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Excerpts of the Speech of 

SHRI SUNIL KR. CHAUDHARY 
Chairman & Man::tging Director 

in 43rd Annual General Meeting 

Dear Shareholders, 
II gives me tmmense pteasute to welcome you all, on behalf of the 
Board of Directors, to the 43• Annual General Meettng of your 
Company. This has been a landtmrk year in the history of t/1e 
IRCON as your Company has achieved two IMJOr milestones. 
Firstly, we successfully completed the exercise of ltst•ng of shares 
at BSE &NSE tn September 2018 with ovetwhelmrng investor's 
response: secondly, your Company has earned highest ever 
tncome of"{ 4680 Cr. and opera:1ng turnover of"{ 4415 Cr., on a 
standalone bas1s, with Improved profitability and highest order 
book. Your company has ranked among top 500 ltsted compan•es 1n 
India in terms of market capitalization as on 31' March. 20t 9. 
I am delighted to highlight that IRCON has been ranked amongst 
the Top 500 lnd•an Companies: Top 50 most profitable PSUs in 
India; the Top 10 best perlom:ing PSUs on the bas's of cash 
effic1ency; and the Top 10 PSUs on t/1e basis of book value (per 
share) in 'Fortune India 500 companies list' published in the special 
quarterly issue of December 15, 20t8to March 14. 2019of Fortune 
India Magazine 

Financial Performance 
I am pleased to share with you that the operating tncome of IRCON 
has registered an increase of 13 47% from"{ 3891 Cr in 2017-18 to 
"{ 4415 Cr. tn 2018-19. The operatrng turnover from the domestic 
segment has reported an increase of 16 46% i.e. from"{ 3499 Cr. in 
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2017-18 to l 4075 Cr. tn 2018-19. The profil before tax and profit 
after tax for the year 20t8-t9 were l 615 Cr. and "{ 445 Cr. 
respecbvely reg1stenng an tncrease of 16.04% and 14 69% 
respectively overthe previous ye~r. 

On a consolidated bas•s. your Company has recorded an income of 
t 4990 Cr. during the financial year ended 31' March 20t9 and 
ach<eved a cons-Jiidated Net Prof1l of ~ 450.07 Cr. for the said 
financial year 

As per financial results for the first quarter ended 30 0620t9. 
IRCON has recordl!d revenue from operations of ~ 1121 crore 
represent1ng a grow1h of 59% over first quarter of the last year 
which was l 704 crore. PATforthe 01 FY20 has gone up by 78% to 
~ 141 crore as compared 10 l 79 crore in 01 FY 19 after ad jus ling 
onetime tax refund amounting to l. 84 crore. Railway projects 
remained the focus area where the company has achieved revenue 
of { 830 crore wilh a grow1h ol4 t% over correspond•ng period m 
FY19. 

Dividend 
t am pleased to inform that the Board of Drrectors of IRCON's has 
recormrended a fin.11 divid~nd of {10.825 per share for the year 
ended 31' March 20t9. This is in add.tion to the already paid an 
interim dividend of lt0.72 per share in the month of February, 2019. 
W,th this, the total dividend (including Dividend Distriblltion Tax) for 
the year 2018-t9 would sum up to~ 202.63 Cr., which is 215.45"4 
on the paid-up eqtoty share capitJI and 45.57% of the post-tax fli"OOts. 
The Company also plans to increase public share holding to at least 
25% in near future as part of M nimum Public Shareholding (MPS) 
norms prescrtbed as a continuous listing requtrement 
under Secunties Contract (ReguiJIIons) Rules, 1957. 

Operational Performance 
It is a matter of pride that as of March 31, 2019, your Company has 
made lremendous progress over the years and so far completed 
128 projects in 24 countries across the globe, and 383 projects in 
lnd•a. Outing the Financial year 20t8-19,1RCON has successfully 
completed Majuba Rail Project In Soulh Africa (secured in 
November 2015 for a value of { 345 Cr.) for prOCIJrement of Plant 
Design. Supply and Installation of Overhead Track Equipments. 
Traction Sub-stallons, Auxiliary Power Supplies Substations, Bulk 
Power Supplies Switch1ng StatiOns and Signalling Systems. In the 
domestic segment, IRCON has also completed three projects in 
lnd•a. This includes two highway projects on BOT model viz. 
Shivpun to Guna in Madhya Pradesh which got completed ahead of 
schedule and Bikaner to Phalodt tn Rajasthan and one electrical 
protect of PVNNL, Uttar Pradesh. 

,. 

Order Book 
Your Comoany has secured orders worth l 7635 Cr. duling 
2018-19. As on 31' March. 2019. the order book value stood at 
~ 33,901Cr .. After the close of the year, the Comp.1ny has secured 
one new foreign ptoject in Sri Lanka f'om Sri Lankan Railways 
under the M1nistry of Transport and Ctv•l AYiatJon. Government of 
Sn Lanka for Up-gradat•on of Railway Line from Maho ro Omanthai 
under Indian Line of Cred1!, Track Rehab11ttat10I1 and ancillary works 
at a value of USD 9t 27 Million (equivalenttoapprox. INR 635 Cr.). 
In this project. IRCON Will upgrade single hne broad gauge track 
from Maho-Omanthat of around t 28 km lenglh including associated 
infrastructure works. The project was awarded at the end of April 
2019 and ts to be completed w•thin 36 months. The project is 
financed through EXIMBank of India as per Indian Lines of Credit 

Recognitions 
The rabng of the Company under the Memorandum of Understand•ng 
for the year 2017-t8 Stgned w1!h the M•nistry of Ra1tways has been 
'Excellent'. The Company expects to achieve 'Excellent' rallng for 
the year2018-t9also. Your company has signed MOUfor FY2019-
20 Y.•th the Government of lndta for settong perlormance target for 
excellent rating show•ng Revenue from Opeta110ns of ~5200 Cr .. 

Way Forward 
With the Government proposing to increase spend ng on Railways, 
highways and other onfrastructure sectors. IRCON os geated up to 
under take turnkey prOjec!s under new pro;ect execution models 
such as EPC I HAM and AnnUIIy on the Rait.vays. HIQhways and 
other infrastructure projects inctud•ng i'!1plementat10n of Mumbai
Ahmedabad Htgh Speed Ra1l Corridor with J~panese fuM•ng and 
other projects to be bid out on EPC and DBFOT bas•s.On the 
international front, IRCON has proved to be extremely competitive 
in foreign projects in the past in Bangladesh, Sri Lanka & South 
Africa and shall conllnue efforts to secure more p10jec1s in these 
countries. Opportunrties also exists for undertak•ng turnkey 
Railway projects on Government to Governmenl basis w1th Ministry 
of Transport, Malaysia. 
In the next couple of years, with a vision to almost double its 
turnover, the Company Intends to fOCIJS rntensively on further 
diversifying into various other segments whete 1ts presence is 
either non-existent or insignifrcant. In view of the healthy order boo!\ 
and huge investments taking place in Railways. Highways and 
other infrastructure prOJCCIS by the Government of India, I am 
confident that the accelerated growth of IRCON Y.ill continue tn 
years to come. The fOCIJs of the management is to ensure Lmely 
execution of these orders Y.oth quahty standards and complete 
dientsatisfaction. 
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Corpor<~te Governance 
Your company is irrptcmenlu1Q the IHnels of Corporate Governance 
tn lener and sptnt. Your company aCCOids hrghest rmportance to 
transparency, accountalility and equity in an facets of its 
operations 

CSR & Sustainability 
During the year, your company h:" s~nt ~8. 75 Cr. IOI'oZrds various 
CSR activities in promot1ng flagst1ip ptogrnmmes like Skill lnd•a. 
Digtlal lnd1a. Satva Shoksha Ab~iyan. Swachh Bhatat, Narnami 
Gange etc. and areas l1ke gender equahty and women 
empowerment. enVJronment susi<0111abiJ•ty. employment enhancing 
vocational skills. welfare ac!ivit1es for SC/ST/OBCs. m•noot•es and 
women.etc. 

Acknowledgement 
I express my gratitude to our esteemed shartlholders, my 
colleagues on the Board of D•rectors and to the Chatrman, 
Members and Officers of the Railway Bonrd, for the·r valuable 
support, advice and IXKlperalion and the unstinted support and 
trust placed in the Company and tool<. fotward to the•r cor>!onued 
support I am also thank!u! tor the whole-hearted su~port received 
from the Government of tnda otner ~'tnisttteS and Departments of 
Government of India. F1nanci:;t lnst•lullons, Ba~ks. Comptroller & 
Aud•tor General of India (C&AG). Statutory AIJJ,tors, CostAud1tors 
and Secretarial Audotors. t w~~ld l;~e lo express my smcere and 
heartoest thanks to Department of lnvesLCJent and Public Asset 
Management (DIPAM), Security and Exctm.·ge Bvard of India 
(SEBt), Stock Exch:~nges, 1 e. N.Jtional Stock Exrhango of India 
ltd and BSE ltd. and Rt!>JIStrar of Companies (ROC) for their 
gutdance and support throughout tne IPO pwcess. 
I, on behalf of the ent•re Board of D~rectors, sincerely place my 
appreciation for the good work done by all the employees at all 
levels of the Company lot their commilmenl and hatd wOtk that has 
helped in delivenng another successful year for the Company. 
I look forward to your continued suppOrt tn tillS JOurney and I am 
confident that with its sustainable track rtlCOid and global 
reputation, your company Will achieve new heights of success by 
effectively harnessing the ho~t of opportunities and business that IS 
expected in future .. 

New Delhi 
3" Sept, 2019 

Sd· 

{S.K. Chaudhary) 
Chairman &Managing Dir~ctor 

(This does not purport to be a record 
of proceedings of 43' Annual general Meeting} 
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Excerpts of the Speech of 

SHRI SUNIL KR. CHAUDHARY 
Chairman & Managing Director 

in 43'd Annual General Meeting 

Dear Shareholders, 
It gives me immense pleasure to welcome you all, on beha~ of the 
Board of Directors, to the 43" Annual General Meeting of your 
Company. This has been a landmark year in the history of the 
IRCON as your Company has achieved two major milestones. 
Firstly, we successfully completed the exercise of hsbng of shares 
at BSE &NSE in September 2018 with overwhelming investor's 
response; secondly, your Company has earned highest ever 
income of'{ 4680 Cr. and operating turnover of ~ 4415 Cr., on a 
standalone basis, with improved profilabil•ty and highest order 
boo!<. Your company has ranked among top 500 hsted companies tn 
India in tenns of market capitalization as on 31' March, 2019. 
I am delighted to highltght that IRCON has been ranked amongst 
the Top 500 Indian Companies; Top 50 most profitable PSUs in 
India; the Top 10 best perfonnlng PSUs on the bas•s of cash 
efficiency: and the Top 10 PSUs on the basis of book value (per 
share) on 'Fortune India 500 companies list' published 1n the special 
quarterly Issue of December 15. 2018 to March 14, 20 t9 of Fortune 
India Magazme. 

Financial Performance 
I am pleased to share with you that the operating income of IRCON 
has registered an increase of 13.47% from~ 3891 Cr. in 2017-18 to 
~ 4415 Cr. in 2018-19. The operating turnover from the domestic 
segment has reported an increase of 16.46% I.e. from~ 3499 Cr. in 
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2017-18 to~ ~O?S Cr. in 2016-19. The profit before tax and profit 
after tax for t~e year 2018-19 were'{ 615 Cr. and '{ 445 Cr. 
respectively registermg ~n increase of 16.04% and 14.69% 
respectively over the previous year. 
On a consolidated basis, your Company has recorded an Income of 
'{ 4990 Cr. during the financial year ended 31' March 2019 and 
achieved a consolidated Net Profit of '{ 450.07 Cr. for the said 
financial year. 
As per financial results for the first quart~r ended 30.06.2019, 
IRCON has recorded revenue from operations of '{1121 crore 
representing a grov.1h of 59% over first quarter of the last year 
which was { 704 crore. PAT for the 01 FY20 has gone up by 78% to 
'{ 141 crore as compared to { 79 crore In 01 FY19 after adjusting 
onetime tax refund amounting to '{ 84 crore. Railway projects 
remained the focus area where the company has achieved revenue 
of'{ 830 crore with a growth of 41% over corresponding period in 
FY19. 

Dividend 
I am pleased to infonn that the Board of Directors of IRCON's has 
recommended a final dividend of { 10.825 per share for the year 
ended 31' March 2019. Th:s Is In addition to the already paid an 
interim dividend of { 1 0. 72 per share in the month of February, 2019. 
With this, the total dividend (including Dividend Distribution Tax) for 
the year 2016-19 would sum up to { 202.63 Cr., which Is 215.45% 
on the paid-up equity share capital and 45.57% of the post-tax prof.ts. 
The Company also plans to increase public shareholding to at least 
25% in near future as part of Minimum Publrc Shareholding (MPS) 
norms prescribed as a continuous listing requirement 
under Securities Contract (Regulations) Rules, 1957. 

Operational Performance 
It is a matter of pride that as of March 31,2019, your Company has 
made tremendous progress over the years and so far completed 
128 projects In 24 countries across the globe, and 383 projects In 
India. During the Financial year 2016-19. IRCON has successfully 
completed Majuba Rail Project In South Africa (secured in 
November 2015 for a value of ( 345 Cr.) for procurement of Plant 
Design, Supply and Installation of Ovemead Track Equipments, 
Traction Sutrstations, Auxiliary Power Supplies Substations, Bulk 
Power Supplies Switching Stations and Signalling Systems. In the 
domestic segment, IRCON has also completed three projects in 
India. This Includes two highway projects on BOT model viz. 
Shivpuri toGuna in Madhya Pradesh which got completed ahead of 
schedule and Bikaner to Phalodi in Rajasthan and one electrical 
project of PVNNL, Uttar Pradesh. 
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Order Book 
Your Company has secured orders worth '{ 7635 Cr. during 
2018-19. As on 31' March, 2019, the order book value stood at 
'{ 33,901 Cr .. After t11e cJoso of the year, the Company has secured 
one new fol'91gn project in Srl Lanka from Sri Lankan Railways 
under the Mtnlstry of Transport and Civil Aviation, Government of 
Sri Lanka for Up-gradation of Railway Line from Maho to Omanthal 
under Indian Line of Credit, Track Rehabilitation and anclliary works 
at a value of USD 91.27 M "ion (eqwvale~tto appro~.INR 635 Cr.). 
In this project, IRCON will upgrade single line broad gauge track 
from Maho-Vm~nthal of around 128 km lengtl> I~ eluding associated 
Infrastructure works. The project was awarded at the end of April 
2019 and is to be complet~d ~i1hin 36 mo~ths. The project is 
financed through EXIM Bank of lndta as per Indian Lines of Credit. 

Recognitions 
The rating of the Company Ltn1~rll1e Memcrandum of Understanding 
for the year 2017-18 s~~!'d wit'l the Monlstry of Railways has been 
'Excellent'. The CompAny expects to achieve 'Excellent' rating for 
the year 2016-19 e:sc. Yw cnmpeny has signed MOU for FY2019-
20 with the Government of India for setting perfonnance target for 
excellent rating ~11ing Revenue from Operations of~5200 Cr .. 

Way Forward 
With the Goverrment proposing to increase spending in Railways, 
highways and other infrastructure sectors, IRCON Is geared up to 
under take turnkey projects under new project execution models 
such as EPC I HAM and Annuity in the Railways, Highways and 
other infrastructure projects Including implementation of Mumba~ 
Ahmed~ bad High Speed Rail Corridor with Japanese funding and 
other projects to be b•d out on EPC and DBFOT basls.On the 
international front, IRCON has proved to be extremely competitive 
In foreign projects in the past tn Bangladesh, Sri Ll!nila & South 
Africa and shall continue eff<.r'~ to secure more projects In these 
countries. Opportunities a!so exists for undertaking turnkey 
Railway projects on Government to Government basis with Ministry 
ofTransport, Malaysia. 
In the next couple of years, with a vision to almost double its 
turnover, the Company intends to focus intensively on further 
diversifying Into various other segments where ~s presence Is 
either non-existent or inslgmficanl In vtew of the healthy order boo!< 
and huge Investments taking place In Railways, Highways and 
other infrastructure projects by the Government of India, I am 
confident that the accelerated growth of IRCON will continue In 

• years to come. The focus of the management is to ensure timely 
execution of these orders w1th qual1ty standards and complete 
client satisfaction. 

Corporate Governance 
Your company is implementing the tenets of Corporate Governance 
in letter and spiril Your company accords highest Importance to 
transparency, accountab1hty and equity in a•l facets of 1ts 
operations. 

CSR & Sustainabillty 
During the year, your company has spent ~8. 75 Cr. towards various 
CSR activities in promoting flagship programmes like Skill India, 
Digital India, Sarva Shiksha Abhiyan, Swachh Bharat, Naman11 
Gange etc. and areas like gender equ31ity and women 
empowerment, environment sustainabil,ty. employment enhancing 
vocational skills, welfare activities for SC/ST/OBCs, minorities and 
women, etc. 

Acknowledgement 
I express my gral1tude to our esteemed shareholders, my 
colleagues on the Board of Directors and to the Chaimnan, 
Members ar{l Officers of the Railway Board, for their v<luab!e 
support, ad1'ce and co-operation and the unstinted supp<>1 and 
lnJ5! plao>d '" the Company and looll forward to their r.ontin·1ed 
surport. I am also thankful for tt>e whole·hearted suppcot rsct!ived 
from the Government of India, other Mmistries and Dcpac:rncrots of 
Government of India, Financial Institutions, Banks, CompL o:lm & 
Auditor General of India (C&AG), Statutory Audo!vrs, Cc5t Alld·IOIS 
and Secretarial Audttors. I would like to express my s.ncue and 
heartiest thanks to Department of Investment and Publoc A~set 
Management (DIPAM), Security and Exchange Board ot Inola 
(SEBI), Stock Exchanges, I.e. Nat1onal Stock Exchange of India 
ltd. and BSE ltd. and Registrar of Companies (ROC) for their 
guidance and support throughout the tPO process. 
I, on behalf of the entire Board of Directors, sincerely place my 
appreciation 'or the good work done by all the employees at afl 
levels of the Company for their commitment and hard work that has 
helped In delovenng another successful year for the Company. 
I look forward to your continued support in this journey and I am 
confident that with its sustainable track recocd and global 
reputation, your company will achieve new heights of success by 
effectively harnessing the host of opportunities and business that is 
expected in future .. 

New Delhi 
3" Sept, 2019 

Sd-

(S.K. Chaudhary) 
Chairman &Managing Director 
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Discussed free 
trade deal with 
Modi: UKPM 
ASHIS RAY 
london,3 September 

British Prime Minister 
Boris Johnson told the 
House of Commons on 
Tuesday that he 
discussed a free-trade 
agreement with Prime 
Minister Narendra Modi 
atthe G7 Summit in 
Biarritz, France, last 
month. This Is the first 
time such a disclosure 
has come from anyone. 
Replylngto a question 
from Indian-origin MP 
Shailesh Vara about ties 
between Britain and 
ndia after Brexit, 
lohnson said In his 
:onversation with Modi 
:hey discussed "doing a 
>igfree-trade 
1greementwith India". 
here had been no 
peciflc reference to an 
~A in the read-out 
•arlier put out by 
ohnson's office at10 
IOwningStreet. This 
tated: ''The Prime 
linister met Indian 
rime Minister 
arendra Modi at 
1e G7Summittoday. 
1e leaders agreed to 
1rtherstrengthen our 
!lateral partnership 
'\er Brexit- including 
rworking more 
oselytogetherto 
ercome barriers to 
a de and build on our 
:onomlcties." 

Chairman & Managing Director 
In 43rd Annual General Meeting 

Dear Shareholders, 
It gives me Immense pleasure to welcome you all, on beha~ of the 
Board of Director.;, to the 43• Annual General Meeting of your 
Company. This has been a landmark year In the history of the 
IRCON as your Company has achieved two major milestones. 
Firstly, we successfully completed the exercise of listing of shares 
at BSE &NSE In September 2018 with overwhelming Investor's 
response; secondly, your Company has earned highest ever 
Income of~ 4680 Cr. and operating turnover of~ 4415 Cr., on a 
standalone basis, with Improved profitability and highest order 
book. Your company has ranked among top 500 listed companies In 
India In terms of market capitalization as on 31" March, 2019. 
I am delighted to highlight that IRCON has been ranked amongst 
the Top 500 Indian Companies; Top 50 most profitable PSUs In 
India; the Top 10 best perfonming PSUs on the basis of cash 
efficiency; and the Top 10 PSUs on the basis of book value (per 
share) In 'Fortune India 500 companies list' published in the special 
quarterly issue of December 15, 2018to March 14, 2019ofFortune 
India Magazine. 

Financial Performance 
I am pleased to share with you that the operating Income of IRCON 
has registered an Increase of 13.47% from ~3891 Cr. in 2017-18 to 
~ 4415 Cr. in 2018-19. The operating turnover from the domestic 
segment has reported an Increase of 16.46% I.e. from~ 3499 Cr. in 
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2017-18 to~ 4075 Cr. In 2018-19. The profit before tax and profit 
after tax for the year 2018-19 were~ 615 Cr. and ~ 445 Cr. 
respectively registering an Increase of 16.04% and 14.69% 
respectively over the previous year. 
On a consolidated basis, your Company has recorded an income of 
~ 4990 Cr. during the financial year ended 31" March 2019 and 
achieved a consolidated Net Profit of ~ 450.07 Cr. for the said 
financial year. 
As per financial results for the first quarter ended 30.06.2019, 
IRCON has recorded revenue from operations of ~1121 crore 
representing a growth of 59% over fir.;t quarter of the last year 
which was H04 crore. PATfor the 01FY20 has gone up by 78% to 
~ 141 crore as compared to~ 79 crore in 01 FY19 after adjusting 
onetime tax refund amounting to ~ 84 crore. Railway proJects 
remained the focus area where the company has achieved revenue 
of ~ 830 crore with a growth of 41% over corresponding period In 
FY19. 

Dividend 
I am pleased to Inform that the Board of Directors of IRCON's has 
recommended a final dividend of ~10.825 per share for the year 
ended 31" March 2019. This is In addition to the already paid an 
Interim dividend of~10. 72 per share In the month of February, 2019. 
With this, the total dividend (Including Dividend Distribution Tax) lor 
the year2018-19 would sum up to~ 202.63 Cr., which Is 215.45% 
on the pald-~Jp equity share capital and 45.57% of the post-tax profits. 
The Company also plans to Increase public shareholding to at least 
25% In near future as part of Minimum Public Shareholding (MPS) 
norms prescribed as a continuous listing requirement 
under Securities Contract (Regulations) Rules, 1957. 

Operational Performance 
It Is a matter of pride that as of March 31, 2019, your Company has 
made tremendous progress over the year.; and so far completed 
128 projects in 24 countries across the globe, and 383 projects in 
India. During the Financial year 2018-19, IRCON has suocessfully 
completed Majuba Rail Project In South Africa (secured in 
November 2015 for a value of~ 345 Cr.) for procurement of Plant 
Design, Supply and Installation of Overhead Track Equipments, 
Traction Sub-stations, Auxiliary Power Supplies Substations, Bulk 
Power Supplies Switching Stations and Signalling Systems. In the 
domestic segment, IRCON has also completed three projects in 
India. This Includes two highway projects on BOT model viz. 
Shivpuri to Guna In Madhya Pradesh which got completed ahead of 
schedule and Bikaner to Phalodlln Rajasthan and one electrical 
project of PVNNL, Uttar Pradesh. 

Order Book Corporate Governance 
Your Company has secured order.; worth~ 7635 Cr. during YourcompanylslmplementingthetenetsofCorporateGovemance 
2018-19. As on 31" March, 2019, the order book value stood at In letter and spirit. Your company accords highest Importance to 
~ 33,901Cr .. After the close of the year, the Company has secured transparency, accountability and equity In all facets of Its 
one new foreign project in Sri Lanka from Sri Lankan Railways operations. 
under the Ministry of Transport and Civil Aviation, Government of CSR & Sustalnablllty 
Sri Lanka for Upijradatioo of Railway Line from Maho to Omanthai . . 
under Indian Line of Credit, Track Rehabilitation and ancillary works Dunng the year, your ccmpany has ~pent ~8.75 Cr. towards vanous 
at a value of USD 91.27 Million (equivalent to approx.INR 635 Cr.). CS~ activities In promoting flagship programmes like Skill lnd•a, 
In this project, IRCON will upgrade single line broad gauge track D1g1tal India, Sarva Shtks~ Abhtyan, Swachh. Bharat, Namaml 
fromMaho-Omanthaiofaround128kmlength includingassodated Gange etc. and . areas like gend~r equality and women 
infrastructure works. The project was awarded at the end of April empowerment, environment su.stalnabthty, employment e~hanclng 
2019 and is to be completed within 36 months. The project Is voca~onai sktlls, we~are acttvtltes for SC/ST/OBCs, mlnonttes and 
financed through EXIM Bank of India as per Indian Lines of Credit women, etc. 

Recognitions Acknowledgement 
The rating of the Company under the Memorandum of Under.; tanding I express my gratitude to ou~ esteemed shareholde~, my 
for the year 2017-18 signed with the Ministry of Railways has been colleagues on the Board of Dtrector.; and to the ,Chatnman, 
'Excellent'. The Company expects to achieve 'Excellent' rating for Members and Officer.; of the .Railway Board, .tor thetr valuable 
theyear2018-19also. YourcompanyhasslgnedMOUforFY2019- support, adVIce and oo-operabon and the unstinled ~upport and 
20 with the Government of India for setting performance target for trust placed In the Company and look forward to thetr cont1~ued 
excellent rating showing Revenue from Operatioosof~5200 Cr support. I am also thankful for the whole-hearted support recetved 

·• from the Government of India, other Ministries and Departments of 
Way Forward Government of India, Financial Institutions, Banks, Comptroller & 
With the Government proposing to increase spending In Railways, Auditor General of India (C&AG), Statutory Auditors, Cost Auditors 
highways and other Infrastructure sectors, IRCON Is geared up to . and Secretarial Auditor.;. I would like to express my sincere and 
under take turnkey projects under new project exec~Jtion models heartlest thanks to Department of Investment and Public Asset 
such as EPC I HAM and Annuity in the Railways, Highways and Management "(DIPAM). Security and Exchange Board of India 
other Infrastructure projects Including Implementation of Mumbal- (SEBI), Stock Exchanges, I.e. National Stock Exchange of India 
Ahmedabad High Speed Rail Corridor with Japanese funding and Ltd. and BSE Ltd. and Registrar of Companies (ROC) for their 
other projects to be bid out on EPC and DBFOT basls.On the guldanceandsupportthroughoutthelPOprocess. 
international front, IRCON has proved to be extremely competitive I, on behalf of the entire Board of Directors, sincerely place my 
In foreign projects In the past In Bangladesh, Sri Lanka & South appreciation for the good work done by all the employees at all 
Africa and shall continue efforts to secure more projects In these levels of the Company for their commitment and hard work that has 
countries. Opportunities also exists for undertaking turnkey helped in delivering another successful year for the Company. 
Railway projects on ?overnment to Government basis with Ministry 1 look forward to your continued support in this journey and 1 am 
ofTransport, Malaysta. confident that with its sustainable track record and global 
In the next couple of y~ar.;, with a vision to almost double its reputation, your company will achieve new heights of success by 
turnover, the Company Intends to focus lntenstvely on further effectively harnessing the host of opportunities and business that is 
diversifying Into various other segments where its presence is expected In future .. 
either non-existent or Insignificant. in view of the healthy order book 
and huge investments taking place In Railways, Highways and 
other infrastructure projects by the Government of India, I am 
confident that the accelerated growth of IRCON will continue In 
year.; to come. The focus of the management is to ensure timely 
execution of these order.; with quality standards and complete 
dlent satisfaction. 

Sd· 

New Delhi 
3" Sept, 2019 

(S.K. Chaudhary) 
Chairman &Managing Dlr~ctor 

(Thlr do•s not purport to be a record 
of proceedings of 41' Annul i gen.,/ Meeting) 
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