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NOTICE is hereby given that the Adjourned 16th Annual General Meeting of the
members of Mumbai Metro Rail Corporation Ltd (MMRCL) will be held through Video
Conferencing (“VC”) or Other Audio-Visual Means (“OAVM"), on 18th of October
2024 at 2:30 PM to transact the following business:

ORDINARY BUSINESS:

(1) To receive, consider and adopt the audited Financial Statements including the
Balance Sheet and the Statement of Profit & Loss for the financial year ended 31st
March 2024 together with the Reports of the Board of Directors and Auditors,
including the Report of the Comptroller & Auditor General of India thereon.

(2) To authorize the Board of Directors of the Company to fix the remuneration of the
Statutory Auditors of the Company, as appointed by the Comptroller & Auditor
General, India for the Financial Year 2024-25, in terms of the provisions of Section
139(5) read with Section 142 of the Companies Act, 2013.

For and on behalf of the Board of Directors
Mumbai Metro Rail Corporation Limited
Place: Mumbai
Date: 14.10.2024

Ritu Deb
Company Secretary
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NOTES:

1. The Ministry of Corporate Affairs (MCA) has vide Circular No. 14/2020 dated April 08,
2020, Circular No.17/2020 dated April 13, 2020, Circular No.22/2020 dated June 15,
2020, Circular No. 33/2020 dated September 28, 2020, Circular No. 39/2020 dated
December 31, 2020, circular No. 02/2021 dated January 13, 2021, Circular No.
02/2022 dated May 05, 2022 and Circular No.09/2023 dated September 25, 2023,
(collectively referred to as "MCA Circulars”) has permitted the holding of the Annual
General Meeting (AGM) through Video Conferencing (VC) or other audio visual means
(OAVM), without the physical presence of the Members at a common venue. In
compliance with the provisions of the Companies Act, 2013 ("Act”) and the MCA
Circulars, the AGM of the Company is being held through VC / OAVM.

2. The Explanatory Statement in pursuance to the provisions of Section 102 of the
Companies Act, 2013, towards the Special Business proposed to be undertaken in the
Annual General Meeting is attached to this Notice.

3. Asthe AGM shall be conducted through VC/OAVM, the facility for appointment of Proxy
by the Members is not available for this AGM and hence the Proxy Form and
Attendance Slip including Route Map are not annexed to this Notice.

4. 1In case of joint holders attending the Annual General Meeting, the Member whose
name appears as the first holder in the order of names as per the Register of Members
of the Company will be entitled to vote.

5. Members seeking any information with regard to the accounts are requested to write
to the Company at an early date (i.e. not later than 7 days before Annual General
Meeting), so as to enable the Management to keep the information ready at the
Annual General Meeting.

6. All documents referred to in the accompanying Notice are open for inspection at the
Registered Office of the Company on all working days, except Saturdays and Sundays,
between 11:00 a.m. to 1:00 p.m. upto the date of the Annual General Meeting.
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NOTICE is hereby given that the 16th Annual General Meeting of the members of
Mumbai Metro Rail Corporation Ltd (MMRCL) will be held through Video Conferencing
(“VC”) or Other Audio-Visual Means (“OAVM"), on Friday, 20t September, 2024 at
10 am to transact the following business:

ORDINARY BUSINESS:

(1) To receive, consider and adopt the audited Financial Statements including the
Balance Sheet and the Statement of Profit & Loss for the financial year ended 31st
March 2024 together with the Reports of the Board of Directors and Auditors,
including the Report of the Comptroller & Auditor General of India thereon.

(2) To authorize the Board of Directors of the Company to fix the remuneration of the
Statutory Auditors of the Company, as appointed by the Comptroller & Auditor
General, India for the Financial Year 2024-25, in terms of the provisions of Section
139(5) read with Section 142 of the Companies Act, 2013.

SPECIAL BUSINESS:

(3) To consider and approve the re- appointment of Shri Yogendra Prakash Saxena (DIN:
10364557) as Director (Finance) on the Board of the Corporation.

To consider and if thought fit, to pass the following with or without modification as an
Ordinary Resolution:

“"RESOLVED THAT in terms of Sections 161, 162 and other applicable provisions, rules,
regulations, Notifications, Circulars of the of the Companies Act, 2013, as may be
applicable read with the Memorandum and Articles of Association of the Company,
consent of the Members be and is hereby accorded for the re-appointment of Shri
Yogendra Prakash Saxena (DIN: 10364557) as Director (Finance) on the Board of the
Corporation, who was appointed as an Additional Director (Finance) by the Board of
Directors of the Corporation with effect from 01.10.2023 and who holds office till the
ensuing Annual General Meeting of the Corporation.”

"RESOLVED FURTHER THAT, the Company Secretary of the Company be and is hereby
severally authorized to undertake all the necessary actions and file the necessary E-Forms
to intimate the above appointment with the Ministry of Corporate Affairs and to undertake
all the necessary steps in this regard.”

For and on behalf of the Board of Directors
Mumbai Metro Rail Corporation Limited

Place: Mumbai
Date: 03.09.2024

Ritu Deb
Company Secretary
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NOTES:

1. The Ministry of Corporate Affairs (MCA) has vide Circular No. 14/2020 dated April 08,
2020, Circular No.17/2020 dated April 13, 2020, Circular No.22/2020 dated June 15,
2020, Circular No. 33/2020 dated September 28, 2020, Circular No. 39/2020 dated
December 31, 2020, circular No. 02/2021 dated January 13, 2021, Circular No.
02/2022 dated May 05, 2022 and Circular No.09/2023 dated September 25, 2023,
(collectively referred to as "MCA Circulars”) has permitted the holding of the Annual
General Meeting (AGM) through Video Conferencing (VC) or other audio visual means
(OAVM), without the physical presence of the Members at a common venue. In
compliance with the provisions of the Companies Act, 2013 ("Act”) and the MCA
Circulars, the AGM of the Company is being held through VC / OAVM.

2. The Explanatory Statement in pursuance to the provisions of Section 102 of the
Companies Act, 2013, towards the Special Business proposed to be undertaken in the
Annual General Meeting is attached to this Notice.

3. Asthe AGM shall be conducted through VC/OAVM, the facility for appointment of Proxy
by the Members is not available for this AGM and hence the Proxy Form and
Attendance Slip including Route Map are not annexed to this Notice.

4. 1In case of joint holders attending the Annual General Meeting, the Member whose
name appears as the first holder in the order of names as per the Register of Members
of the Company will be entitled to vote.

5. Members seeking any information with regard to the accounts are requested to write
to the Company at an early date (i.e. not later than 7 days before Annual General
Meeting), so as to enable the Management to keep the information ready at the
Annual General Meeting.

6. All documents referred to in the accompanying Notice are open for inspection at the
Registered Office of the Company on all working days, except Saturdays and Sundays,
between 11:00 a.m. to 1:00 p.m. upto the date of the Annual General Meeting.
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EXPLANATORY STATEMENT TO THE NOTICE
(Pursuant to Section 102 to the Companies Act 2013)

Item No. 3:

The Selection Committee had interviewed the candidates and on the basis of evaluation of
the candidates, the Selection Committee had recommended the appointment of Shri
Yogendra Prakash Saxena as an Additional Director (Finance) as a Functional Director on
the Board of the Corporation with effect from 01.10.2023.

Pursuant to Sections 161, 162 and other applicable provisions, rules, regulations,
Notifications, Circulars of the Companies Act, 2013, as may be applicable read with the
Memorandum and Articles of Association of the Company in this regard, the said
appointment requires the approval of the members by the provisions of Section 152 of the
Companies Act, 2013.

ShriYogendra Prakash Saxena, bearing DIN: 10364557 has given his written consent to be
appointed as Director of the Company and has declared that he is not disqualified from
being appointed as per the provisions of the Companies Act, 2013.

None of the Directors or Key Managerial Personnel (KMP) or their relatives, except Shri
Yogendra Prakash Saxena (DIN: 10364557), Director, is interested or concerned with the
resolution respectively, in any individual or personal manner.

The Board recommends the approval of the resolutions set in Item No. 3 as Ordinary
Resolution by the Members.

For and on behalf of the Board of Directors
Mumbai Metro Rail Corporation Limited

Place: Mumbai
Date: 03.09.2024

Ritu Deb
Company Secretary
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Dear Shareholders,

[ have great pleasure in extending a gracious and hearty welcome to the Sixteenth Annual
General Meeting of your Corporation and to present the 16th Annual Report. I take this
opportunity to highlight the performance of the Corporation as well as major milestones
reached during the Year.

Till date the Corporation has achieved an overall physical progress of 93% on line 3
construction against all odds. It is also noteworthy that the Reach I progress had surpassed
97.5% including the Car Depot which are fast tracked after vacation of stay.

1.

Financial Performance:

The performance of your Corporation for the Year 2023-24 is covered in detail in the
Directors Report. To make the point that the project is steadily progressing well, I am
glad to inform you that Capital Expenditure during the Year stands at Rs. 4,508.67
Crores as compared to Rs. 3,299 Crores during the previous year.

The Board's Report, the Audited Annual Accounts for the financial year 2023 -24 the
Statutory Auditors' Report along with the comments of the Comptroller and Auditor
General of India thereon, were circulated to you and with your permission, I take
them as read.

Construction Performance

Civil Work:

Progress of 26 underground stations and at the At-Grade Aarey station is at advance
stage of completion. Overall Phase-I stations are 99.1% completed and Phase-II
stations are 96.5% completed.
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While the track works in Phase-I have since been completed, the track works in
Phase-II is 85% completed. Overall track work is 90.5% completed.

Depot works are already substantially completed and put to use.
Phase-1 is being readied for operational commissioning.
System Work:

The equipment installations of OCS, PSS, STPT, TVE, Lifts, Escalators and E&M are in
progress at stations and tunnels. The total physical progress of Systems works is 79%
and for Phase - I (Aarey JVLR to Bandra - Kurla Complex) 91% Systems works have
been completed.

Total Twenty-Four (24 nos) out of 31 nos trains have been received till date at the
Aarey Depot, further supply of remaining train sets is expected at the rate of 2 train
sets per month.

Total 09 Trains required for operation in Phase-I are ready at Aarey Depot, and the
T&C of other trains are in progress.

DMRC has been awarded the contract for providing Operations and Maintenance
services for MML-3. Accordingly, DMRC has mobilized the manpower and OEM /O&M
related trainings are undergoing for the Operations & Maintenance Staff.

Automatic Fare Collection System will use NCMC Card, QR Code (Paper and Mobile)
for ticketing. State Bank of India has been selected as the banking partner for
transaction processing, card issuance and AFC integration services.

Public Relation Activity:

PR Department reqularly posts creatives, photos, news coverage and short videos on
social media handles & on MMRC website about the project and other important
activities/milestones/events of to keep the citizens updated about the progress of
Metro Line-3 project.

Furthermore, PR dept. regularly issues press releases for various activities,
milestones, and events of the project to the media and responds to media queries
related to it. PR department also arranges media visits of the journalists on site and
interviews with the senior management.
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Besides this, MMRC also organizes programs on important days like Vigilance
Awareness Week, Marathi Bhasha Pandharwada, Hindi Pakhwada, Hindi Saptah, etc.
for inhouse employees. The image of celebration is posted across social media
handles and on the website as a regular activity.

Activities of Planning Dept:
Environment:

Confirming to the Environmental legislations, MMRC has been submitting
compliances as per stipulated by regulatory authorities and JICA.

As part of Corporate Environmental Responsibility, MMRCL has undertaken waste to
energy project at BMC municipal Market facilitating scientific waste management and
reduce GHG emissions.

As committed to Hon. High Court, In-situ plantation of advanced sized trees is
initiated.

NFBR (Non-Fare Box Revenue):

MMRCL started generating non-fare box revenue from various sources and
opportunities such as station naming rights, advertising, telecom in-building
solutions and optic fibre cables.

The accumulated revenue is Rs 260 Cr of which Rs 100 Cr is one-time (upfront fee).
The value monetized per km or per station by MMRCL is 2 to 4 times of the closest

comparable benchmark in India.

Innovative and progressive contract structuring with elements like hybrid revenue
sharing, long license periods, exclusivity of rights, etc. resulted in value maximization.

Multi-Modal Integration is an essential requirement at all Metro Stations.

MMRC providing interchange facilities via subways or at-grade connections to major
transport hubs & feeder systems will allow seamless connectivity to other transport
modes, thereby allowing more commuters by access to other modes such as
Railways, Airport, other Metros and Monorail.
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3. Safety measures implemented at site

Mumbai Metro Rail Corporation Limited (MMRC) has been recognized for its
exemplary commitment to safety with the "Safety Initiative of the Year" award
from the Tunnelling Association of India. This prestigious accolade underscores
MMRCL's unwavering dedication to creating a Safe work environment and ensuring
well-being of its workforce. Over a span of seven years, the company has achieved a
remarkable milestone of 287 million man-hours with a loss time injury frequency rate
of just 0.31. This outstanding achievement is a testament to MMRCL's robust safety
policies, systems and protocols, meticulously implemented across all civil and system
contractors by adhering strictly to all statutory safety, health, and environmental
regulations, as well as the stringent contractual OHSE conditions.

In addition to its safety record, MMRCL has demonstrated its commitment toward
environmental responsibility by successfully implementing guidelines issued by the
honorable High Court, BMC, and the Environment & Climate Change Department to
mitigate air pollution at project sites. The company has also established a fully
functional disaster control room to mitigate all the probable emergencies by
providing reasonable measures of preparedness.

4. MMRC OHSE Manual related activity:

The Mumbai Metro Rail Corporation Limited (MMRC) is committed to maintaining
safety, health, and environmental standards in all its projects, strictly adhering to
Occupational Health, Safety, and Environment (OHSE) provisions. To enforce these
standards, fines are imposed on any party that violates the MMRC OHSE Manual, with
these penalties being deposited into the MMRCL Labor Welfare Fund (Trust). This
fund is dedicated to the welfare of workers and has provided approximately
314,187,280 to the legitimate dependents of workers who have tragically lost their
lives due to work-related incidents. Through these measures, MMRC ensures
rigorous compliance with safety standards while supporting the families of affected
workers.

5. Industrial Relation:

The industrial relation of your corporation with contractor and labour has been very
cordial which guarantee the protection of labour rights. The corporation has been
protecting the social and security provisions in accordance to labour laws of the state.
395 HIV awareness programs have reached out to migrant workers, conducting
38,807 HIV tests and providing essential training to support their health and
well-being.
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6. Corporate Governance:

The Corporate Governance Policy is aligned with the Vision Mission Policy of the
Corporation.

7. Transparency:

To promote and facilitate transparency, Corporation has introduced:
a) e-Office
b) e-Tendering of contract
C) e- Filling of APAR for Executives and Non Executives.
d)  100% payment through Banks to Contractors and Vendors.
) Vacancy notification on Website.
f)  ERP (Enterprise Resource Planning) (Oracle)
HR, Finance, Admin Modules
Work in Progress: ERP upgradation

8. Acknowledgement:

I, thank Ministry of Housing and Urban Affairs (Govt. of India), Govt of Maharashtra,
Japan International Corporation Agency (JICA) and various department of Govt of
India and Govt of Maharashtra for their help, support and co-operation. I also thank
the members of the Board for valuable guidance, support and prudent guidance
from time to time. Finally, I would like to record my appreciation for the efforts of all
the employees, their dedication and hard work, which played an important role to
progress the work of tunneling in the country’s fully underground Metro Rail Network.
[ hope the highly motivated efficient workforce will help Mumbai Metro Rail
Corporation Limited in succeeding in all future endeavors.

Place: New Delhi (Srinivas R. Katikithala)
Date: 12.09.2024 Secretary
Ministry of Housing and Urban Affairs,

GOI & Chairman, MMRCL
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To,

The Members,

Mumbai Metro Rail Corporation Limited
Mumbai

Your Directors have the pleasure in presenting to you, the 16th Report of the Board of
Directors of the Company on the business, operations and financial position of the
Company for the Financial Year 2023-2024.

1. Financial Results and Performance

The financial position of the Company for the Financial Year ending on 31st March

2024 is as under: (Rs. In Lakhs)
| Particulars | 202324 | 202223 |
Total Income 166.01 385.60
Less: Employee related & other Expenses 2,962.94 2451.96
Less: Depreciation 717.87 970.24
Less: Financial Expenses 61.43 26.38
Profit (Loss) Before Tax (3,576.23) (3,062.98)
Less: Tax Expense (36.44) (249.35)
Net Profit (Loss) After Tax (3,539.79) (2,813.63)
Other Comprehensive Income (Loss) 32.79 (23.47)
Transfer to General Reserves 0 0
Total Comprehensive (Loss) for the year (3,507) (2,837.10)

2. Transfer to General Reserves:
The Company has not transferred any amount to the General Reserves.

3. Dividend for the Financial Year 2023-24

No dividend is declared for the current year.
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4. Status of the Company

The Company was incorporated in April 2008. In the Financial Year (2014-15), the
Company has become a 50:50 Joint Venture between the Government of India and
Government of Maharashtra.

5. Issue of Shares of the Company

The Authorized Share Capital of the Company was increased from Rs.
50,00,00,00,000 (Rupees Five Thousand Crores only) to Rs. 90,00,00,00,000
(Rupees Nine Thousand Crores only) consisting of 90 Crore Equity Shares of Rs.
100/- each vide Ordinary Resolution passed at the 6th Extra Ordinary General
Meeting dated 18.12.2024.

The Company has not issued any Equity Shares during the Financial Year 2023-24.
6. Operations of the Company
Civil Work:

®  Progress of 26 underground stations and at the At-Grade Aarey station is at advance
stage of completion. Overall Phase-I stations are 99.1% completed and Phase-II
stations are 96.5% completed.

® While the track works in Phase-I have since been completed, the track works in
Phase-Il is 85% completed. Overall track work is 90.5% completed.

Depot works are already substantially completed and put to use.
Phase-1 is being readied for operational commissioning.

Electrical Systems:

O © e e

Power Supply System:

All Three Receiving Sub Stations (RSS) namely Sariput Nagar, Dharavi and Science
Museum are energized and operational.

Overall Physical progress - 94%
O Traction (25 kV Overhead Contact) System:

Testing and Commissioning of Auxiliary Sub Stations (ASS) has been completed and
all ASS are operational for Phase-I (Aarey JVLR to Bandra - Kurla Complex station).
Testing and Commissioning of 25 kV Rigid Overhead Contact System (ROCS) for
Phase-I has been completed and ROCS is operational. Phase-II Stations (Dharavi to
Cuffe Parade) installation is in progress.

Overall Physical progress - 81%

S \ . 0
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Escalators: Lot 1- E1 (Aarey to Dadar-13 Stations):

Total-196 Nos.

Testing & Commissioning Completed - 149 Nos.

Overall Physical progress - 94%

Escalators: Lot 2- E2 (Siddhi Vinayak to Cuffe Parade - 14 Stations):
Total- 224 Nos

Testing & Commissioning completed - 160 Nos.

Overall Physical progress - 87%

Lifts: Lot 1- L1 (Aarey to Dadar-13 Stations):

Total - 92 Nos.

Testing & Commissioning completed - 51 Nos.

Overall Physical progress - 91%

Lifts: Lot 2- L2 (Siddhi Vinayak to Cuffe Parade - 14 Stations):

Total - 93 Nos.

Testing & Commissioning completed - 44 Nos.

Overall Physical progress - 75%

Tunnel Ventilation & Environmental Control System (TVS & ECS) - 3 Lots:

TVS & ECS System for Phase-I (Aarey JVLR to Bandra - Kurla Complex Station) is
operational. Work is in Progress at Phase-II (Dharavi to Cuffe Parade) Stations.

Overall Physical progress - Lot (P1) - 94%, Lot (P2L1) - 64%, Lot (P2L2) - 59%
Depot (E&M) Works:

Depot E&M works in Progress at Aarey Depot and Aarey JVLR Station.

Overall Physical progress - 98%

Rolling Stock: (100 % Make in India)

31 Trains (of Eight Metro Cars each)

As of the current date, a total of 24 out of 31 trains have been received at the Aarey
Depot. Following the successful completion of RDSO Oscillation trials on June 18,
2024, an Interim Speed Certificate was issued by RDSO. All 09 trains required for
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Phase-I operations are now ready and available at the Aarey Depot, while testing and

commissioning (T&C) of the remaining trains are underway. The supply of the
outstanding train sets is anticipated to continue at a rate of 2 train sets per month.

Overall Physical progress - 79%
O Depot Plant & Equipment (P&E) [Six Sub-Packages]:

Procurement, Installation, Testing & Commissioning activities under this Package are
in progress.

Overall Physical progress - 49%

® Signalling & Telecom:

O Signalling & Train Control, Platform Screen Doors, and Telecom Systems
(STPT):
The 100% Partial Acceptance Test (PAT), System Acceptance Test (SAT), and Integrated
Testing have been successfully completed. Furthermore, the Automatic Train
Protection (ATP) system has been commissioned, and the final certification from the
Independent Safety Assessor (ISA) has been received. Additionally, the installation of
Platform Screen Doors (PSDs) at all Phase-I stations has been completed 100%.
Currently, the installation of station systems, including Passenger Information
Display System (PIDS), Passenger Announcement System (PAS), and CCTV, is in
progress.
Overall Physical progress - 72%

O Automatic Fare Collection (AFC) System:
AFC System is being designed to be compatible with NCMC cards. Installation of AFC
equipment’s are in progress at stations. NCMC Card, QR Code Ticketing (Paper and
Mobile), will be used for ticketing. State Bank of India has been selected as the
banking partner for transaction processing, card issuance and AFC integration
services.
Overall Physical progress - 57%

O Station Security System (SSS):
The Orders have been placed for procurement of Baggage Scanner, Door Frame
Metal Detector (DFMD), Handheld Metal Detector (HHMD), and Explosive Detector.
Installation, Testing and Commissioning at Phase-I Stations are in progress for the
received material.
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Information & Technology:
Common Asset Management Systems (CAMS):

Digital Platform to facilitate Operations & Maintenance is being developed to mainly
support - Asset Management, Work Management, Material Management,
Procurement Management, Contract Management, Budget Management, Preventive
Maintenance Management and Service Management etc.

Board of Directors and Key Managerial Personnel

The Board of Directors and Key Managerial Personnel as on the date of this Report

are as follows:

DNi?:.:::oc:'jlt('I:/IeP DINAFAN Apgzit:t;fent UL LD

1. | Mr. K. Srinivas 00414340 20/08/2024 Chairman and Nominee Director

2. | Mrs. Ashwini Satish Bhide 02861008 12/07/2022 Managing Director

3. | Mr. Jaideep 08558063 06/12/2019 Nominee Director

4. | Mr. Alok Kumar 10647516 27/05/2024 Nominee Director

5. | Mrs. Namita Mehrotra 07916304 27/04/2022 Nominee Director

6. | Mr. Deepak Agarwal 07321522 28/12/2022 Nominee Director

7. | Mr. Bhushan Ashok Gagrani 00204045 20/03/2024 Nominee Director

8. | Dr. Sanjay Mukharjee 08863656 03/06/2023 Nominee Director

9. | Mr. Aseem Kumar 02607016 08/06/2023 Nominee Director
Surendrakumar Gupta

10. | Mr. Om Prakash Gupta 03207630 23/02/2024 Nominee Director

11. | Mr. Subodh Kumar Gupta 07114292 14/01/2015 Director

12.| Mr. Yogendra Prakash Saxena ~ |ABBPS8774M| 01/10/2023 Chief Financial Officer

13. | Mr. Yogendra Prakash Saxena 10364557 01/10/2023 Director

14. | Mr. Rajeev 10260235 29/07/2023 Director

15. | Mr. Ramana Dominic Rachaprolu| 10225071 04/07/2023 Director

16. | Ms. Ritu Deb ADVPDO728L| 15/04/2015 Company Secretary

Till the date of this Report, there were significant changes in the composition of the Board
of Directors and Key Managerial Personnel of the Company.
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Appointment of Directors and Key Managerial Personnel:

Name of the

Date of

Director/KMP DIN/AFAN Appointment AHELEL DL

1. | Dr. Nitin Nandkishor Kareer 01624863 02/05/2023 Nominee Director

2. | Dr. Sanjay Mukherjee 08863656 03/06/2023 Nominee Director

3. | Mr. Aseem Kumar 02607016 08/06/2023 Nominee Director

Surendrakumar Gupta

4. | Mr. Ramana Dominic Rachprolu 10225071 04/07/2023 Additional Director

5. | Mr. Ramana Dominic Rachprolu 10225071 29/09/2023 Director

6. | Mr. Rajeev 10260235 29/07/2023 Additional Director

7. | Mr. Rajeev 10260235 29/09/2023 Director

8. | Mr. Yogendra Prakash Saxena 10364557 01/10/2023 Additional Director

9. | Mr. Yogendra Prakash Saxena ABBPS8774M 01/10/2023 Chief Financial Officer

10. | Mr. K. Srinivas 00414340 20/08/2024 Chairman and
Nominee Director

11. | Mr. Anurag Jain 01779759 16/03/2024 Chairman and
Nominee Director

12. | Mr. Om Prakash Gupta 03207630 23/02/2024 Nominee Director

Cessation of Directors and Key Managerial Personnel:

Name of the
Director/KMP

DIN/ PAN

Date of

Appointment

Designation

1. | Mr. Anurag Jain 01779759 16/08/2024 Nominee Director

2. | Mr. Manoj Joshi 02103601 16/03/2024 Nominee Director

3. | Mr. Bhushan Ashok Gagrani 00204045 08/06/2023 Nominee Director

4. | Mr. Manoj Saunik 02954463 02/05/2023 Nominee Director

5. | Mr Srinivas Venkata Ratna Sonti 02860903 03/06/2023 Nominee Director

6. | Mr. Abodh Khandelwal 07807394 30/09/2023 Director

7. | Mr. Abodh Khandelwal ACYPK0309G 30/09/2023 Chief Financial Officer
8. | Dr. Nitin Nandkishore Kareer 01624863 23/02/2024 Nominee Director
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8. Details of the Board Meetings and Committee Meetings

(a) Board Meetings

The Board of Directors met 6 times during the Financial Year 2023-24, the details of which
were as follows:

Number of Board Meeting Date of the Board Meeting No. of Directors Present
70th 01/06/2023 08
71st 28/07/2023 10
72nd 29/09/2023 11
73rd 01/11/2023 09
74th 18/12/2023 10
75th 28/03/2024 11

No of Board Meetings held during FY 2023-24

Directors Name |

Entitled Attended
Mr. Manoj Joshi 6 5 5
Mr. Anurag Jain 6 1 1
Mrs. Ashwini Bhide 6 6 6
Mr. Jaideep 6 6 6
Mr. Deepak Agrawal 6 6 1
Mrs. Namita Mehrotra 6 6 6
Mr. Rakesh Choudhary 6 6 2
Mr. Igbal Singh Chahal 6 5 0
Mr. Bhushan Ashok Gagrani 6 1 0
Mr. Sanjay Mukherjee 6 5 0
Shri. Srinivas Venkata Ratna Sonti 6 1 1
Mr. Nitin Nandlishor Kareer 6 5 2
Mr. Aseem Kumar Surendrakumar Gupta 6 5 1
Mr. Om Prakash Gupta 6 1 1
Mr. Rajeev 6 5 5
Mr. Ramana Dominic Rachaprolu 6 5 4
Mr. Subodh Kumar Gupta 6 6 6
Mr. Abodh Khandelwal 6 3 3
Mr. Yogendra Prakash Saxena 6 3 3
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(b) Audit Committee

As per the provisions of the Companies Act, 2013, the Board of Directors has constituted
an Audit Committee of the Board of Directors.

The quorum for Audit Committee meeting is 2 members personally present.

The composition of the Audit Committee meeting held in the Financial Year 2023-24 and
the details of meetings attended by its members are given below:

Number of Meeting

Designation during the year
Held | Entitled | Attended
1 | Mr. Jaideep Chairperson 3 3 3
2 | Mrs. Namita Mehrotra Member 3 3 3
3 | Mr. Aseem Kumar Member 3 2 1
Surendrakumar Gupta
4 | Mr. Abodh Khandelwal* Director Finance & CFO/ Permanent Invitee| 3 2 2
Mrs. Ashwini Bhide Managing Director/ Permanent Invitee 3 3 3
6 | Mr. Yogendra Prakash Director Finance & CFO/ Permanent Invitee | 3 1 1
Saxena**

*Mr. Abodh Khandelwal ceased to be Director Finance & CFO w.e.f. 30th September, 2023.
** Mr. Yogendra Prakash Saxena was appointed as Additional Director Finance & CFO w.e.f.
1s October, 2023.

The Audit Committee Meetings were held on 18th July, 2023, 27th July, 2023 and 18th
October, 2023 during the financial year 2023-24.

(c) Nomination and Remuneration Committee

The Nomination and Remuneration Committee Meeting has not met during the financial
year 2023-24.

A copy of the Nomination and Remuneration Policy is attached as Annexure 1.

(d) Corporate Social Responsibility Committee

The Corporation has incurred loss in Last 3 (three)Financial Year including the FY
2023-24 thus the provisions of CSR is not applicable to the Corporation.
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(e) Share Allotment Committee

As per the provision of the Companies Act, 2013, the Board of Directors constituted Share
Allotment Committee of the Board of Directors. The Committee is a non-mandatory
Committee of the Board of Directors.

During the Financial Year Share Allotment Committee Meeting was not held.

(f) Extra - Ordinary General Meeting

The Members met 2 times during the Financial Year 2023-24, the details of which were as
follows:

Number of Meeting

Designation during the year
Held | Entitled |Attended

1 | Mr. Manoj Joshi, Nominee of Nominee Director/ Chairman 2 2 2
Government of India

2 | Dr. Sanjay Mukherjee, Nominee of | Nominee Director 2 2 0
Government of Maharashtra

3 | Mr. Aseem Kumar Surendrakumar Nominee Director/ Member 2 2 0
Gupta, Nominee of Government
of Maharashtra

4 | Mrs. Ashwini Bhide, Nominee of Managing Director/ Member 2 2 2
Government of Maharashtra
5 | Mr. Yogendra Prakash Saxena, Director Finance & CFO/ Member 2 2 2

Nominee of Government
of Maharashtra

6 | Mr. Vikas Kumar, Under Secretary Member 2 2 2
(MRTS-II)

7 | Mrs. Rakhi Biswas, Under Secretary | Member 2 2 1
(MRTS-I)

8 | Mr. Ravi Choudhary, Under Member 2 2 1

Secretary (MRTS- Co- ordination)

The Extra - Ordinary General Meetings were held on 1st November, 2023 and 18th
December, 2023 during the financial year 2023-24.

9. 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:

No material changes and commitments have occurred which may affect 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.
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10. Details of significant and material orders passed by the regulators or courts or
tribunals impacting the going concern status and company’s operations in future

No material changes and commitments have occurred which may affect 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

11. Deposits:

The Company has not taken, accepted any Deposits during the year under review. Further,
there are no amounts outstanding which fall within the purview of the Companies
(Acceptance of Deposits) Rules, 2014.

12. Statutory Auditors:

By virtue of being a Government Company, pursuant to the provisions of Section 139(5) of
the Companies Act, 2013, the Statutory Auditors of the Company are appointed by the
Office of the Comptroller & Auditor General, India (CAG).

The Company has received the appointment of M/s. A P Sanzgiri & Co., Chartered
Accountant, Statutory Auditor for the Financial Year 2024-25 vide letter No./CAV/CQOY/
CENTRAL GOVERNMENT, MMETRO (11)/1794 dated 21.09.2024.

Further, there are no frauds reported U/s 143(12) of the Companies Act, 2013, by the
Statutory Auditors, requiring disclosure in the Directors Report or reporting to the Central
Government.

13. Comments on the Report of the Statutory Auditors:

The statutory Auditor M/s. A P SANZGIRI & Co., Chartered Accountant has conducted the
audit of the financial statement for the year 2023-2024 and given unqualified report.

14. Comments on the Report of the Comptroller & Auditor General, India (CAG):

The review and audit by Comptroller & Auditor General, India for the Financial Year
2023-24 is completed and accordingly the C & AG report is received on 26.09.24 is
attached herewith.

15. Secretarial Auditors:

The Board of Directors had appointed M/s. PKSR & Co. LLP, Company Secretaries, as the
Secretarial Auditors for the Company for the Financial Year 2023-24, in terms of the
provisions of Section 204 of the Companies Act, 2013. A copy of their Secretarial Audit
Report forms a part of this Report as Annexure II.
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16. Conservation of Energy, Technology Absorption and Foreign Exchange
Earnings and Outgo:

During the Financial Year 2023-24, the details of the conservation of energy, technology
absorption and Foreign Exchange Earnings and Outgo are as follows:

A) Conservation of energy:

(i) the steps taken or impact on conservation of |  Following initiatives are being planned for Mumbai
enerqy; Metro Line -3 (MML-3) towards Energy
Conservation:

i) LED type energy sawy intelligent lighting
system (including for Signages) will be used
at all metro stations/depot.

i) Use of VWEF (Variable Voltage Variable
Frequency) drives namely in Lift and
Escalator systems for energy conservation.

iii) Use of Variable Speed Drive (VSD) to control
the speed of three phase AC motors at ECS &
TVS systems of underground, overground &
mid tunnel ventilation shaft.

iv) Use of full height Platform Screen Doors to
reduce the heat load on the Environmental
Control  System (ECS) in underground
stations, which is estimated to give
approximate 35% reduction in Energy
consumed in ECS.

v) About 30% regeneration of energy using
modern VVVF control propulsion system
from trains.

Use of sensors to reduce the speed and
stopping of escalators during no load condition.
It shall help save approximately 50% of energy
during no load/Idle condition.

(i) the steps taken by the company for utilizing | Following initiatives are being planned/taken in
alternate sources of energy; MMRC towards utilizing alternate sources of
energy i.e Solar Energy:
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i) Planning to purchase 50 MW solar power
through Open Access through competitive
bidding process.

i) Roof Top Solar PV plant being planned on all
the three Receiving Sub Station (RSS), to
generate total 60 kWp of solar energy.

iii) OCC building and covered sheds of stabling
lines in MML-3 Depot being planned to
generate 2165 kWp of solar energy.

Further, in pursuit of its Green commitments,
MMRC has already installed Rooftop Mounted
Solar PV 75 kWp plant at MMRC Transit Office
Building which is active, since Nov 2018.

(iii) the capital investment on energy conservation (a)So far, the Capital investment for 75 kWp
equipment’s; Rooftop Mounted Solar PV plant is INR
54,49,500/-.

(b) Dynamic reactive power compensation
Equipment (IGBT) installed at RSS's & Station
level to mitigate leading reactive power factor.
So far, the Capital investment for 1500 kVAR is
INR 1.1 CR with payback period of 4 months.

(B) Technology absorption:

() The efforts made towards technology i) LED lighting, Movement detectors and
absorption; optimal lighting (lux level
control automatically)  during

Peak/Non-Peak/Non-Revenue hours of
train operation in Metro stations.

ii) Regenerative braking to save electric energy
and reduce wear and tear of wheels and
brake blocks.

i) Energy Efficient and easily maintainable
VVVF based propulsion system.

iv) LED Lighting & VVVF drive inverter-based Air
Conditioning System in coaches.

v) Gas Insulated Switchgears (GIS) are used in
MML-3 receiving substations are compact

and reliable systems with less maintenance
requirement.

S \ S 0
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vi) Better Passenger Comfort & Economy is being
achieved through integrated SCADA control
of TVS & ECS.

vii) Communication Based Train Control (CBTC)
with Unattended Train Operation (UTO)
proposed for MML-3 for optimization of
operational efficiency.

viii) National Common Mobility Card (NCMCQ)
being introduced for AFC in MML-3. The
system will also have provision to integrate
with Integrated Ticketing System (ITS) for
interoperability with other modes of transport
in  Mumbai Metropolitan Region (MMR)
through NCMC Card and Mobile App.

Video Transmission System (VTS) with both way
audio-video transfer capability.

(i) The  benefits  derived like
improvement, costreduction,
development or import substitution;

product
product

i)  Major equipment of rolling stock ie.
Converter/Inverter unit, Static Inverter,
Vacuum Circuit Breaker (VCB), Door System,
Pantograph, Ventilation and Air Conditioning
(VAC) etc are indigenized.

i) Major equipment of Signaling & Telecom i.e.
Point Machines for depot, Cables, Signal
Units, Rear Projection Screen, Power
Distribution Cubicles, Passenger Information
Display System (PIDS), Fault Reporting
System (FRS), Uninterrupted Power Supply
(UPS), Voice Recording System (VRS) etc are
being taken from indigenous sources.

(iii) In case of imported technology (imported
during the last three years reckoned from the
beginning of the financial year)-

Not applicable (MML-3 is a green field project
under implementation)

(@) The details of technology imported;

(b) The year of import;

(c) Whether the technology been fully absorbed;
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(d) If not fully absorbed, areas where absorption Not applicable (MML-3 is a green field project
has not taken place, and the reasons thereof; under implementation)
and
(iv) The expenditure incurred on Research and Not Applicable

Development.

(C) Foreign exchange earnings and Outgo:

The Foreign Exchange earned in terms of actual Foreign Exchange Earning - NIL
inflows during the year and the Foreign Exchange

outgo during the year in terms of actual outflows. Foreign Exchange Outgo- Rs. 6,21,93,05,423/-

17. Particulars of Loans, Investments and Guarantee in terms of Section
134(3)(g) of the Companies Act 2013

During the year under review, the Company has not given any loans, made any
investments or given guarantees on any loans, which fall within the purview of the
provisions of Section 134(3)(g) of the Companies Act, 2013. Loan to Employees were
Rs. 2,50,000/- (Current) and NIL (Non-Current).

18. Particulars of Contracts or Arrangements with Related Parties

The particulars of contracts or arrangements with related parties referred to in
Section 188(1) of the Companies Act 2013 for the Financial Year 2023-24 in the
prescribed format, AOC-2 has been enclosed to this Report as “Annexure III”.

19. Extract of the Annual Return

The extract of the Annual Return for the Financial Year 2023-24 shall be available on
the website www.mmrcl.com of the company.

20. Employees:

(i)  There are no employees drawing remuneration in excess of Rs. 8,50,000 per month
or Rs. 1,02,00,000 per annum. During the period under review 72 employees joined
and 28 employees resigned from the organization.

(i) By Virtue of MCA Notification dated 5th June 2015, Government Companies are
exempted from complying with the requirements of Section 197 (Chapter XIII) of the
Companies Act 2013. Hence the Rules made thereunder i.e. Rule 5 of the Companies
(Appointment and Remuneration of Managerial Personnel) rules 2014 is not
applicable to Government Companies.
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Further, the Board of Directors hereby states that the Company has not received any
complaints under “The Sexual Harassment of Women at Workplace (Prevention,
Prohibition, and Redressal) Act, 2011” during the Financial Year under review and not
conducted any workshop during the period under review.

Risk Management Policy

Risk Management is an integral part of the Company's strategic planning. The
Company has adequate internal financial controls in place to provide reasonable
assurance with regard to recording and providing reliable financial information,
complying with applicable statutes and ensuring compliance with proper policies.

Internal Financial Controls

The Board of Directors inter alia reviews the internal policies and procedures of the
Company in respect to the Financial Statements to ensure that there is an orderly and
efficient detection of frauds and errors, if any. Further, internal policies and
procedures are in place to determine the accuracy and completeness of the
accounting records and there is a system in place for preparation of reliable financial
information.

Compliance with the provisions of Secretarial Standards issued by ICSI

The Board of Directors hereby declare the compliance of the provisions of Secretarial
Standards-1 (“Board Meetings”) and Secretarial Standards - 2 (“General Meetings”)
issued by ICSI and notified by the MCA U/s 118(10) of the Companies Act, 2013, for all
the Board and General Meetings of the Company held during the Financial Year
2023-24.

Directors Responsibility Statement

The Directors hereby state that:

(a)

(b)

In the preparation of the annual accounts, the applicable accounting standards have
been followed along with proper explanation relating to material departures;

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 and loss of the company for that period;

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;
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25.

26.
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The directors had prepared the annual accounts on a going concern basis; and

The directors have devised proper systems to ensure compliance with the provisions
of all applicable laws and that such systems were adequate and operating effectively.

Details of Application made or proceeding pending under Insolvency and
Bankruptcy Code, 2016

There were no proceedings, either filed by the Company or against the Company
pending under the Insolvency and Bankruptcy Code, 2016 before the National
Company Law Tribunal or any other Court.

Details of difference between valuation amount if one-time settlement and
valuation while availing loan from banks and financial Institutions

During the year under review, there was no instance of one-time settlement with any
bank or financial institutions.
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