (Prohibition of Insider Trading) 

Regulations, 2015, as amended from time to time. As soon as the Audit Committee is formed 

after appointment of Independent Director in the Current Financial Year, the Company shall 

formulate the said policy. 

 

Disclosure under Sexual Harassment of Women at Workplace (Prevention, Prohibition 

and Redressal) Act, 2013   
 

Since the Company does not have the number of employees as per the threshold prescribed 

under the Act, the said disclosure is not applicable to the Company. 

 

Particulars of employees pursuant to Rule 5(2) of the Companies (Appointment & 

Remuneration of Managerial Personnel) Rules, 2014  
 

Not applicable 

  

Compliance of applicable Secretarial Standards (ss) issued by the Institute of Company 

Secretaries of India: 
 

The Company has complied with the SS-1 on Meeting of the Board of Directors, SS – 2 on 

General Meetings and SS-3 on Board Report as required under Section 118(10) of the 

Companies Act, 2013. 

 

Significant and material orders passed by the regulators or courts or tribunals 

impacting the going concern status and company’s operations in future: 
 

There have been no significant and material orders passed by the Regulators or Courts or 

Tribunals impacting the going Concern status and your Company’s Operations in Future.  
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Cost Records: 
 

Maintenance of cost records and requirement of cost audit as prescribed under the provisions 

of Section 148(1) of the Companies Act, 2013 is not applicable for the business activities 

carried out by the Company. 

 

Details of frauds reported by auditors under sub-section (12) of Section 143 other than 

those which are reportable to the Central Government 
 

During the financial year, no frauds reported to have been occurred, requiring reporting under 

sub-section 12 of section 143 of the Companies Act, 2013.    

 

Corporate Governance 
 

Your Company strives to achieve highest standards of Corporate Governance and to take 

necessary steps at appropriate times for enhancing and meeting stakeholders’ expectations 

while complying with the mandatory provisions of Corporate Governance. 

 

Accordingly, the compliance certificate from the practicing company secretaries regarding 

compliance of conditions of corporate governance as applicable, pursuant to requirement of 

Part D of Schedule V of the SEBI Listing Regulations, forms part of the ‘Corporate  

Governance Report’ forming part of the annual report. 
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Place: New Delhi 

Date:  23rd December, 2022 
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Annexure - I 

REPLY TO THE OBSERVATIONS OF STATUTORY AUDITOR  

 

Sl. 

No. 

Observations Reply by Management 

1. We draw attention to Note No 26 (iii) & (vi) 

of the financial statements, which indicate 

towards contingent liability for penalty due 

to delay in appointment of Independent 

Director u/s 149 and formation of Audit 

Committee u/s 177 of the Companies Act 

2013 and delay in filing of statement of SFT 

returns annually u/s 285BA of the Income 

Tax Act, 1961 for the FY 2020-21 & 2021-

22. However, our opinion is not modified in 

respect of these matters. 

The SFT returns for the FY 2020-

21 & 2021-22 have been filed on 

19.07.2022 and 13.07.2022 and 

the Appointment of Independent 

Director is under process. The 

other observations are noted for 

future compliance. 
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Reply to in reference of CAG Letter dt 04.11.2022 regarding the Audit of DME DL for the 
financial year 2021-22 and their comments to be put in the forthcoming Annual General 
Meeting of shareholders of the company. 

A. Comments on Financial Position  

I. Non-current Assets 

(a) The contention of the CAG for considering it as Financial Assets instead of 
Intangible Assets of Delhi-Mumbai-Expressway (DME) seems to be incorrect 

in view of the authority granted to the concessionaire as under:  

NHAI has incorporated a wholly owned SPV under Companies Act, 2013 i.e. 
DME Development Limited (‘DME SPV’) and has transferred the right to 

finance, design, develop, operate, maintain and manage the DME Project 
under a Concession Agreement signed between the NHAI and DME- SPV 
 

Right of the Concessionaire (i.e, DME SPV):  
 

DME SPV gets the right, license, authority to construct, operate, manage, and 
maintain the DME project on the land owned by the Government of India 
through MoRTH with construction period of 3 years and operation & 

maintenance period of 17 years vide Article 3, Grant of Concession, para 
3.1.1.  
 

After completion of the Project, NHAI shall pay sufficient annuity, ring fencing 
the toll revenue, to DME-SPV over the useful life of the assets under the 

Concession Agreement vide clause 23.6 to meet it’s obligations towards debts, 
interest and other incidental expenses incurred. 
 

The right to receive annuity from NHAI by DME SPV under Concession 
Agreement qualifies it as a commercial right in the hands of the DME SPV to 

collect Annuity payments from NHAI in the manner as stipulated in the 
agreement. 
 

Thus, the property is in the ownership of the Central Govt. and right to collect 
revenue of tolls etc. vest with NHAI only. While DME DL has only a license 
through a Concession & Implementation Agreements with NHAI to recover 

Annuity payment for servicing debts, interest & other expenses incurred or to 
be incurred during the agreed period.   

   
Accordingly, the cost is categorized rightly as “CWIP - Intangible Asset” under 
Non-Current Assets in the books of DME DL in terms of provisions of Ind-As- 

38. 
 

 



Therefore, the same shall be eligible for amortization over the period of 
remaining useful life of the license as per the Concession Agreement. Further 

we invite your attention to Article 19 of the Implementation Agreement dated 
05.02.2021 that the project cost as specified for payment to the Implementing 

Agency (NHAI) shall be inclusive of construction cost, interest during 
construction, working capital physical contingencies, all other cost, expenses 
and charges for and in respect of construction of the project. Since, 

contention of CAG Auditors is contrary to the provision of Article 19 executed 
between DME DL and NHAI. Thus, the company booked cost as well as 
incidental expenses in CWIP in terms of Concession Agreement and in terms 

of applicable provisions of Ind-As-38.     
 

Accordingly, as per IND AS-115, the CWIP-Intangible Asset has not been 
categorized under Financial Assets. Since recovery of annuity from NHAI shall 
be treated as income in the hand of DME DL but not the recovery of financial 

assets in its financial statements and Intangible assets (CWIP) shall be 
amortized over the remaining period of agreement. Thus, there is no 

understatement of Financial Assets and no overstatement of CWIP - 
Intangible Asset.  
 

 
(b) Refer Ind AS 23 Borrowing cost on Capital – Significant Accounting Policy No. 

XIV-Borrowing cost that are directly attributable to the acquisition, or 

production of a qualifying asset form part of the cost of that asset and, 
therefore, should be capitalized as Interest during Construction (IDC). 

      
Since the company is incorporated to arrange / borrow funds for construction 
of Delhi-Mumbai Expressway only, thus interest cost of borrowing for the 

purpose of construction is directly attributable to the Delhi Mumbai 
Expressway and accordingly booked to CWIP by the company in terms of 
provisions of Article 19 of Concession Agreement duly executed between DME 

DL and NHAI on 5.2.2021 and in terms of provisions Ind-As-23. Further stated 
that comments of CAG auditor on treatment of financial assets and disclosure 

of capital commitments are contrary to each other.  
 
Hence, finance cost and administrative expenses incurred during the 

construction period to bring the assets into its current location and condition 
will be capitalized till the date of the completion certificates. Since, all features 

to qualify an intangible asset are present, the DME DL has correctly capitalized 
the cost to CWIP. 
 

Hence, there is no understatement of Profit and loss statement. 

 

 



II. Current Assets 

The facts and figures have been confirmed. In this regard it is to submit that 
interest amount was transferred to the relevant Escrow account but due to lack 

of information regarding the withdrawal of amount by the Bank on 31.03.2022 
only, the amount is inadvertently shown as credit in Interest payable and Debit 

to the Escrow Account on 31.03.2022. It has already been neutralized from 
interest payable and Escrow account on 1.4.2022 in the current financial year 
2022-23 only. Thus, the impact has been neutralized in the current Financial 

Year. 

B. Comments on Disclosure 

I. Borrowings 

The Actual amount of Loan Sanctioned from the various Banks are as follows: 
 

 S. 
No. 

Bank Name 

Actual Term Loan 
Amount 

Sanctioned/accepted 
(Rs. in Cr.) 

(LOC/Sanction letter 
enclosed) 

Col. A 

Amount (of 
Term Loan 

Sanctioned) 
stated in the 

Financials  
(Rs. in Cr.) 

Col. B 

Remarks  
 

(Rs. in Cr.) 
 
 
 

Col. C 

 
1 

Bank of 
Maharashtra        

1700 (1000 in FY 
2020-21 and 700 in 

FY 2021-22) 

 
5000 

1700 Cr –  
It is inadvertently stated as 5000 Cr but 
the correct amount is 1700 Cr.  

 
 
 
 
2 

State Bank of India 
9000 (5000 in FY 

2020-21 and 4000 in 
FY 2021-22) 

 
 
 
 

8000 

9000 Cr.- 
The bank has sanctioned 8000 Cr in the 
FY 2021-22 but the company has 
accepted only 4000 Cr in F.Y. 2021-22. 
It is written as 8000 Cr without adding 
actual old sanctioned limit 5000 Cr in 
the FY 2020-21. It is inadvertently 
stated as 8000 Cr instead of 9000 Cr. 

 
 
 
 
3 

Indian Overseas 
Bank 

500 

 
 

1000 

500 Cr – 
The bank has sanctioned 1000 Cr but 
the company has accepted 500 Cr in F.Y. 
2021-22. It is inadvertently written as 
1000 Cr  on the basis of sanction letter 
for 1000 crore. 

 
4 
 
 
 

Karnataka Bank Ltd. 500 

 
 

1000 

500 Cr – 
The bank has sanctioned 1000 Cr but 
the company has accepted 500 Cr in F.Y. 
2021-22. It is inadvertently written as 
1000 Cr on the basis of sanction letter 
for 1000 cr.  



 

The above typographical errors shall be taken care of in the next financial 

statements since these do not carry any financial effect, thus, Actual Term Loan 
Amount Sanctioned should be read as per the column of remarks (Col. C). The 

same shall be corrected in the current Financial Year. 
 

II. Capital Commitments 

The SPV is committed to arrange Rs. 53,849 Crores till the completion of the 
Project by the end of the F.Y. 2023-24 as under: 

  

The funding arrangement for the Capex requirement of Rs.53,849 Crore on 

the basis of Debt Equity Ratios at 9:1 as committed is as under: 
 

         (INR Crore) 

Year  2020-21 2021-22 2022-23 2023-24 Total cost 

Capex Reqd. 10,812 20,506 19,646 2,884 53,849 

Debt 9,731 18,455 17,682 2,596 48,464 

Equity 1,081 2,051 1,965 288 5,385 

 
         Total Capital Commitment of the company is Rs. 53,849.00 Crore (Civil Cost 

through NHAI plus IDC and other expenses) for completion of construction of 
DME project till financial year 2023-24. As per CWIP the total expenditure as 

on 31.03.2022 is Rs. 22,873.99 Crore. Out of this in terms of Concession and 
Implementation Agreements, the company has spent the sum of Rs 21,950.79 
Crore towards civil construction cost through NHAI till 31.03.2022, which may 

be verified with financial statement of NHAI and Balance Confirmation 
Certificate issued by them. Balance CWIP of Rs. 923.20 Crore (Rs.22, 873.99 
Crore -Rs. 21, 950.79 Crore) represent IDC and other incidental expenses 

incurred by the company directly.  
 

Thus, the company shall have further capital commitment of Rs 30,975.01 
Crore (Civil Cost through NHAI plus IDC and other expenses to be incurred by 
the company) for the remaining period.  

 
In view of above, necessary rectification shall be made in disclosure of capital 

commitment in financial notes in the current financial year 2022-2023. 
 

 

 



S JALAJ SRIVASTAVA & ASSOCIATES 

Company Secretaries 

Form No. MR-3 

SECRETARIAL AUDIT REPORT 

IPursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and 

Remuneration Personnel) Rules, 2014] 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31st March, 2022 

To, 
The Members, 

DME Development Limited 

New Delhi 

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

adherence to good corporate practices by DME Development Limited. (hereinafter called the company). 

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

Corporate conducts/statutory compliances and expressing our opinion thereon. 

Based on our verification of the company's books, papers, 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, We hereby report that in our 

opinion, the company has, during the audit period covering the financial year ended on 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: 

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

by DME Development Limited ("the Company") for the financial year ended on 31st March, 2022 according 

to the provisions of: 

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

(i) 
The Securities Contracts (Regulation) Act, 1956 ('sCRA") and the rules made thereunder; 

(ii) 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 and External Commercial 

Borrowings; Not applicable as the company has no FDI, ODI or ECB during the financial year. 

(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; 

118, Bharat Vandana Apartment, Sector-19, Pocket-1, Delhi-110075 
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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 (lssue 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; 

8. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; Not 

Applicable 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998, Not 

Applicable 

i. Securities and Exchange Board of India (lssue and Listing of Non-Convertible Securities) 

Regulations, 2021 

(Company not being a listed company within the meaning of Section 2(52) of the Act read with Rule 2A of 

Companies (Specification of Definitions Details) Rules, 2014, Acts, rules and regulations mentioned at para 

ii, ii and v are applicable to the company to the extent the said Acts, rules and regulations apply to a 

company which has issued Listed Non-convertible debt securities on private placement basis) 

vi) No laws specifically applicable to the company (As informed by the management) 

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

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

The Listing Agreements entered into by the Company with ... Stock Exchange (s), if 

Applicable; 
(i) 

During the period under review the Company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, Standards, etc. mentioned above subject to the following observations: 

1. As per the resolution passed for allotment of equity shares in the Board Meeting held on 25th 

August,2021, the Company has allotted 20,51,00,000 equity shares of Rs. 10 each on 25th August 

2021 on right basis. However, the provisions of section 62 of the Act as applicable to Issue of shares 

on Right basis have not been complied with in respect of the aforesaid allotment. 

2. Non-appointment of any Independent Director. 

3. Non- constitution of Audit committee and Nomination and Remuneration Committee as required 

u/s 177/188 of the Act. 

4. Non-appointment of whole time Key Management Personnel (KMP) -Managing Director/CFO, 

Company Secretary and Chief Financial Officer as required u/s 203 of the Act read with Rule 8/8A of 

Companies (Appointment and Remuneration of Management Personnel) Rules, 2014. 

5. Non-appointment of woman Director as required u/s 149 of the Act. 

6. Non-holding of First Annual General Meeting of the Company for Financial Year 2020-21 within the 

time stipulated u/s 96 of the Act i.e. on or before 31st December,2021 as the said AGM was held on 

28th March,2022. 



Jalaj 
Srivastava e Associates 

Compan11" Secretaries 

7. In respect of issue and allotment of Listed 5000 Non-Convertible 
Redeemable Bonds O 

Rs.100,00,000 each (NCRB) on Private placement basis-

A. Non-identification of persons by the Board of Directors to whom private placement offer has 

been made as required u/s 42(2) of the Act. Form PAS-5 has also not been placed before the 

Board. 

Non-filing of Resolution passed by the Board of Directors on 07th December,2021 for issuance 

of NCRB with the Registrar of Companies, NCT of Delhi as required u/s 179(3)(c) read with 117(2) 

(g) of the Act. 

B. 

C. In the Form MGT-14 filed vide SRN-T84640671 dated 06th March, 2022 for the purpose of 

filing shareholders resolution dated 07th December, 2021 for approval of issue of NCRB, the 

certified copy of the said resolution has been attached but in the drop down menu relating to 

Section and purpose, Section 179 and exercise of power by the Board has been selected. 

D. The Resolution having been passed on 07th December,2021, the said Form MGT-14 filed vide 

SRN- T84640671 dated 06th March,2022 has been filed late beyond the stipulated period of thirty 

days. 
There are two offer documents in respect of offer and issuance of NCRB, one Information 

E. 

Memorandum prepared as per applicable SEBI regulations and the other Form PAS-4 which has 

been attached with the Form PAS-3 filed vide SRN: T88880703 dated 17th March, 2022 with the 

Registrar of Companies, NCT of Delhi & Haryana in respect of allotment of NCRB, whereas as per 

Para 2.3.28 of Schedule-ll of SEBI NCS Regulations,2021 provides that any information not 

specified in the schedule but required to be given as per Form PAS-4 shall be included in the 

Information Memorandum itself. Thus, neither the requirement of SEBI NCS Regulations nor of 

Form PAS-4 have been fully complied with. 

F. In the Form PAS-5 attached with Form PAS-3 filed vide SRN T88880703 dated 17th March, 

2022 for allotment of NCRB filed with the Registrar of Companies, NCT of Delhi & Haryana, date 

of circulation of private placement offer document has been mentioned as 07th December,2021 

whereas the Information Memorandum has been approved by the Board of Directors in its 

meeting held on 03rd March, 2022. 

G. Non-compliance of Rule 14(8) of Companies (Prospectus and Allotment) Rules,2014 which 

provides that private placement offer letter is to be circulated only after filing of 

Board/shareholders Resolution with the Registrar of Companies. The date of circulation of private 

placement offer letter as mentioned in Form PAS-5 is 07th December,2021 whereas shareholders 

Resolution dated 07th December,2021 has been filed vide SRN T84640671 dated 06th March, 2022 

and the Resolution of the Board of Directors dated 07th December, 2021 has not been filed with 

the Registrar. 
H. The resolution for allotment of NCRB attached with Form PAS-3 filed vide SRN T88880703 

dated 17th March, 2022, date of meeting in which it has been passed is not mentioned. The said 

resolution has not been recorded in the Minutes Book of the Board of Directors. 

.Non-compliance of Section 42(4) of the Act-As per the Bank Statement produced before us, 

the subscription amount of NCRB was received on 16th March,2022 and utilized on the same day 

whereas the Company has filed the return of allotment in form PAS3 vide SRN T88880703 dated 

17th March, 2022. 

sriva. 

retati 
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8. Company has not filed Form DPT3 as per rule 16 of the Companies (Acceptance of Deposits) Rules, 

2014 for the financial year ended 31st March, 2021 during the financial year under audit. 

9. The Company has transferred Rs. 5000 Crore received as subscription money of NCRB to Natiornal 

Highway Authority of India ("NHAI") on 16th March, 2022. It has been informed to us that the said 

amount has been paid to NHAI as reimbursement of expenditure towards project cost which NHAI 

has incurred on behalf of the Company. This arrangement has commercial effect of the borrowing. 

However, no Board resolution under section 179 (3) (d) of the Act for the said borrowings has been 

passed. 

/we further report that 

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-

Executive Directors and Independent Directors subject to our observations regarding non appointment of 

requisite number of Independent Directors above. 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 while the dissenting members' views are captured and recorded as part 

of the minutes. 

We further report that there are adequate systems and processes in the company commensurate with the 

size and operations of the company to monitor and ensure compliance with applicable laws, rules, 

regulations and guidelines. 

Specific Observations with reference to Board structure, process and systems: NIL 

We further report that during the audit period the company has-

There are no reportable events/developments. 

Without qualifying the report, we advise the Company to get its CIN U45202DL2020GOI368878 

corrected to non-government company as the Company is not a Government Company within the 

I. 

meaning of Section 2(45) of Companies Act, 2013. 

Place: New Delhi For Jalaj Srivastava & Associates 

Company Secretaries 
Date: 08.12.2022 

Pinkying 
roprigte 
ACSNO Z8096 

CP No.:9356 

UDIN: A026096D002657956 

Peer Review certificate no. : 2459/2022 
Note: This report is to be read with our letter of even date which is annexed herewith and forms an integral 
part of this report. 
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Annexure to Secretarial Audit Report (Form MR-3) 

To, 
The Members, 
DME Development Limited 

New Delhi 

Our report of even date is to be read along with this letter: 

1. Management of Secretarial record is the responsibility of the management of the Company. Ouur 

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 & happening of events etc. 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, 
standards is the responsibility of management. Our examination was limited to the verification of 

procedure on test basis. 

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company not the 

efficacy or effectiveness with which the management has conducted the affairs of the Company. 

7. In view of the Covid-19 pandemic, the audit process has been carried out on line and offline and is 

based upon the soft /scanned copies of the documents furnished to us by the Company. 

Place: New Delhi For Jalaj Srivastava & Associates 

Company Secretari�s 
Date: 08.12.2022 

Pink shgh 

Proptiekor 
ACS No:26096 

CPNo.:9356 

UDIN: A026096D002657956 

Peer Review certificate no.:2459/2022 



ANNEXURE-3 

REPLY TO THE OBSERVATIONS OF SECRETARIAL AUDITOR 

S.No. Observations Reply by Management 

1. As per the resolution passed for allotment of equity 

shares in the Board Meeting held on 25th August,2021, 

the Company has allotted 20,51,00,000 equity shares of 

Rs. 10 each on 25th August, 2021 on right basis. 

However, the provisions of section 62 of the Act as 

applicable to Issue of shares on Right basis have not 

been complied with in respect of the aforesaid allotment. 

 

As the concession agreement 
entered into between NHAI and 
DME, NHAI (sole shareholder of 
DME) has released funds 
against which DME has allotted 
shares. NHAI being the sole 
shareholder and subscription of 
shares being as per the 
concession agreement, as per 
our understanding, strict 
adherence of procedural 
compliances was not applicable 

2. Non- appointment of any Independent Director.  

 

DME being wholly owned 
subsidiary of NHAI, it has to 
follow certain procedure for 
appointment of director. The 
Independent Director, therefore, 
could not be appointed in time 

3 Non- constitution of Audit committee and Nomination 
and Remuneration Committee as required u/s 177/188 
of the Act 

As soon as the appointment of 
Independent Director is made, 
both the Committees will be 
formed in the current Financial 
year. 

4 Non-appointment of whole time Key Management 

Personnel (KMP) -Managing Director/CFO, Company 

Secretary and Chief Financial Officer as required u/s 203 

of the Act read with Rule 8/8A of Companies 

(Appointment and Remuneration of Management 

Personnel) Rules, 2014. 

 

Appointment of CFO and CS as 
KMP has been made in the 
Current Financial Year. 

5 Non -appointment of woman Director as required u/s 149 

of the Act.  

 

DME being wholly owned 
subsidiary of NHAI, it has to 
follow certain procedure for 
appointment of director. Besides 
as per AOA, NHAI has right to 
nominate the Directors of the 
company. The Woman Director, 
therefore, could not be appointed 
in time. 

6 Non-holding of First Annual General Meeting of the 

Company for Financial Year 2020-21 within the time 

stipulated u/s 96 of the Act i.e. on or before 31st 

December,2021 as the said AGM was held on 28th 

March,2022. 

There was delay in finalization of 
accounts due to covid pandemic 
and also it being the first financial 
year since incorporation due to 
which systems and procedures 
could not be put in place in time. 
 
 

7 In respect of issue and allotment of Listed 5000 Non-

Convertible Redeemable Bonds of Rs.100,00,000 each 

(NCRB) on Private placement basis – 

 

 
 
 
 



A. Non -identification of persons by the 

Board of Directors to whom private 

placement offer has been made as required 

u/s 42(2) of the Act. Form PAS-5 has also not 

been placed before the Board. 

B. Non-filing of Resolution passed by the 

Board of Directors on 07th December,2021 

for issuance of NCRB with the Registrar of 

Companies, NCT of Delhi as required u/s 

179(3)(c) read with 117(2) (g) of the Act. 

C. In the Form MGT-14 filed vide SRN-

T84640671 dated 06th March, 2022 for the 

purpose of filing shareholders resolution 

dated 07th December,2021 for approval of 

issue of NCRB, the certified copy of the said 

resolution has been attached but in the drop 

down menu relating to Section and purpose, 

Section 179 and exercise of power by the 

Board has been selected. 

D. The Resolution having been passed on 

07th December,2021, the said Form MGT-14 

filed vide SRN- T84640671 dated 06th 

March,2022 has been filed late beyond the 

stipulated period of thirty days. 

E. There are two offer documents in 

respect of offer and issuance of NCRB, one 

Information Memorandum prepared as per 

applicable SEBI regulations and the other 

Form PAS-4 which has been attached with 

the Form PAS-3 filed vide SRN: T88880703 

dated 17th March, 2022 with the Registrar of 

Companies, NCT of Delhi & Haryana in 

respect of allotment of NCRB, whereas as 

per Para 2.3.28 of Schedule-II of SEBI NCS 

Regulations,2021 provides that any 

information not specified in the schedule but 

required to be given as per Form PAS-4 shall 

be included in the Information Memorandum 

itself. Thus, neither the requirement of SEBI 

NCS Regulations nor of Form PAS-4 have 

been fully complied with. 

F. In the Form PAS-5 attached with Form 

PAS-3 filed vide SRN T88880703 dated 17th 

March, 2022 for allotment of NCRB filed with 

the Registrar of Companies, NCT of Delhi & 

Haryana, date of circulation of private 

placement offer document has been 

mentioned as 07th December,2021 whereas 

the Information Memorandum has been 

 
Para A to I – The company has 
acted in accordance with the 
professional advice. The delay in 
filing of form PAS-3 was due to 
clerical oversight.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



approved by the Board of Directors in its 

meeting held on 03rd March,2022. 

G. Non-compliance of Rule 14(8) of 

Companies (Prospectus and Allotment) 

Rules,2014 which provides that private 

placement offer letter is to be circulated only 

after filing of Board/shareholders Resolution 

with the Registrar of Companies. The date of 

circulation of private placement offer letter as 

mentioned in Form PAS-5 is 07th 

December,2021 whereas shareholders 

Resolution dated 07th December,2021 has 

been filed vide SRN T84640671 dated 06th 

March,2022 and the Resolution of the Board 

of Directors dated 07th December,2021 has 

not been filed with the Registrar. 

H. The resolution for allotment of NCRB 

attached with Form PAS-3 filed vide SRN 

T88880703 dated 17th March, 2022, date of 

meeting in which it has been passed is not 

mentioned. The said resolution has not been 

recorded in the Minutes Book of the Board of 

Directors.  

I. Non-compliance of Section 42(4) of the 

Act – As per the Bank Statement produced 

before us, the subscription amount of NCRB 

was received on 16th March,2022 and utilized 

on the same day whereas the Company has 

filed the return of allotment in form PAS3 vide 

SRN T88880703 dated 17th March, 2022. 

 

 Company has not filed Form DPT3 as per rule 16 of the 

Companies (Acceptance of Deposits) Rules, 2014 for 

the financial year ended 31st March,2021 during the 

financial year under audit. 

 

As per our understanding based 
on the CIN allotted by MCA and 
being 100% SPV of NHAI, filing 
of DPT is under exemption. 

 The Company has transferred Rs. 5000 Crore received 

as subscription money of NCRB to National Highway 

Authority of India (“NHAI”) on 16th March, 2022. It has 

been informed to us that the said amount has been paid 

to NHAI as reimbursement of expenditure towards 

project cost which NHAI has incurred on behalf of the 

Company.  This arrangement has commercial effect of 

the borrowing. However, no Board resolution under 

section 179 (3) (d) of the Act for the said borrowings has 

been passed.  

The Board of Directors have 
passed Board Resolution dated 
25.06.2021 for borrowings in 
general and thus sanction of the 
Board is implied. 
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REPORT ON CORPORATE GOVERNANCE 

 

Corporate Governance is the combination of voluntary practices and compliance with laws 

and regulations leading to effective control and management of an organization. Good 

Corporate Governance leads to long term shareholders value and enhances interest of other 

stakeholders. 

 

DME Development Limited (DMEDL) believes that any meaningful policy on Corporate 

Governance must empower the Executive Management of the Company. At the same time, 

Governance must create a mechanism of checks and balances to ensure that the decision-

making powers vested in the Executive Management are used with care and responsibility to 

meet stakeholders’ aspirations and societal expectations. The Company is committed to 

achieve the good standards of Corporate Governance on a continuous basis by laying 

emphasis on ethical corporate citizenship and establishment of good corporate cultures which 

aim at a true Corporate Governance. 

 

DMEDL understands and respects its fiduciary and trusteeship role and responsibility to its 

stakeholders and strives hard to meet their expectations. DMEDL believes that Corporate 

Governance is a journey for constantly improving sustainable value creation and is an upward 

moving target. 

 

Your Company has issued Secured, Non-Convertible, Non-Cumulative, Taxable Bonds 

(Debentures) listed on National Stock Exchange of India Limited. Your Company strives to 

achieve highest standards of Corporate Governance and take necessary steps at appropriate 

times for enhancing and meeting stakeholders’ expectations while complying with the 

mandatory provisions of Corporate Governance. With this belief, your Company has complied 

with the Corporate Governance requirements of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI Listing 

Regulations, 2015). 

 

In accordance with the SEBI Listing Regulations, 2015, requisite details are as under: 

 

Mandatory Requirements  

 

Company’s philosophy on Code of Governance 

 

The philosophy of your Company in relation to Corporate Governance is to endeavor to 

maintain the highest standard of Corporate Governance through achievement of the following 

objectives: 

 

1. To protect and facilitate the shareholders to exercise their rights; 

2. To provide adequate and timely information to all the stakeholders; 

3. To ensure equitable treatment to all shareholders; 

4. To enhance the stakeholders’ value with strong emphasis on transparency, 

accountability and integrity optimum utilisation of the resources and ethical behavior of 

the enterprise; and 

5. To ensure timely and accurate disclosure on all matters including financial situation, 

performance, ownership and governance of the Company. 

 

There is a clear demarcation of duties and responsibilities among the Management and other 

Senior Managerial Personnel, to ensure best corporate performance and socio-economic 

value creation. 
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Board of Directors: 

 

 Composition & Size 

The Board has a strength of 5 (Five) Directors as on 31.03.2022 as on the date of this 

report. Detailed profile of the Board of Directors of your Company is available on the 

website of the Company i.e. www.dmedl.in 

 

 Change in Composition: 

Following are the changes in the Board of Directors during the Financial Year: 

Name of Director Designation Date of 

Change 

Nature of 

Change 

Sh. Rajesh Kumar Pandey  

(DIN-09428235) 

Nominee Director 07.12.2021 Appointment 

Sh. Shashibhushan Dipnarayan 

Mandal (DIN-09428273) 

Nominee Director 07.12.2021 Appointment 

Sh. Rohin Kumar Gupta (DIN-

08854433) 

Director 07.12.2021 Cessation 

Sh. Neti Ravi Vijay Venkat Murali 

Krishna RajendraKumar  

(DIN-09494456)  

Nominee Director 16.02.2022 Appointment 

Sh. Alok (DIN 02600247) Nominee Director 16.02.2022 Cessation 

Sh. Rajesh Kumar Pandey  

(DIN-09428235) 

Nominee Director 16.02.2022 Cessation 

 

The composition of the Board is in compliance with the requirements under the 

Companies Act, 2013 (“Act”). However, pursuant to the applicability of the Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations 2015 (“SEBI Listing Regulations”), the Company is required to reconstitute 

its Board. Accordingly, your Company is in the process of reconstituting its Board to 

ensure compliance with all the applicable laws within the prescribed timelines. 

 

 Board Meeting: 

 

The Board meets at regular intervals to discuss and decide on strategies, policies and 

reviews the financial performance of the Company apart from other Business. However, 

in case of a special and urgent business need, the Board’s approval is taken by passing 

resolutions through circulation, as permitted by law, which are noted at the subsequent 

Board Meeting. During the Financial Year ended 31st March, 2022, the Board met Five 

(5) times, on the following dates: 

 

25th June, 2021, 25th August, 2021, 14th September, 2021, 7th December, 2021 and 3rd 

March, 2022. 

 

The requisite quorum was present in all the Meetings. The intervening gap between the 

meetings was in accordance with the provisions of the Act, the SEBI Listing Regulations 

and the Secretarial Standards issued by the Institute of Company Secretaries of India. 

 

Notice and agenda, including the detailed notes on the matters to be considered at the 

meeting, in terms of the Act and the SEBI Regulations, are circulated to all the Directors 

within the prescribed timelines. 
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Further, 1st Annual General Meeting (“AGM”) of the Company was held on March 28, 

2022 through VC, in line with the applicable provisions of the Act and relevant circulars 

issued by the MCA. 

 

The composition of the Board of Directors, the number of other Directorships and 

Committee positions held by each Director as on March 31, 2022 is as under: 

 

Name of Director Category of 

Directorship 

Total 

Number 

of 

Directorship 

Number of 

other 

Directorship 

Number of 

Chairmanship/ 

Member ship in 

committees of 

other companies 

Public Listed 

Companies 

Chairman Member 

Sh. Neti Ravi Vijay 

Venkat Murali 

Krishna 

RajendraKumar 

Nominee 

Director 

1 Nil Nil Nil 

Sh. Amit Kumar 

Ghosh 

Nominee 

Director 

2 Nil Nil Nil 

Sh. Manoj Kumar Director 6 Nil   

Sh. Syed Qamar 

Ahmad 

Director 11 Nil Nil 20 

Sh. 

Shashibhushan 

Dipnarayan 

Mandal 

Nominee 

Director 

1 Nil Nil Nil 

 

Names of the Listed entities where the person is a director and the category of 

directorship: - Nil 

 

Note: 

a. None of the Directors of the Company were members of more than 10 committees or 

acted as Chairperson of more than 5 committees across all public limited companies in 

which they were Directors in terms of Regulation 26 of the SEBI Listing Regulations. 

b. None of the Directors held directorship in more than 7 Listed entities. 

 

Further, based on the disclosures received from the Directors as on March 31, 2022 and as 

on the date of this Report, it is confirmed that none of the Directors: 

 

1. have any inter-se relationship with each other; 

 

2. hold directorships/memberships/ chairpersonships more than the limit prescribed under 

the Act and the SEBI Listing Regulations; 

 

3. hold any shares or convertible instruments issued by the Company. 
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Attendance of each Director at the Board Meetings held in financial year 2021-22 and at 

the last Annual General Meeting of the Company: 

 

Name of the Director No. of Board 

Meetings 

held during the 

year 

No. of Board 

Meetings 

attended 

Attendance at 

the last AGM 

held on 

March 28, 2022 

Sh. Neti Ravi Vijay Venkat 

Murali Krishna RajendraKumar 

5 1^ Yes 

Sh. Amit Kumar Ghosh 5 5 Yes 

Sh. Manoj Kumar 5 5 Yes 

Sh. Syed Qamar Ahmad 5 5 Yes 

Sh. Shashibhushan 

Dipnarayan Mandal 

5 1* Yes 

 

*Appointed w.e.f. 07.12.2022 

^Appointed w.e.f. 16.02.2022 

 

SKILLS/EXPERTISE/ COMPETENCE OF THE BOARD OF DIRECTORS OF THE 

COMPANY: 

The Board of Directors of the Company comprises qualified members who bring in the required 

skills, expertise, and competence to allow them to make effective contribution to the Board 

and its Committees. The Board members are committed to ensuring that the Board is in well 

compliance with the highest standards of corporate governance. 

 

In terms of SEBI Listing Regulations, 2015, the Company identified the following list of core 

skills/expertise/competencies required in the context of the Company’s business(es) and 

sector(s) for it to function effectively and those which are actually available with the Board: 

 

Management and leadership 

experience 

Management and leadership experience in the areas of 

business development, strategic planning, merger and 

acquisition, investments / divestments, guiding and 

leading the management teams to make informed 

decisions. 

Industry Experience Deep domain knowledge and expertise in Roads and 

Highways Sector, in-depth understanding of sectorial 

policies and Regulatory Affairs, quantitative and 

qualitative analysis of contractual obligations, 

understanding of key geographies. 

Diversity Diversity of thought, experience, knowledge, perspective, 

gender and culture. 

Functional and managerial 

experience 

Knowledge and skills in accounting and finance, tax, 

business judgment, general management practices and 

processes, legal, crisis response and management, 

macro-economic perspectives, human resources, labor 

laws and risk management. 

Corporate Governance Experience in developing and implementing good 

corporate governance practices, maintaining board and 

management accountability, managing stakeholders’ 

interests and Company’s responsibilities towards 

customers, employees, suppliers, regulatory bodies and 

the communities in which it operates. 
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The Directors so appointed are drawn from diverse backgrounds and possess special skills 

with regard to the industries / fields from where they come. 

 

Board Committees 

 

As on March 31, 2022, the Company does not have any committee. The provisions of the 

SEBI Listing Regulations relating to constitution of Audit Committee, Nomination and 

Remuneration Committee, Risk Management Committee and Stakeholders’ Relationship 

Committee have been made applicable to the Company w.e.f. March 16, 2022, on comply or 

explain basis until March 31, 2023 and on mandatory basis thereafter. Accordingly, the 

Company shall constitute all the required Committees in line with the provisions of the SEBI 

Listing Regulations, in due course, within the specified timelines. Once the committees have 

been constituted, the Company will simultaneously adopt charters for the respective 

Committees. 

 

Total fees for all services paid by the Company on a consolidated basis, to the joint 

statutory auditor and all entities in the network firm/network entity of which the 

statutory auditor is a part: 

 

Payment to Statutory Auditors FY2021-22 Amount in Rs. 

Statutory Audit fees (Including Limited Review Fees) 

(Half Year Audit + Annual Audit) 

2,18,300 (including 

GST) 

Other audit fees (Towards Certificates, Tax Audit and out of pocket 

expenses) 

Nil 

Total  

 

RELATED PARTY TRANSACTIONS 

 

All transactions entered into with Related Parties as defined under the Act and Regulation 23 

of the SEBI Listing Regulations during the financial year were in the ordinary course of 

business and on an arm’s length basis and do not attract the provisions of Section 188 of the 

Act. There were no materially significant transactions with related parties during the financial 

year which were in conflict with the interest of the Company. Suitable disclosure as required 

in compliance with Indian Accounting Standard has been made in the notes to the Financial 

Statements. 

 

Remuneration of Directors 

 

As per Articles of Association of the Company, National Highways Authority of India/MoRTH 

has right to appoint Directors of the Company. The Directors of the Company are nominated 

by NHAI from amongst the officers of NHAI. These officers, being employees of NHAI/MoRTH, 

salary is paid by NHAI. Apart from NHAI, MoRTH also appoints Directors on the Board. These 

Directors also being employees/officers of the respective appointing body are governed by 

applicable rules of service of the appointing Parent body. The Company does not pay any 

salary or remuneration to its Directors.  
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GENERAL BODY MEETINGS: 

 

Corporate Identity Number (CIN): U45202DL2020GOI368878 

The Company is registered at Delhi, India. 

 

Annual General Meeting: 

The details of the last three Annual General Meetings held: 

 

Financial 

Year 

AGM Date Time Location of the 

AGM 

Special 

Resolution(s) 

Passed 

F.Y. 2020-21 1st  28th March, 

2022 

11.00 A.M. Through Video 

Conferencing 

Nil 

F.Y. 2019-20 N.A. N.A. N.A. N.A. N.A. 

F.Y. 2018-19 N.A. N.A. N.A. N.A. N.A. 

 

Details of Extra-ordinary General Meeting (“EGM”) and Postal Ballot during the year 

under review: 

 

During the year under review or as on the date of this Report, no resolution was passed 

through Postal Ballot and no special resolution is being proposed to be passed through Postal 

Ballot. Further, details of the EGM held during the year are as below: 

 

Date of EGM Time Location of 

the EGM 

Special 

Resolution(s) Passed 

25th June, 2021 5.30 P.M. Through Video 

Conferencing 

1. Approval of Borrowing limits u/s 

180(1)( c) of the Companies Act, 2013. 

2. Approval of Creation of Charge in 

favor of lenders 

7th December, 

2021 

4.30 P.M. Through Video 

Conferencing 

Approval of issuance of Bonds 

 

MEANS OF COMMUNICATION: 

 

Website: The Company’s website i.e. www.dmedl.com, contains a separate dedicated section 

‘Investor Relations’ where information for investors is available. Also, any official news release 

is updated on the website of the Company. 

 

Annual Report: The Annual Report containing, inter alia, Audited Financial Statements, 

Board’s Report, Auditors’ Report and other important information, is circulated to the Members 

of the Company and other stakeholders’ entitled thereto. The Annual Report is also available 

in downloadable form on the website of the Company. 

 

NEAPS Portal: NEAPS portal is a web-based application designed by National Stock 

Exchange of India Limited (“NSE”) for corporates. All periodical and other compliance filings 

are filed electronically on the Listing Centre and the same can be accessed from the website 

of NSE. 

 

SEBI Complaints Redress System (SCORES): Investor complaints are processed at SEBI 

in a centralized web-based complaints redress system. 
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GENERAL SHAREHOLDER INFORMATION: 

 

Annual General Meeting for the F.Y. 2021-22: 

 

Date & Time Monday, 28th day of March, 2022 at 11.00 A.M. 

Venue Through Video Conferencing, in compliance with provisions of the 

Act and relevant circulars issued by the MCA. 

Financial Year April 1, 2021 to March 31, 2022 

Date of Book closure Not Applicable 

Dividend Payment Date No dividend is recommended by Directors of the Company on 

Equity Shares for the current Financial Year 

 

Listing on Stock Exchanges: 

 

The Non-Convertible Debentures of the Company are listed on the NSE. Annual Listing Fees 

for FY 2021-22 and FY 2022-23 paid to the exchanges and there is no outstanding payment 

as on date. 

 

Securities Code: 

 

NSE Limited – INE0J7Q07025, INE0J7Q07033, INE0J7Q07041, INE0J7Q07058, 

INE0J7Q07066, INE0J7Q07074, INE0J7Q07082, INE0J7Q07090, INE0J7Q07108, 

INE0J7Q07017 

 

MARKET PRICE DATA: 

 

NCDs listed on NSE have been issued on private placement basis and are not regularly traded 

on-market. 

 

Hence, market price data such as high/ low/ closing prices and trading volumes etc. during 

the year under review, is not available on the Exchange. Further, equity shares issued by the 

Company are not listed on any of the Exchange. Distribution of Shareholding as on March 31, 

2022 of Equity Shares: 

 

S. 
No. 

Name of Shareholders 
No. of Equity 

Share of 
Rs.100/- 

Total  
(Rs.) 

Percentage 
(%) 

1. National Highways Authority of 
India 

31,33,00,000 31,33,00,00,000 100% 

2. Sh. Manoj Kumar (Nominee of 
NHAI) 

1 100 - 

3. Sh. Amarendra Kumar 
(Nominee of NHAI) 

1 100 - 

4. Sh. Rohin Kumar Gupta 
(Nominee of NHAI) 

1 100 - 

5. Sh. Ravinder (Nominee of 
NHAI) 

1 100 - 

6. Sh. Alok (Nominee of NHAI) 1 100 - 

7. Sh. Amit Kumar Ghosh 
(Nominee of NHAI) 

1 100 - 

 TOTAL 31,33,00,000 31,33,00,00,000 100 
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Category-wise Shareholding as on March 31, 2022 of Equity Shares: 

 

Promoter & Promoter Group 

   

Indian Number of Shares % 

Individuals - - 

Bodies Corporate (NHAI) 313300000* 100 

Person Acting in Concert - - 

Total (A) 313300000 100 

   

Public Shareholdings   

Institutions Number of Shares  

Mutual Funds/UTI - - 

Alternate Investment Funds - - 

Foreign Portfolio Investors - - 

Insurance Companies - - 

Total (B) - - 

   

Non Institutions Number of Shares  

Other Bodies Corporate - - 

NRI & Foreign National - - 

Clearing Members - - 

Public & Others - - 

Total (C ) - - 

   

Total (A + B+ C ) 313300000 100 

*including nominee share holders 

 

Disclosure of information on pledged shares: 

 

The details of shares pledged by promoter:  Nil 

 

Details showing Shareholding of more than 1% of the Capital as on March 31, 2022: 

 

Name of Shareholder Number of Shares % of Capital 

National Highways Authority of India 313299994 99.99 

 

Outstanding GDRs/ADRs/Warrants or any Convertible instruments, conversion date 

and likely impact on equity: 

 

The Company has not issued any GDRs/ADRs/Warrants or any Convertible instruments. 

 

Dematerialisation Information: 

 

As on March 31, 2022, the equity shares of the Company are not in in the demat form. The 

Company is in process of converting the equity shares in electronic form. 
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Credit Rating(s): 

 

Details of the credit ratings obtained by the Company are provided in the ‘Boards’ Report’, 

forming part of the Annual Report. 

 

Whistle Blower Policy/Vigil Mechanism: 

 

Details in this regard have been provided in the Board’s Report’, forming part of the Annual 

Report. 

 

Registrar & Share Transfer Agent: 

Bigshare Services Private Limited 

302, Kushal Bazar, 32-33, Nehru Place, 

New Delhi – 110019 

 

Address for correspondence: 

 

Shareholders may address their communication to Company’s Secretarial Department of the 

Company at the following address: 

 

Company Secretary and Compliance Officer 

Ms. Prachi Mittal 

Company Secretary 

DME Development Limited 

G-5 & 6, Sector-10, Dwarka Delhi – 110075 

 

Details of utilization of funds raised through preferential allotment or qualified 

institutions placement as specified under Regulation 32(7A): 

 

During the year under review, your Company did not raise funds through preferential allotment 

or qualified institutions placement as specified under Regulation 32(7A). 

 

Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013: 

 

Not Applicable 

 

Disclosure by listed entity and its subsidiaries of ‘Loans and advances in the nature of 

loans to firms/companies in which directors are interested by name and amount’: 

 

There are no loans and advances given by the Company to firms/companies in which directors 

are interested. 

 

Compliances under the SEBI Listing Regulation 

 

The Company is in process of implementing the corporate governance requirements specified 

under Regulation 15 to 27 of SEBI Listing Regulations. Accordingly, the Company shall comply 

with all the requirements in line with the provisions of the SEBI Listing Regulations, in due 

course, within the specified timelines. The Company has obtained the requisite certificate from 

M/s Puneet & Associates, Practicing Company Secretary confirming compliance with the 

conditions of corporate governance, as applicable, annexed hereto marked as “Annexure A” 
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CEO and CFO Certification 

 

The Managing Director & CEO and CFO of the Company have given the certification on 

financial reporting and internal controls to the Board in terms of Regulation 17(8) of the SEBI 

Listing Regulations, is annexed hereto marked as “Annexure B” and forms part of this Report. 

 

Certification from Company Secretary in Practice: 

 

M/s Puneet & Associates, Practicing Company Secretary, has issued a certificate as required 

under the SEBI Listing Regulations, confirming that none of the directors on the Board of the 

Company has been debarred or disqualified from being appointed or continuing as director of 

companies by the SEBI/MCA or any such statutory authority. The certificate is enclosed with 

this report as “Annexure C”. 

 

Disclosures with respect to Demat Suspense Account/Unclaimed Suspense Account: 

 

There are no shares lying unclaimed in the Demat Suspense Account/ Unclaimed Suspense 

Account as on the date of this Report. 
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Annexure-A 
CERTIFICATE OF COMPLIANCE WITH THE CORPORATE GOVERNANCE 

REQUIREMENTS UNDER SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015 

 
To, 
The Members of 
DME Development Limited 
(CIN – U45202DL2020GOI368878) 
 
We have examined the compliance of applicable conditions of corporate governance 
by DME Development Limited (“the Company”) for the year ended on 31st March 2022 
as stipulated in Chapter IV of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 
 
The compliance of conditions of Corporate Governance is the responsibility of the 
management. This responsibility also includes the design, implementation and 
maintenance of internal controls and procedures to ensure compliance with the 
conditions of the Corporate Governance stipulated in the Listing Regulations. Our 
examination was limited to the review of procedures and implementation thereof, as 
adopted by the Company for ensuring compliance with conditions of Corporate 
Governance. It is neither an audit nor an expression of opinion on the financial 
statements of the Company. 
 
Pursuant to the Securities and Exchange Board of India Circular dated September 7, 
2021, Regulations 15 to 27 of Chapter IV of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations 2015 have 
become applicable to the Company on comply or explain basis till March 31, 2023 and 
on mandatory basis thereafter. Accordingly, in our opinion, and to the best of our 
information and according to the explanations given to us, we certify that the Company 
has complied with the requirements of Corporate Governance, as applicable, under 
the aforesaid regulations and pursuant to the Listing Agreement of the Company with 
Stock Exchanges. 
 
We state that such compliance is neither an assurance as to the future viability of the 
Company nor the efficiency or effectiveness with which the management has 
conducted the affairs of the Company. 
 
 
 
 
 
 
 
 
 
 
Place: New Delhi 
Date: 22.12.2022 

For PUNEET AND ASSOCIATES 
Company Secretaries 

 
 
 

Sd/- 
PUNEET 

(Proprietor) 
FCS No. 9056; COP. No. – 10597 
Peer Review Cert. No. 1525/2021 

UDIN: F009056D002776315 
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Annexure-B 

 

CHIEF EXECUTIVE OFFICER (CEO) AND CHIEF FINANCIAL OFFICER (CFO) CERTIFICATION  

[Pursuant to Regulation 17(8) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015] 

 

 

We, Shashibhushan Dipnarayan Mandal,  Chief Executive Officer and Ananta Manohar, Chief Financial 

Officer of DME Development Limited, certify to the Board that  

 

1. We have reviewed the Financial Statements and the Cash Flow Statement of the Company for 

the Financial Year ended on 31st March, 2022 and to the best of our knowledge and belief, we 

certify that: 

 

a) These Statements do not contain any materially untrue statement or omit any 

material fact or contain statements that might be misleading; 

 

b) These Statements together present a true and fair view of the Company’s affairs 

and are in compliance with existing accounting standards, applicable laws and 

regulations. 

 

2. To the best of our knowledge and belief, there are no fraudulent or illegal transactions and 

transactions violative of the Company’s Code of Conduct. 

 

3. For the purposes of financial reporting, we accept the responsibility for establishing and 

maintaining the internal controls which are monitored by the Company’s Internal Audit Team 

and have evaluated based on feedbacks received from the Company’s Internal Audit Team, 

the effectiveness of the internal control systems of the Company pertaining to financial reporting 

and have reported to the Auditors, the deficiencies, if any, in the operation and design of such 

internal controls and the steps taken or proposed to be taken to rectify the deficiencies. 

 

4. We have indicated to the Auditors: 

(i)  significant changes, if any, in the internal controls over financial reporting 

during the year; 

(ii)  significant changes, if any, in accounting policies made during the year and the 

same have been disclosed in the notes to the financial statements; and 

(iii) that there have been no instances of significant fraud, of which we have 

become aware and consequently no involvement therein, of the management 

or an employee having a significant role in the Company’s internal control 

system over financial reporting. 

 

5. The annual financial statements for the financial year have been prepared on a ‘going concern’ 

basis. 

 

 

 

Sd/-      Sd/- 

Shashibhushan Dipnarayan Mandal   Ananta Manohar 

Director & Chief Executive Officer  Director & Chief Financial Officer 

 

Place: Delhi 

Date:  23.12.2022  
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Annexure-C 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations 

and 
Disclosure Requirements) Regulations, 2015) 

 
To, 
The Members of 
DME Development Limited (CIN - U45202DL2020GOI368878) 
 
We have examined the relevant registers, records, forms, returns and disclosures 
received from the Directors of DME Development Limited having CIN 
U45202DL2020GOI368878 and having registered office at, G-5 & 6, Sector-10, 
Dwarka, Delhi – 110075 produced before us by the Company for the purpose of 
issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V 
Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 
 
In our opinion and to the best of our information and according to the verifications 
(including Directors Identification Number (DIN) status at the portal www.mca.gov.in) 
as considered necessary and explanations furnished to us by the Company and its 
Officers, we hereby certify that none of the Directors on the Board of the Company as 
stated below have been debarred or disqualified from being appointed or continuing 
as Directors of Companies by the Securities and Exchange Board of India, Ministry of 
Corporate Affairs or any such other Statutory Authority for the Financial Year ending 
on 31st March, 2022. 
 

S. 
No. 

Name of the Director DIN Date of 
Appointment  

Status 
(www.mca.gov.in) 

1. Sh. Neti Ravi Vijay Venkat 
Murali Krishna RajendraKumar 

09494456 16.02.2022 Active 

2. Sh. Amit Kumar Ghosh 01092172 22.09.2020 Active 

3. Sh. Manoj Kumar 08854382 29.08.2020 Deactivated due to non-
filing of Form DIR 3 KYC 

4. Sh. Syed Qamar Ahmad 08275536 29.08.2020 Active 

5. Sh. Shashibhushan Dipnarayan 
Mandal 

09428273 07.12.2021 Active 

 
Ensuring the eligibility for the appointment or continuity of every Director on the Board 
is the responsibility of the Management of the Company. Our responsibility is to 
express an opinion on the same based on the verification conducted. This certificate 
is neither an assurance as to the future viability of the Company nor of the efficiency 
or effectiveness with which the management has conducted the affairs of the 
Company. 
 

 
 
 
 
 
 
 
Place: New Delhi 
Date: 22.12.2022 

For PUNEET AND ASSOCIATES 
Company Secretaries 

 
Sd/- 

PUNEET 
(Proprietor) 

FCS No. 9056; COP. No. – 10597 
Peer Review Cert. No. 1525/2021 

UDIN: F009056D002776491 
 






















































































































