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CHAIRMAN’S MESSAGE 
 

 

Dear Shareholders,  

It gives me immense pleasure to welcome you all on behalf of the esteemed members of the 
Board to the Fourth (4th) Annual General Meeting (AGM) of Ircon Akloli-Shirsad Expressway 
Limited (IrconASEL) and present to you the Directors’ Report and the Audited Financial 
Statements for the financial year ended 31st March, 2025. I would like to express my sincere 
gratitude for making it convenient for attending the AGM. 

About the Company 

It is my privilege to place before you, highlights of IrconASEL for the FY 2024-25. 

Ircon International Limited (“IRCON”) has been awarded the work of construction of Eight 
Lane access-controlled Expressway from Km 3.000 to Km 20.200 (Shirsad to Akloli Section-
SPUR of Vadodara Mumbai Expressway) (‘the Project’) in the State of Maharashtra on Hybrid 
Annuity Mode (HAM) under Bharatmala Pariyojana (Phase II-Package XIV), in accordance 
with the Concession Agreement with National Highway Authority of India (NHAI). In terms of 
condition stipulated in Letter of Award issued by NHAI, IRCON has incorporated your 
Company as its wholly-owned subsidiary and a Special Purpose Vehicle for execution of the 
Project. 

IrconASEL has entered into Concession Agreement with NHAI on 27th January, 2022 and the 
concession period of the project comprises of construction period 548 days from the 
appointed date i.e., 10th November 2022 and operation period of 15 years commencing from 
Commercial Operation Date (COD). IRCON was appointed as EPC Contractor for execution 
of the project work. 

As per financial model, the adjusted Bid Project Cost is Rs.1388.85 crore. The 40% of the 
project bid cost shall be reimbursed by NHAI during construction phase and balance 60% will 
be receivable after construction in the form of Annuity that will be financed during construction 
by a mix of debt and equity in the ratio of 80:20. 

The financial closure has been achieved on 26th August, 2022 and subsequently, the 
appointed date fixed by NHAI is 10th November, 2022.  
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Financial Performance 

As on 31st March, 2025, Total Income is Rs.41,860.94 lakhs and Profit After Tax (PAT) is 
Rs.607.79 lakhs as compared to Total Income of Rs.32,401.04 lakhs and Profit After Tax 
(PAT) of Rs.706.04 lakhs in the previous year. 
 
Compliances and Disclosures 

Corporate Governance: Compliances and Disclosures under the Companies Act, 2013 and 
rules thereunder are being fully adhered to by your Company.  As per Office Memorandum 
dated 10th July 2014 and 11th July 2019 issued by Department of Public Enterprises (DPE), 
CPSEs constituted as Special Purpose Vehicle (SPV) are exempted from compliance of the 
DPE Guidelines on Corporate Governance for CPSEs. Hence, these are not applicable on 
your company. 

Memorandum of Understanding (MoU): Your Company has requested IRCON to grant 
exemption from compliance of Annual MoU exercise for the financial year 2025-26, in line with 
the Memorandum of Understanding (MoU) Guidelines issued by Department of Public 
Enterprises (DPE) and IRCON vide its letters dated 20th February, 2025 has granted 
exemption to the Company from compliance of Annual MOU exercise for the financial year 
2025-26. 
 
Acknowledgements 

I, on behalf of Board of Directors, express my heartfelt thanks for the valuable assistance and 
co-operation extended to the Company by MoRTH, NHAI, Ircon International Limited, Auditors 
of the Company and all those who have supported and guided us during the year. I express 
my deep gratitude to employees for their dedication, intellect, hard work. And last, but not 
least, I would like to thank my colleagues on the Board for their guidance and continuous 
support. 

We look forward to your continued support in our journey ahead.  
 

For and on behalf of Board of Directors 
of Ircon Akloli-Shirsad Expressway Limited 

 
                                                        

             Sd/- 
                                                             (Yogesh Kumar Misra) 

Chairman 
  DIN: 07654014 

Date: 29th July, 2025 
Place: New Delhi 
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DIRECTORS’ REPORT 
 

Dear Members, 
 

Your Directors have immense pleasure in presenting the 4th Annual Report of Ircon Akloli-
Shirsad Expressway Limited (IrconASEL) together with the Audited Financial Statements of 
the Company and Auditor’s Report for the financial year ended 31st March, 2025. 

 
1. BUSINESS OPERATIONAL HIGHLIGHTS & PRESENT STATE OF COMPANY’S AFFAIRS: 

 
Ircon Akloli-Shirsad Expressway Limited (IrconASEL), a wholly owned subsidiary of Ircon 
International Limited (IRCON) was incorporated on 23rd December, 2021 as a Special Purpose 
Vehicle (SPV) with the main object to carry the business of Construction of Eight Lane access-
controlled Expressway from Km 3.000 to Km 20.200 (Shirsad to Akloli Section-SPUR of 
Vadodara Mumbai Expressway) (‘the Project’) in the State of Maharashtra on Hybrid Annuity 
Mode (HAM) under Bharatmala Pariyojana (Phase II-Package XIV), in accordance with the 
Concession Agreement with National Highway Authority of India (NHAI). 
 

IrconASEL has entered into Concession Agreement with NHAI on 27th January, 2022. As per 
financial model, the adjusted Bid Project Cost is Rs.1388.85 crore. The 40% of the project bid 
cost shall be reimbursed by NHAI during construction phase and balance 60% crore will be 
receivable after construction in the form of Annuity that will be financed during construction by 
a mix of debt and equity in the ratio of 80:20. 
 
The financial closure has been achieved on 26th August, 2022 and subsequently, the appointed 
date fixed by NHAI is 10th November, 2022. The concession period of the project comprises of 
construction period of 548 days from the appointed date (i.e., 10th November, 2022) and 
operation period of 15 years commencing from Commercial Operation Date (COD). Presently, 
the project is in construction phase and in process to achieve respective milestones as per the 
Concession Agreement. IRCON has been appointed as EPC Contractor for execution of said 
project. The operation and maintenance phase shall commence on completion of construction. 
 

2. FINANCIAL HIGHLIGHTS:  
 

In pursuance of the provisions enumerated under Companies (Indian Accounting Standards) 
Rules, 2015, the Company, has prepared its annual financial statements for the financial year 
2024-25 as per Indian Accounting Standards (IND-AS).  

 
Financial performance indicators as on 31st March 2025: 

                                                                                               (Rs. in Lakhs) 

Sl. 
No. 

Particulars 

For the 
Financial 

Year Ended 
31.03.2025 

For the 
Financial Year 

Ended 
31.03.2024 

1.  Equity Share Capital 434.00 434.00 

2.  
Other Equity (includes Reserves and 
Surplus) 

11,826.31 5,874.52 

3.  Net Worth  12,260.31 6,308.52 
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4.  Borrowings (including current maturities) 35,570.00 15,570.00 

5.  Total Assets and Liabilities 54,809.68 29,125.57 

6.  Revenue from Operations 41,499.34 31,877.92 

7.  Other Income 361.60 523.12 

8.  Total Income (6) + (7) 41,860.94 32,401.04 

9.  Profit Before Tax  812.22 943.15 

10.  Profit After Tax 607.79 706.04 

11.  

Earnings Per Equity Share (on face value 
of Rs.10/- per share) 

(i) Basic 
(ii) Diluted  

14.00 
14.00 

 
 

 21.26 
 21.26 

 
 

3. DIVIDEND & APPROPRIATION TO RESERVE: 
 
The Board of Directors does not recommend any dividend for the financial year 2024-25. 

 

As per the applicability of IND AS, Reserves are reflected as Retained Earnings under the 
head ‘Other Equity’ in Financial Statements and your Company has a balance of Rs. 1,328.31 
Lakhs in Retained Earnings as on 31st March, 2025. 
 

4. CREDIT RATING 
 
During the FY 2024-25, CARE Ratings Limited has provided CARE AA; Stable rating for the 
long-term bank facilities of Rs. 686.37 Crore to your Company.  

 
5. SHARE CAPITAL/ DEMATERIALISATION: 
 

At the end of the FY 2024-25, the Authorized Share Capital and the Paid-up Share Capital of 
the Company is Rs.17.50 Crores comprising of 1,75,00,000 Equity Shares of Rs.10/- each 
and Rs. 4.34 Crores comprising of 43,40,000 Equity Shares of Rs.10/- each respectively. 
Ircon International Limited (IRCON) continues to hold 100% paid-up share capital of 
IrconASEL. 
 
There was no change in equity share capital during the year, however, subsequent to period 
under review, the Company has increased its Paid-up Share Capital from Rs.4.34 Crores to 
Rs.9.34 crores by allotting 50,00,000 equity shares of Rs. 10/- each to Ircon International 
Limited (IRCON) on 4th July, 2025 by way of right issue. Therefore, as on date, Authorized 
Share Capital and the Paid-up Share Capital of the Company stands at Rs.17.50 Crores 
comprising of 1,75,00,000 Equity Shares of Rs.10/- each and Rs.9.34 Crores comprising of 
93,40,000 Equity Shares of Rs.10/- each respectively. 

 
As per Rule 9A of the Companies (Prospectus and Allotment of Securities) Amendment 
Rules, 2019 dated 22nd January, 2019, the Company being a wholly owned subsidiary (WoS) 
is not required to get its securities in dematerialised form. 

 
6. CASH FLOWS FROM THE PROJECT: 
 

As the Company is in construction phase, the Company is having a negative Cash Flows from 
operating activities of Rs. 19,857.61 Lakhs for the financial year ended 31st March, 2025. 
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7. DETAILS OF SUBSIDIARY/ JOINT VENTURES/ ASSOCIATE COMPANIES: 
 
For the period under review, there was no Subsidiary/ Joint Ventures/ Associate Companies 
of the Company. 

 
8. BOARD OF DIRECTORS & KEY MANAGEMENT PERSONNEL: 
 

Board of Directors: 
 

CATEGORY & NAME OF THE DIRECTORS WITH DESIGNATION DURING THE 
FINANCIAL YEAR 2024-25 
 

As per Articles of Association of the Company, the Directors on the Board of the Company 
are appointed by the holding company (IRCON). 
 
As on 31st March, 2025, the Board comprised of four (4) Directors including Chairman i.e. Shri 
Parag Verma, (Chairman), Shri Yogesh Kumar Misra, Shri Masood Ahmad and Ms. Yamini 
Sahib, Non-Executive (Nominee) Directors.  Details of Directors along with change in the 
composition of the Board of Directors during the year and after the closure of the year are as 
follows: 
 

Category, Name & 
Designation 

DIN Appointment or Cessation 
(during and after closure of the FY, if 
any) 

Shri Yogesh Kumar Misra, 
Chairman 

07654014 Re-designated as Chairman w.e.f. 1st 
May, 2025 

Shri Masood Ahmad, Director 09008553 - 

Shri Parag Verma, Director 05272169 Ceased to be Director of the Company 
w.e.f. 30th April, 2025 

Shri B. Mugunthan, Director 08517013 Ceased to be Director of the Company 
w.e.f. 31st December, 2024 

Ms. Yamini Sahib, Director 10686600 Appointed as Part-time (Nominee) 
Director w.e.f. 27th June, 2024 

Shri Alin Roy Choudhury, 
Director 

10489550 Appointed as Additional Part-time 
(Nominee) Director w.e.f. 1st January, 
2025 and Ceased to be Director of the 
Company w.e.f. 7th February, 2025 

Surender Singh, Director 09214484 Appointed as Additional Part-time 
(Nominee) Director w.e.f. 01st May, 2025 

 
Shri Surender Singh was nominated by IRCON as Additional Part-time (Nominee) Directors 
of the Company w.e.f. 01st May, 2025, who shall hold office upto the date of the Annual 
General Meeting. The Company has received a notice under section 160 of the Companies 
Act, 2013 from Shri Surender Singh giving his candidature for appointment as Director, liable 
to retire by rotation, in the Annual General Meeting (AGM). His appointment as Director by 
Shareholders is included in the notice of the AGM.   
 
In accordance with the provisions of Section 152(6) of the Companies Act, 2013, Shri Yogesh 
Kumar Misra shall retire by rotation at the Annual General Meeting of your Company and 
being eligible to offer himself for re-appointment. The Board of Directors recommends his re-
appointment as Director and his brief resume is annexed to the Notice of the Annual General 
Meeting. 
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None of the Directors is disqualified from being appointed/ re-appointed as Director. 
 
Key Managerial Personnel: 
 
As per Section 203 of the Companies Act, 2013, your Company is not required to appoint any 
Key Management Personnel (KMP) during the period under review. However, pursuant to 
nomination by the holding company, IRCON, the company has voluntarily appointed Shri Amit 
Adkane as Chief Executive Officer (CEO) of the Company w.e.f. 28th January, 2025. 
 
 

9. BOARD MEETINGS 
 

During the financial year 2024-25, the Board met Four (4) times on 10-05-2024, 02-08-2024, 
29-10-2024 and 31-01-2025. The interval between two Board Meetings were within the period 
prescribed under the Companies Act, 2013. The attendance detail of the Board Meetings is 
as follows: 

 

Number of the 
Meeting 

Date of the 
Meeting 

Board Strength No. of Directors Present 

15 10-05-2024 4 4 

16 02-08-2024 5 5 

17 29-10-2024 5 5 

18 31-01-2025 5 5 
  

 The table below shows attendance of the Board members at the Board Meetings held during 
the financial year 2024-25 and their attendance in the last Annual General Meeting (AGM): 

Name of Director Meeting Date Whether 
attended 
last AGM 
held on  
12-08-
2024 

Total Board 
Meetings 
entitled to 

attend 
during 

financial 
year  

 2024-25 

No. of 
Board 

Meetings 
attended 
during 

financial 
year 2024-

25  

% of 
Attendance 

1
0-

0
5

-2
0

24
 

0
2-

0
8

-2
0

24
 

2
9-

1
0

-2
0

24
 

3
1-

0
1

-2
0

25
 

Shri Parag Verma     Y 4 4 100 

Shri Yogesh Kumar 
Misra 

    Y 4 4 100 

Shri Masood Ahmad     Y 4 4 100 

Shri B. Mugunthan 
(upto 31.12.2024) 

   NA Y 3 3 100 

Ms. Yamini Sahib 
(w.e.f. 27.06.2024) 

NA    Y 3 3 100 

Shri Alin Roy 
Choudhury 
(w.e.f. 01.01.2025  
upto 07.02.2025) 

NA NA NA  NA 1 1 100 
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10. INDEPENDENT DIRECTORS & BOARD COMMITTEES & CORPORATE GOVERNANCE 
GUIDELINES ISSUED BY DPE 

 
Ministry of Corporate Affairs (MCA) vide its notification dated 05th July, 2017 exempted an 
unlisted public company which are wholly-owned subsidiary from the requirement of 
appointment Independent Directors on its Board and constitution of Audit Committee and 
Nomination & Remuneration Committee (NRC). 
 

IrconASEL, an unlisted public company and a wholly-owned subsidiary company of IRCON, 
therefore, is not required to appoint any Independent Director on its Board and the declaration 
by the Independent Directors is not applicable on the Company. 
 
Further, in terms of Department of Public Enterprises (DPE)’s Office Memorandum (OM) 
dated July 8-10, 2014, read with OM dated 11th July, 2019, CPSE’s constituted as Special 
Purpose Vehicle (SPV) are exempted from compliance with the DPE Guidelines on Corporate 
Governance for CPSEs. Hence, Corporate Governance Guidelines of DPE are not applicable 
on IrconASEL. 
 

11. DIRECTORS’ RESPONSIBILITY STATEMENT 
 

 The Board of Directors of the Company confirms: 
 

a) that in the preparation of the annual financial statements for the financial year ended  
31st March, 2025, the applicable accounting standards have been followed along with 
proper explanation relating to material departures, if any; 

 
b) that such accounting policies have been selected and applied consistently and judgment 

and estimates have been made 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 i.e. 31st 
March, 2025 and of the Profit & Loss of the Company for that period; 

 
c) that proper and sufficient care has been taken for the maintenance of adequate accounting 

records in accordance with the provisions of the Companies Act, 2013 for safeguarding the 
assets of the Company and for preventing and detecting fraud and other irregularities; 

 
d) that the annual financial statements have been prepared on a going concern basis; 

 
e) that proper systems have been devised to ensure compliance with the provisions of all 

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

12. DIRECTOR’S OBSERVATION AND COMMENTS FOR FINANCIAL STATEMENTS 
(EXPLANATION FOR ANY COMMENTS MADE BY AUDITORS IN THEIR REPORT) 
 
The Notes to Accounts forming part of the financial statements are self-explanatory and need 
no further explanation.  
 
There are no qualifications or adverse remarks in the Auditors’ Report which require any 
clarification/ explanation. 
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13. AUDITORS 
 

Statutory Auditor 
 
M/s S S A G & Associates, Chartered Accountants, had been appointed as Statutory Auditors 
for the financial year 2024-25 vide CAG letter No./CA. V/COY/Central 
Government,IRASEL(1)/506 dated 21st September, 2024. They have confirmed by way of a 
written consent and certificate as required under Section 139(1) of the Companies Act, 2013. 
 
 

Cost Auditor 
 
The Board of Directors appointed M/s Pawan Dixit & Co., Cost Accountants, as Cost Auditor 
of the Company for the financial year 2024-25 for conducting the audit of cost records 
maintained by the Company as per the applicable Rules/ Guidance Note, etc.  
 
In accordance with the provisions of Section 148(1) of the Act, read with Companies (Cost 
Records and Audit Rules), 2014, the Company has maintained cost accounts and records. 
 
Secretarial Auditor 

 

The Board of Directors appointed M/s. Vasisht & Associates, Practising Company Secretary, 
as Secretarial Auditor of the Company for the financial year 2024-25 for conducting Secretarial 
Audit of the Company in accordance with the provision of Section 204 of Companies Act, 2013 
read with Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 
 
Internal Auditor 

 
The Board of Directors appointed M/s Singhal Sunil & Associates, Chartered Accountants as 
Internal Auditors for the financial year 2024-25, for conducting Internal Audit of the Company. 
 

14. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 
OF THE COMPANIES ACT, 2013 
 
There are no transactions of loans, guarantees and investments as covered under the 
provisions of Section 186 of the Companies Act, 2013, during the financial year under review. 

 
15. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
 

During the financial year 2024-25, the related party transactions with the holding company, 
IRCON were in the ordinary course of business and on an arm’s length basis and approved 
in terms of the Companies Act, 2013. The details of the related party transactions in form 
AOC-2 are enclosed to this report as Annexure–A. 
 

16. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION 
OF THE COMPANY AFTER THE CLOSURE OF THE FINANCIAL YEAR 

 
No material changes and commitments have occurred which affect the financial position of 
the Company between the end of the financial year and the date of this report. 
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17. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO 

 

The particulars as prescribed under Section 134(3)(m) of the Companies Act, 2013 read with 
Rule 8(3) of the Companies (Accounts) Rules, 2014 are set out hereunder: 
 

A. Conservation of energy: 
 

i. the steps taken or impact on conservation of energy – Nil 
ii. the steps taken by the Company for utilizing alternate sources of energy – Nil 
iii. the capital investment on energy conservation equipment – Nil 

 
B. Technology absorption: 

 

i. the efforts made towards technology absorption: Not Applicable 
ii. the benefits derived like product improvement, cost reduction, product development or 

import substitution: Not Applicable 
iii. in case of imported technology (imported during the last three years reckoned from the 

beginning of the financial year): Not Applicable 
a. the details of technology imported; 
b. the year of import; 
c. whether the technology been fully absorbed; 
d. if not fully absorbed, areas where absorption has not taken place, and the reasons 

thereof; and 
iv.  the expenditure incurred on Research and Development: Not Applicable 

 
C. Foreign exchange earnings and Outgo: 

 

There was no Foreign Exchange Earnings and Foreign Exchange Outgo during the financial 
year 2024-25. 

 
18. RISK MANAGEMENT 
 

In the opinion of the Board, presently the Company does not foresee any major threat/ risk to 
the business of the Company.  
 

19. CORPORATE SOCIAL RESPONSIBILITY (CSR) 
 

Every company having net worth of Rs. 500 crore or more or turnover of Rs. 1000 crore or 
more or a net profit of Rs. 5 crore or more during the immediately preceding financial year is 
required to spend in every financial year, at least 2% of average net profits of the company 
made during the immediately three preceding financial years.  
 

Since, the net profit (PBT) of the Company for the financial year ended 31st March, 2024 was 
Rs. 9.43 Crore which exceeds the above-mentioned threshold limit, therefore, the provision 
of Corporate Social Responsibility (CSR) under Section 135 of the Companies Act, 2013 was 
applicable to the Company for the financial year 2024-25. 
 
Your Company is committed to compliance with the requirement of all applicable laws, rules, 
regulations and ensure transparency while conducting the business in an ethical manner.  
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During the financial year 2024-25, against total CSR Budget of Rs. 6.57 lakh, an amount of Rs. 
6.57 lakh has been spent on CSR. The Annual Report on CSR activities required under the 
Companies (Corporate Social Responsibility Policy) Rules, 2014 is set out as Annexure-B 
forming part of this report. 
 
Corporate Social Responsibility (CSR) Committee: 

 

In terms of the provisions of sub-section (9) of section 135 of the Companies Act, 2013 and 
since the CSR budget of the Company for the year (i.e. Rs. 6.57 lakhs) did not exceed Rs. 50 
lakhs, the requirement for constitution of the CSR Committee was not be applicable on the 
Company during the year.  

 
20. PARTICULARS OF EMPLOYEES 

 

As per Notification dated 05th June, 2015 issued by the Ministry of Corporate Affairs, 
Government Companies are exempted from complying with the provisions of Section 197 of 
the Companies Act, 2013 and corresponding rules under Chapter XIII.  

 

IrconASEL being a government company is not required to disclose information on the 
remuneration of employees falling under the criteria prescribed under rule 5(2) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rule, 2014 as a part 
of the Directors' Report. 
 

21. CHANGE IN THE NATURE OF BUSINESS 
 

There is no change in the nature of business of the company during the financial year 2024-
25. 
 

22. PUBLIC DEPOSITS 
 

During the financial year ended 31st March, 2025, your Company has not invited any deposits 
from its members pursuant to the Companies Act, 2013 and the Companies (Acceptance of 
Deposits) Rules, 2014. 

 
23. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

The Company has adequate system of internal financial controls with reference to financial 
statements. All the transactions were properly authorized, recorded and reported to the 
Management. The Company is following all the applicable Indian Accounting Standards for 
properly maintaining the books of account and reporting in the financial statements. Your 
Company continues to ensure proper and adequate systems and procedures commensurate 
with its size and nature of its business. 

 
24. SIGNIFICANT MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 

TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S 
OPERATIONS IN FUTURE  

 

No order has been passed by the Regulators or Courts or Tribunals impacting the going 
concern status of the Company and its operations in future during the financial year 2024-25. 
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25. COMPLIANCE OF MSME GUIDELINES FOR IMPLEMENTATION OF PURCHASE 
PREFERENCE POLICY 

 

In exercise of powers conferred by section 9 of the Micro, Small and Medium Enterprise 
Development Act, 2006, the Central Government issued instructions that all companies 
registered under the Companies Act, 2013 with a turnover of more than Rs.500 crore (later 
amended to Rs. 250 crore) and all CPSEs shall be required to get themselves on-boarded on 
the Trade Receivables Discounting System (TReDS) platform, set up as per the notification 
of the Reserve Bank of India. The Registrar of Companies (RoC) in each State shall be the 
competent authority to monitor the compliance of such instructions and also the Department 
of Public Enterprises, Government of India shall be the competent authority to monitor the 
compliance of such instructions by the CPSEs. In compliance with the above instruction, the 
Company has boarded on the TReDS platform w.e.f 15th July, 2023, to facilitate the financing 
of trade receivables of MSEs by discounting of their receivables and realisation of their 
payment before the due date. 
 
 

26. DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 

  
The Company being a wholly owned subsidiary of IRCON, ‘Policy for Prevention, Prohibition 
and Redressal of Sexual Harassment at Workplace’ of IRCON (POSH Policy) is applicable 
on the Company and the Internal Committee of IRCON deals with all the matters under POSH 
Act. 
 
During the period under review, there was no incidence where any complaint relating to sexual 
harassment was reported pursuant to Section 22 of The Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 
The number of sexual harassment complaints received during the year - 0 
  
The number of such complaints disposed-off during the year  - 0 
  
The number of cases pending for more than ninety days   - 0 
     

27. STATEMENT ON MATERNITY BENEFIT COMPLIANCE 
 
The Company is complying with the provisions relating to the Maternity Benefit Act, 1961. 

 
28. VIGIL MECHANISM 

 
The Company has established a mechanism for directors and employees to report concerns 
about unethical behaviour, actual or suspected fraud, or violation of the Code. It also provides 
for adequate safeguards against the victimization of employees who avail the mechanism. 
Being a wholly owned subsidiary of IRCON, for employees nominated and deputed from 
IRCON, the Whistle Blower Policy of IRCON is applicable, which is available on the website 
at , https://www.ircon.org/images/file/cosecy/Whistle-Blower-Policy.pdf. 
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For other persons in employment of the Company, complaint/ reporting under Vigil 
Mechanism, can be addressed to: 
 

Shri Masood Ahmad, Director 
Ircon Akloli-Shirsad Expressway Limited (IrconASEL) 
Address: Ircon International Limited, 
C-4, District Centre, Saket, New Delhi- 110017 

Phone No.: +91 -9560595062, Email id: masood.ahmad@ircon.org 
 

 

29. RIGHT TO INFORMATION 
 

No application under Right to Information Act, 2005 was received by your company during 
the financial year 2024-25. 
 

30. PERFORMANCE EVALUATION OF BOARD MEMBERS 
 

Pursuant to the notification of Ministry of Corporate Affairs dated 5th June 2015, sub-sections 
(2), (3) & (4) of Section 178 and sub-section (3)(p) of Section 134 regarding the performance 
evaluation shall not apply to Directors of Government Company. 

 

Being a Government Company and a wholly-owned subsidiary of Ircon International Limited 
(IRCON), all part-time Directors of the Company are nominated by the holding company, 
IRCON. The evaluation of these nominated directors is done by the holding company as per 
pre-defined criteria in line with the guidelines of the Government of India. Hence, 
performance evaluation of Directors is not applicable on your company. 
 

31. SECRETARIAL STANDARDS  
 

During the financial year 2024-25, the Company is in compliance with the applicable 
Secretarial Standards issued by the Institute of Company Secretaries of India (ICSI).  
 

32. SECRETARIAL AUDIT REPORT  
 

 

The “Secretarial Audit Report” of the Company for the financial year 2024-25 from the 
Secretarial Auditor in Form MR-3 as required under Section 204 of the Companies Act, 2013 
read with rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014 is placed as Annexure–C to this Report. The Secretarial Auditors have given an 
unqualified report. The report is self-explanatory and does not require any further comments 
by the Board. 
 

33. STATUTORY AUDITORS’ REPORT AND C&AG COMMENTS  
 

The reports of the Statutory Auditors on the Financial Statements for financial year 2024-25 
with Nil observation are attached separately as part of the Annual Report. The report is self-
explanatory and does not require any further comments by the Board. 
 
Comptroller & Auditor General of India (C&AG) vide its letter dated 10th July, 2025 has also 
conveyed that C&AG has decided not to conduct supplementary audit of the financial 
statements for the year ended 31st March, 2025 i.e., C&AG issued no-review certificate.  
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34. APPLICATION/ PROCEEDING PENDING UNDER INSOLVENCY & BANKRUPTCY 
CODE, 2016 

 
There are no proceeding initiated/ pending against the Company under the Insolvency & 
Bankruptcy Code, 2016 which materially impact the business of the Company. 

 

35. MEMORANDUM OF UNDERSTANDING (MOU) 
 

Pursuant to the provision of MoU (Memorandum of Understanding) Guidelines for year 2024-
25 (Consolidated) dated 10th March, 2025 of Department of Public Enterprises (DPE), 
Companies, that are subsidiary company of a CPSE, will sign Annual MoU with its holding 
company and holding company is free to take a decision regarding exemption from MoU for 
its subsidiary companies and process of exemption shall ordinarily be completed by 31st of 
March of the base year.  
 

10.   

In line with the MoU Guidelines of DPE, IRCON vide its letter dated 20th February, 2025 has 
granted exemption to the Company from entering into MoU for the financial year 2025-26. 
 

36. ACKNOWLEDGEMENT 
 

We thank Ircon International Limited, Ministry of Road Transport & Highways (MORTH)/ 
National Highway Authority of India (NHAI), various other Government Agencies, Banks, 
Comptroller & Auditor General of India (CA&G) and Statutory, Secretarial, Cost and Internal 
Auditors, for their support, and look forward to their continued support in the future. 
 
We also place on record our appreciation for the contribution made by our employees at all 
levels. Your Board of Directors also takes this opportunity to convey their gratitude and sincere 
thanks for the cooperation and assistance received from the Shareholders during the period 
under report. Our consistent growth was made possible by their hard work, solidarity, 
cooperation and support.  

 
For and on behalf of Board of Directors 

of Ircon Akloli-Shirsad Expressway Limited 
             
             

 
Sd/- 

(Yogesh Kumar Misra) 
Chairman 

Date: 29th July, 2025                 DIN: 07654014 
Place: New Delhi 
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Annexure -A 
FORM NO. AOC-2 

 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8 (2) of the 

Companies (Accounts) Rules, 2014) 
 

      Form for disclosure of particulars of contracts/ arrangements entered into by the 
Company with related parties referred to in sub-section (1) of section 188 of the 
Companies Act, 2013 including certain arm’s length transactions under third proviso 
thereto during the period from 01st April, 2024 to 31st March, 2025 

 
1. Details of contracts or arrangements or transactions not at arm’s length basis: NIL 
2. Details of material contracts or arrangements or transactions at arm’s length basis: as 

follows 
 

Note:  
 
1.  Apart from above said transactions, IRCON (holding company) has deputed its employee i.e., Chief 

Operating Officer (COO) / Chief Executive Officer (CEO) to IrconASEL and the salary, benefits (like 
PF, GIS, Society deduction, related payments, etc.) and other miscellaneous payment in nature of 
travelling/ ticket cost etc. paid to such deputed employees as per IRCON’s policy are reimbursed on 
actual cost basis.  

 

For and on behalf of Board of Directors of  
 Ircon Akloli-Shirsad Expressway Limited           

     
                                                                 Sd/- 

(Yogesh Kumar Misra) 
Chairman 

DIN: 07654014 
Date: 29th July, 2025 
Place: New Delhi 

      Sr. 
No. 

Nature of contracts or 
arrangements or 
transactions 

Duration of 
the contracts 
or 
arrangements 
or 
transactions 

Salient terms of 
the Contracts or 
Arrangements or 
Transactions 
including the 
value, if any 

Date(s) 
of 
approval 
by the 
Board, if 
any: 

Amount 
paid as 

advances, if 
any: 

1. 

EPC Agreement  
(For Appointing Ircon 
International Limited as EPC 
Contractor for construction, 
maintenance and management 
of Eight lane access controlled 
Expressway from Km 3.000 to 
Km 20.200 (Shirsad to Akloli 
Section – Spur of Vadodara 
Mumbai Expressway) in the 
State of Maharashtra on EPC 
mode under Bharatmala 
Pariyojna (Phase II - Package 
XIV). 

548 days  from 
the appointed 
date and 5 
year O&M 
Period 

Agreement dated 
02nd September, 
2022. 
 
The Contract has 
been awarded to 
IRCON for a 
consideration of 
Rs.1,060.23 crore 
Plus GST. 

  
 

22nd July, 
2022 

NIL 

2. 
Lease Agreement   
(To take on lease the Office 
Premises of IRCON) 

Two Year 
(01.04.2023 to 
31.03.2025) 

Lease Agreement 
executed on 5th 
April, 2023 for rent 
@ Rs.23,359/- 
p.m. plus GST. 

22nd 
March, 
2023 

NIL 

A
O

C-
2 
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Annexure-B 
 

Annual Report on CSR Acitivities 
 

1. Brief outline on CSR Policy of the Company. 
 

Corporate Social Responsibility (CSR) is a company’s commitment to address social, 
ethical and environmental concerns in which it operates and contribute to develop a 
sustainable society through sustainability initiatives by conducting business in a manner 
that is beneficial to both, business and society. 

IrconASEL is committed to undertake Corporate Social Responsibility (CSR) activities in 
accordance with provision of Section 135 of Companies Act, 2013 (“the Act”) and 
Companies (Corporate Social Responsibility Policy) Rules, 2014 (“CSR Rules”), as 
amended time to time, and DPE Guidelines, 2014, with the former taking precedence over 
the later in case of any conflict. 

CSR Budget shall be fixed for each financial year with the approval of the Board of 
Directors. The CSR spending shall be at least 2% or such percentage as defined under the 
Companies Act, 2013 and rules made thereunder of the average net profits of the company 
made during the immediately preceding three financial years. Every endeavor shall be 
made to spend the entire yearly budget on CSR activities in that year itself. The Company 
may allocate more fund for the CSR activities in any financial year than the amount 
prescribed under the Act. 

The Board shall ensure that the CSR activities undertaken by the Company should be 
within the scope of the activities as prescribed in Schedule VII of the Act and as amended 
from time to time. 

Those CSR activities, which are closely aligned with the strategy of the Company & the 
areas where the company has core competence, like creation of infrastructure, the 
implementation of CSR activity will be taken up with the Company's own manpower & 
resources, following the due procedure and transparency norms. In such cases evaluation 
shall be assigned to an independent external agency for sake of objectivity and 
transparency. 

In other cases, where the Company does not have in house expertise, the CSR activities 
can be undertaken by the Company through: 
(a.) a company established under section 8 of the Act, or a registered public trust or a 

registered society, registered under section 12A and 80 G of the Income Tax Act, 
1961 (43 of 1961), established by the company, either singly or along with any other 
company, or 

(b.) a company established under section 8 of the Act or a registered trust or a registered 
society, established by the Central Government or State Government; or 

(c.) any entity established under an Act of Parliament or a State legislature. 

If any amount spent in excess of requirement as per sub-section (5) of section 135, such 
excess amount may be set off against the requirement to spend under sub-section (5) of 
section 135 upto immediate succeeding three financial years subject to the conditions that: 

i) the excess amount available for set off shall not include the surplus arising out of the 
CSR activities, if any. 

ii) the Board shall pass a resolution to that effect. 

 
2. Composition of CSR Committee 
 

In terms of the provisions of sub-section (9) of section 135 of the Companies Act, 2013 and 
since the CSR budget of the Company for the year (i.e. Rs. 6.57 lakhs) did not exceed Rs. 
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50 lakhs, therefore, the requirement for constitution of the CSR Committee was not be 
applicable on the Company during the year. 
 

S.No. Name and designation of 
Member(s) 

No. of Meeting of CSR 
Committee held during 
the year* 

No. of Meeting of CSR 
Committee attended 
during the year* 

 

Not Applicable  

 

 
3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR 

projects approved by the board are disclosed on the website of the company.: N.A. 
 

4. Provide the execute summary along with web-link(s) of Impact assessment of CSR 
projects carried out in pursuance of sub-rule (3) of rule 8   if applicable.:  
 

Not applicable for this financial year. Further, none of the Completed CSR activities taken 
up during FY 2024-25 were of Rs.1 crore or above for which impact assessment is required.  

 

5. (a) Average net profit of the company as per sub-section (5) of section 135:  Rs.3.28  
crore.  

            (b) Two percent of average net profit of the company as per section 135(5): Rs.6.57 
 lakh    
 

         (c) Surplus arising out of the CSR projects or  programmes or activities of the 
previous financial years: N.A. 
 

 (d) Amount required to be set off for the financial year, if any: N.A. 
 

(e) Total CSR obligation for the financial year [(b)+(c)- ( d)]: Rs.6.57 lakh   

     6.                                                                                                                                   (Rs. in lakh) 
(a) Amount spent on CSR Projects  

(both Ongoing Projects and other than Ongoing Projects)  

6.57 

(b) Amount spent in Administrative Overheads Nil  

(c) Amount spent on Impact Assessment, if applicable Nil  

(d) Total amount spent for the Financial Year [(a)+(b)+(c)] 6.57 

 

      (e) CSR amount spent or unspent for the financial year: 
(Rs. in lakh) 

Total Amount 
Spent for the 
Financial 
Year (in Rs.) 

  

Amount Unspent (in Rs.) 

Total Amount transferred to 
Unspent CSR Account as 
per sub-section (6) of 
section 135. 

Amount transerred to any fund specified 
under Schedule VII as per second proviso to 
sub-section (5) of section 135. 

 Amount. Date of transfer Name of the Fund Amount Date of 
transfer 

6.57 NIL NIL NIL NIL NIL 
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        (f) Excess amount for set off, if any 

 
           
 
 
 
 
 
 

   
 
 
 
 
 
 
 
7. Details of Unspent Corporate Social Responsibility amount for the preceding three            
 Financial Years: 

               

1 2 3 4 5 6 7 8 

Sl.No Preceding 
Financial 
Year(s) 

Amount 
transferred 
to Unspent 

CSR 
Account 

under sub-
section (6) 
of section 

135 (in Rs.) 

Balance 
Amount in 
Unspent 

CSR 
Account 

under sub-
section (6) 
of section 

135 (in Rs.) 

Amount 
Spent in 

the 
Financia

l Year 

(in Rs.) 

Amount 
transferred to a 

Fund as specified 
under Schedule 

VII as per second 
proviso to sub-
section (5) of 
section 135, if 

any 

Amount 
remaining to 
be spent in 
succeeding 

Financial 
Years (in Rs.) 

Deficiency, 
if any 

Amount  

(in Rs.) 

Amount  

(in Rs.) 

Date of 
Transfer 

1 2021-
22 

Nil 
2 2022-

23 

3 2023-
24 

Total Nil 
          

     8.  Whether any capital assets have been created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year: 

 
                                  Yes                              No 
                   
               
       If yes, enter the number of Capital assets created/ acquired:-  N.A.         

                

       Furnish the details relating to such asset(s) so created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year: N.A. 

 

Sl. 
No. 

   Particular    Amount 

(Rs. in lakh) 

(1) (2) (3) 

(i) Two percent of average net profit of the company as per 
section 135(5) 

6.57 

(ii) Total amount spent for the Financial Year 6.57 

(iii) Excess amount spent for the financial year [(ii)-(i)] 0.00 

(iv) Surplus arising out of  the CSR projects or  programmes or 
activities of the previous financial years, if any 

0.00 

(v) Amount available for set off in succeeding financial years [(iii)-
(iv)] 

0.00  

 

√  
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Sl.No Short particulars 
of the property or 

asset(s) 
[including 

complete address 
and location of the 

property] 

Pincode 
of the 

property 
or 

asset(s) 

Date of 
creation 

Amount 
of CSR 
amount 
spent 

Details of entity/ Authority/ 
beneficiary of the registered owner 

(1) (2) (3) (4) (5) (6) 

     CSR 
Registration 
Number, if 
applicable 

Name Registered 
address 

 
Not Applicable 

 
9. Specify the reason(s), if the company has failed to spend two per cent of the average 

net profit as per section 135(5).: Not Applicable 
 

 
For and on behalf of Board of Directors 

of Ircon Akloli-Shirsad Expressway Limited 
             
             

 
Sd/- 

(Yogesh Kumar Misra) 
Chairman 

Date: 29th July, 2025                       DIN: 07654014 
Place: New Delhi 
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sSAG&ASSOCIATES
(formerly known as SANJAY ABHAY & ASSOCIATES)

CHARTERED ACCOUNTANTS

512, Surya Kiran Building, Kasturba Gandhi Marg, Cannought Place, New Delhi-110001
Phones:+91-114151492a,237109391website:www.saaca.inl+mail:sachin@saaca.in

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF IRCON AKLOLI-SHIRSAD EXPRESSWAY I,IMITED

Report on the Audit of the IndAS lrinancial Statements

Otriinion

We have audited the Ind AS financial statements of II{CON" AKLOLI-SHIII.SAD
HXPR.ESSWAY LIMITED (the "company"), which comprise the Ralance Sheet as at 3lst
S4arch 2025, the Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Changes in Equity and the Statement of Cash F'lorvs lbr the vei.rr ended 31" h4arch

2A25. and the notes to the Financial Statements, including a sumrnary of the significant
accounting policies and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given to us,

the aibresaid Ind AS financial statements give the inforn,ation required by the Companies z\ct,
2013 ("the Act") in the manner so required and give a true and fiiir view in confbrmitv rvith the
lndian Accounting Standards prescribed uncler seclion l3"l of lhe .,\ct read rvith tlre {Jornpartie s

{lnrlian Accounting Standards) Ruies,2015, as amended, ("lncl A5") and other accounting
principles generally accepted in lndia, of the state of affairs of the Company as at March 31,
2L)25, the profit and loss and total comprehensive income, c;hanges in equity and its cash flows
tbr f hc year ended 3 lst March 2025.

Ilasis tbr Opininn

\Llr conclucted our audit of the Incl AS financial staterrents in aocorclanoe with the Stanilarcis ort

Auditing (SAs) specified under section 143(10) of the Companies Act,2$13. Our responsibilities
under those Standards are further described in the Auditor's Responsibilities for the Audit oi-the
lnd AS Financial Statements section of our report. We are indepcndent of the Company in
accordance with the Code of Ethics issued by the Institute of Clhartered Accountants of' lndia

ilCAl) together with the independence requirements that are relevant to our audit of the flnancial
stftteirlents under the provisions of the Companies Act,201 3 and the ilules made there under, and

nze have fulfilled our other ethical responsibilities in accordance with these requirements and the
lCAi's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and

appropriate to provide a basis fcrr our audit opinion on the financial statements.

Key Audit Matters

i(ey autlit matters are those matters that, in our professionaljudgrnent, \,,ere ol'most signilicance
in our audit of the lnd AS Finarrcial Statemenls of the current financial year" These matters were
adclressed in the context of our audit of the lnd AS financial stateffients as a whole. and in i'trrming
our opinionlthereon, and we do not provide a separate opinion cn tlicse lriltlers.

Ll
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Revenue Recognition in terms of Ind AS 115 : " Revenue from conlracts with NHAI"
Accounting standard on Revenue, which prescribes five steps revenue recognition model. 'i'he

company recognizes revenue for a performance obligation satisfied over time after estimating its
progress towards complete satisfaction of the performance obligation. '1he recognition of revenue
requires assessments and judgements to be made on changes in work scope, claims
(compensation, rebates etc.) and other payments to the extent performance obligation is satisfied.

In the contracts where performance obligation cannot be measured by input method, the output
method is applied, which faithfully depict the company's perflormance towards complete
satisfuction of the performance obligation. As such the company recognizes revenue on the basis

of stage of completion based on the proportion of contract cost incurred, relating to the total cosl
of the contract at completion. Thus, the recognition of revenue is based"on estimates in relation
to total estimated costs of each contract and cost incurred.

Ind AS ll5 requires entities to exercise judgement, taking into consideration all of the relevant
fucts and circumstances when applying each step of the model to contracts with their customers.

The further explanation why we consider this as a key Audit Matter is as follows:
'l'he application of the revenue accounting standard involves cerlain key judgements relating to

identifipation of distinct performance obligations, determination c{' lransaction price of the

identified performance obligations, the appropriateness of the basis used to measure revenue

recognized at a point in time or over time. Additionally, revenue accounting standard contains

clisclosures which involves collation of information in respect of disaggregated revenue and

periods over which the remaining performance obligations will be satisfied subsequent to the

balance sheet date.

We'perfonned following substantive procedures over revenut: recognition with specifjc fbcus on

whether there is single performance obligation cr multiple perfbnnance obligations in the

contract and whether the performance obligation is being satisfied over the period of time or at a
point in time:

Read, analyzed and identified the distinct performance obligations in these contracts.

Compared these performanoe obligations with that identifled and rccorded by the Company.

{lonsidered the terms of the contracts to verify the transaction price used to allocate to
separate performance o bli gations.

Checked whether the performance obligation is being satisfied over the period of time or at a

point in time.

Performed analytical procedures for reasonableness of revenues disclosed.

Information other than the Ind AS Financial Statements and Auditor's Report thereon

The company's Board of Directors is responsible for the preparation of the other information'
The other information comprises the information included in the company's annual report but

does not include the Ind AS financial statements and <lur auditor's report.

s%
2lt
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Our opinion on the Ind AS flnancial statements does not cover the other information and we do
not express any form ofassurance cclnclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained during the course of our
audit or otherwise appears to he materially misstated.

lf, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Ind AS Financial Statements

The Company's Board of l)irectors is responsible forthe matters stated in section 134(5) of the
Companies Act, 2013 ("the Act") with respect to the preparation of these Ind AS financial
statements that give a true and fair view of the financial position, financial performance, changes
in equity and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indian accounting Standards (Ind AS) specified under section
133 of the Act read with the Companies (indian Accounting Standards) Rules,2015,as amended
fiom tirne to time.
'l'his responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the company and for preventing and
detecting fiauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
irnplementation and maintenance of adequate internal financial oontrols, that were operating
eflf"ectively fbr ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
ancl using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operatior"rs, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities lbr the Audit of the Ind AS Fin*ncial Statements

Our objectives are to obtairr reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually r:r in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on thc basis of these financial statements.

3 l i :.1
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to

lraucl or error, design and perform audit procedures responsive to thc;se risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from en'or,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Uncler sectionl43(3Xi) of the Companies

Act,20l3, we are also responsible for expressing our opinion on whether the coripany has

adequate internal financial controls system in place and the operating effbctiveness of such

controls.

F,valuate the appropriateness of
estimates and related disclosures

accounting policies used and the reasonableness of accounting
made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events

or conditions that may cast significant doubt on the Company's ability to continue as a going

conoorn. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the finanoial statements or, if such disclosures

are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained

up to the date of our auditor's report. However, future events or conditions may cause the

Company to cease to continue as a going concern.

[,valuate the overall presentation, structure and content of the flnancial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events

in a manner that achieves fair presentation.

Mareriality is the magnitude of misstatements in lhe Ind AS tlnancial slatentents that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable

i.rser of the financial statements may be influenced. We consider quantitative materiality and

qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our

work; and (ii) to evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, antong other matters, lhe

planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate with thern all

relationships and other matters that may reasonably be thought to bear on our independence. and

where applicable, related safeguards.

Irrorn the matters communicated with those charged with governance, we determine those matters

thal were of most significance in the audit of the Ind AS financial statcments of the current period

anci are therefore the key audit matters. We clescribe these matters in our auditor's report unless

law or regulation precludes public disclosure about the matter or when, in extremely rare

circumstances, we determinethat amattershould not be communicated in our reporl because the

aclverse consequences of doing scl would reasonably be expectecl to outweigh the public interesl

benefits of such communication.

4l
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b.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report)Order,2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (1 l)of section 143 of the Companies Act, 2013, we
give in the Annexure A, a statement on the matters specified in paragraphs 3 and 4 of the Order,
t0 the extent applicable.

2. As required by Section 143(3) of the Act, we reportthat:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were neccssary forthe purposes ofour audit.

In our opinion, proper books of account as required by law have been kept'by the Company so

lar as it appears from our examination ol'those books.

c. The Balance Sheet, the Statement ol'Profit and Loss (including Other Comprehensive Income),
and the Statement of Cash Flows and the Statement of Change in Equity dealt with by this Report
are in agreement with the books of account.

cl. In our opinion, the afbresaid Ind AS financial statements comply with the lndian Accounting
Standards (lnd AS) specified under Section 133 of the Act, read with Companies (lndian
Accounting Standards) Rules, 20 I 5.

e. 'Being 
a government company, provision of section 164(2) of the Act are not applicable pursuant

to the notification No. G.S.R.463(E) dated 5th June 2015, issued by the Central Govemment of
India.

f. With respect to the adequacy of the internal financial controls over financial reporting of the

company and the operating efTectiveness of such controls, refer to our separate'Report in
"Anncxure 8".

g. Being a government company, provision of section 197 of the Act are not applicable vide
notification no. GSR 4$ $1) dated 5th June 2015, issued by the Central Government of lndia.

h. With respect to the other matters to be included in the Auditor's li.eport in accordance with llule
I I o1'the Companies (Audit and Auclitors) Rules, 2Al4 as amended, i.n our opinion and to the

best of our information and according to the explanations given to us:

i. l'he Company does not have any pending litigations which would have a material impact on its
financial position.

ii. Based on the assessment made by the Company, there are no material foreseeable losses on long-
term contracts that may require any provisioning. The Company did not have any derivative
contracts for which there were any material foreseeable losses.

ii. l'here were no amounts which were required to be transferred, to the Investor Education and

Protection Fund by the Company

iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned or
invested (either liom borror.vecl funds or share premium or any other sources or kind of funds) by
the Company to or in any othcr person or entity, including fbreign entity ("Intermediaries"), with
the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee,

security or the like on behalf of the lJltinrate Beneficiaries;

(b) The Management
(which are material either

has rcpresented, that e best of its knowledge and belief, no funds

) have been received by the Companyindividually or i
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from any person or entity, including foreign entity ("Funding Parties"), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behal{'of
the FundingParty ("Ultimate Beneficiaries") or provide any guarantee, security or the like on

behalf of the Ultimate Beneficiaries; and

(c) Based on the audit procedures that have been considered reasonable and appropriate in

the circumstances, nothing has come to our notice that has caused us to believe that the

representations under sub-clause (i) and (ii) ofRule 1 1(e), as provided under (a) and (b) above,
contain any material misstatement.
'I'he Company has not declared or paid any final or interim dividend during the year and unril the

date of this report, therefore, the reporting under clause is not applicable.

lSased on our examination which includes test checks, the company has used an accounting
software for maintaining its books of accounts which has the feature of recording audit trail (Edit
I-og) and the same operates throughout the year for all the relevant transactions recorded in the

software. Further, during the course of our audit we did not ccllnc ltcross atty' instance of audil

traii being tempered with.

As proviso to Rule 3(l) of the companies (Accounts) I{ules, 2A14 is applicable from April 1,

2023, reporting under Rule 11(g) of the companies (Audit and Auditors) Rules, 2014 on

preservation of audit trail as per the statutory requirements for record retention is not applicable
for the.financial year ended March 31,2425.

As required by Section 143(5) of the Act and as per directions issued by Comptrcller and Auditor
General of India, we report that:

3.

S. No Directions Auditor's Replies

l. Whether the company has system
in place to process all the

accounting transactions through IT
system? If yes, the implications of
processing of accounting
transactions outside IT system on

the Integrity of the accounts along
with the financial implications, if
any, may be stated.

Company is using SAP system to process all
the accounting transactions. As per the

information and explanation provided to us,

no accounling transactions have been

processed outside the IT System.

2. Whether there is any restructuring
of an existing loan or cases of
waiver/write off of
debts/loans/interest etc. made by a

lender to the company due to the

company's inability to repay the

loan? If yes, the financial impact
may be stated. Whether such cases

are properly accounted for? (ln
case, lender is a Government
company, then this direction is also

applicable for statutory auditor of
lender company).

No, Company is having no case of anY

restructuring of an existing loan or cases of
waiver/write off of debts/loans/interest etc,

made by a lender to the company due to the

company's inability to repay the loan.

6li
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3. Whether funds (grants/subsidy
etc.) received/receivable for
specific schemes from
Central/State Government or its

agencies were properly accounted

for/utilized as per its term and

conditions? List the cases of
deviation

According to the information and

explanation given to us and as per our
examination of records, no funds have
been received/receivable for any

specific scheme from Central/State
Government or its agencies during the

financial year2024-25.

For SSAG & Associates

Firm
Accountants

ion No: 016060N

upta

)
Membership No: 097361

Place:New Delhi
Dare:29.04.2025
UDIN: 2509736lBMGZIlRl808
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ANNEXURE 'A' TO THE INDEPBNDEI\T AUDITOR'S REI'OR'I'

(Referred to in paragraph I under oReport on C)ther Legal and Regulatory Requirements'
sectionof our report to the Members of Ircon Akloli-Shirsad Expressway Limited of even date)

To the best of our information and according to the explanations provided to us by the Company and

the books of account and records examined by us in the normal course ol-audit, we state that:

i" (a) The Company has maintained proper records showing full particulars including quantitative

details and situation of Property, Plant and Equipment. The Company does not have any intangible

assets during the year.

(b) 'fhe Property, Plant and Equipment were physically verified by the management during the year.

J'here is a regular program of verification, which in our opinion, is reasonable having regard to the

size of the Company and nature of its business. No material discrepancies were noticed on such

verifications

(c) 'I'he Company does not have any immovable properties during the year, hence reporting under clause

3 (i) (c) of the Order is not applicable to the company.

(d) During the year, no assets have been revalued by the Company, hence reporting under clause 3 (i) d
of the Order is not applicable to the Company.

(e) 'l'he Company does not have any immovable properties during the year, hence reporting under clause

3 (i) (e) of the Order is not applicable to the company.

ii (a) The Company has no inventories during the reporting year. Henoe, reporting under clause 3 (ii)
(a) of the Order is not applicable to the Company.

(b) The Company has not been sanctioned any working capital limits at any points of time during the

year, hence reporting under clause 3 (ii) (b) of the Order is not applicablc.

;ii. 'fhe Company has not made investments in, provided any guarantee or security, granted any loan or

ailvances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships, and any other parties, during the year. Hence, reporting under Paragraph 3(iii) (a),

(b), (c), (d), (e) and (f) of the order is not applicable to the Company.

ir," The Company has not granted loan, made investment, and provided guarantee and security to which

the provisions of section 185 and 186 of the Companies Act,20l3 are attached. Hence, reportirrg

under Paragraph 3(iv) of the order is not appiicable to the Company.

, \,,. The Company has not accepted any deposit or amounts which are deemed to be deposits from the

public and therefore, the directives issued by the Reserve Bank of India and the provisions of
section 73 to 76 or any other relevant provision of the Companies Act, 2013, and rules framed there

under, are not applicable. Hence, reporting under clause 3(v) of the Order is not applicable.

vi. 'l-he Company has maintained proper cost records as requircd undcr scction 148(l) of thc

Clompanies Act,2013.

."ii. In respect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing undisputed statutory dues,

including Goods and Services tax, Provident Fund, Employees' State Insurance, Income Tax, Sales

Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, Cess and other material statutory

clr.res applicable with the appropriate authorities. There were no undispuled amounts payable in respect

of Goods and Service tax,Provident Fund, Employees' State Insurance, Income T'ax, Sales Tax,

Service Tax, dutyof Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues

in arrears as at March 31,2025 for a period of more than six months from the date they became

payable.
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(b)

\,1;1.

According to the information and explanation given to us, and as per examination of records of the

Company, there is no amount payable in respect of Goods and Services tax, Provident Fund,

Employees'State Insurance, Income T'ax, Sales Tax, Service Tax, duty of Custom, duty of Excise,

Value Added Tax, Cess, which have not been deposited as on March 31, 2025 on account of any

disputes.

There were no transactions relating to previously unrecorded income that have been surrendered or
disclosed as income durins the vear in the tax assessments under the lncome Tax Act. 1961(43 of
1e61).

(a) According to the information and explanations given to us and on the basis of our examination of
the records of the company, the Company has not defaulted in repayment of loani or other borrowings
or in the payment of interest thereon to any lender during the year under audit.

The Company has not been declared willful defaulter by any bank or financial institution orother lender.

The Company has utilized the money obtained by way of term loans during the year for the purposes for which
they were obtained.

The Company has not raised any funds on short-term basis and hence, reporting under clause 3 (ix) (d)

of the Order is not applicable.

'fhe Cornpany does not have investment in subsidiaries, associates or joint ventures during the year

errded 31 March,2025 and hence, reporting under clause 3 (ix) (e) of the Order is not applicable.

The Company does not have investment in subsidiaries, associates or joint ventures during the year

ended 3 1 March, 2025 and hence, reporting on clause 3(ix)(f) of the Order is not applicable.

(a) The Company has not raised moneys by way of initial public offer or futher public offer
(including debt instruments) during the year and hence reporting under clause 3(x) (a) of the Order is

not applicable.

During the year, the Company has not made any preferential allotment or private placement of shares

or convertible debentures (fully or partly or optionally) and hence reporting under clause 3(x)(b) of
the Order is not applicable.

(a) According to information and explanation given to us, no fraud by the Company and no fraud
on the Company has been noticed or reported during the course of audit.

No report undersub-section ( I 2) of section 143 of the Companies Act has been filed in Form ADT-4
as prescribed under rule.,l"3 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and upto the date of this report.

No whistle blower complaints received by the Company during the year (and upto the date of this
report).

T'he Company is not a Nidhi Company and hence reporting under clause (xii) (a), (b) and (c) of the

Order is not applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies 4ct,2013
with respect to applicable transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements as required by the applicable accounting
standards.

According to the infbrmation and explanation given to us, the Company does not require to have an

internal audit system as per the provisions of the Companies Act,2013. Hence, reporting under clause

(b)

(c)

(d)

(e)

(1)

X.

(b)

xi.

(b)

(c)

*'

xtl

xiv.

(xiv) (a) and (b) of the Order is not applicable.
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xv. In our opinion during the year, the Company has not entered into any non-cash transactions with
Directors or persons connected with its directors. and hence provisions of section 192 of
Companies Act,2013 are not applicable to the Company.

xt/ll.

In our opinion, the Company is not required to be registered under section 45-lA of the Reserve Bank

of India Act, 1934. Hence, reporting under clause 3(xvi) (a), (b), (c) and (d) of the Order is not

applicable.

"fhe Company has not incurred cash losses during the year covered by our audit and in the immediately
preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year.

Accordingly, clause 3(viii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and

payment of financial liabilities, other information accompanying the fina5rcial statements and our

knowledge of the Board of Directors and Management plans and based on our examination of the

evidence supporting the assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit reportindicating that Company is not

capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a period of one year from the balance sheet date. We, however, state that this is not an assurance as to

the future viability of the Company. We furtherstate that our reporting is based on the facts up to the

date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the Company as

and when they fall due.

The Company has not exceeded the limits prescribed under section 135 of the Companies Act, 2013

since its incorporation and hence, the Company is not required to transler to a fund specified in

schedule VII to the Companies Act in compliance with second proviso to sub section (5) of section

135 of the said Act. Accordingly reporting under clause 3(xx) (a) and (b) of the order is not applicable

for the year.

The Company does not have investment in subsidiaries, associates or joint ventures and therefore,

company has not prepared consolidated financial statements. Accordirrgly, reporting under clause

3(xxi) of the order is not applicable.

Associates
Accountants

tion No: 016060N

Membership No: 097361

Place: New Delhi
Date:29.04.2025
UDIN: 25097 36IBMGZBR1 808
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Annexure B" to the Independent Auditors' Report of even date on the Ind AS X'inancial
Statements of Ircon Akloli-Shirsad Expressway Limited for the year ended 3l't March ,2025

Report on the lnternal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act,2013 ("the Act")

We have audited the internal financial controls over financial reporting of IRCON AKLOI",i-
SI{IRSAD EXPRESSWAY LIMITED ("the Company") as of March 31,2025 in conjunction
with our audit of the Ind AS financial statements of the Company for the year ended 3l't March 2025.

Management's Responsibility lbr Internal Financial Controls

The Company's management is responsible for establishing and maintaining intemal financial
controls based on, "the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial l{eporting issued by the Institute of Chartered Accountants
of India (ICAI)". 'fhese responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and

efficient conduct of its business, including adherence to company's policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the

accounting records, and the timely preparation of reliable financial information, as required under the

Companies 4ct,2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on

Auditing prescribed under secliorr 143( l0) of the Companies Act,2013, to the extent applicable to an

audit of internal financial conlrols, both issued by the lnstitute of Chartgred Accountants of India.

fhose Standards and the Guidance Note require that we comply with ethical requirements and plan

'and perform the audit to obtain reasonable assurance about whether adequate intemal financial
controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and

testing and evaluating the design and operating effectiveness ofinternal control based on the assessed

risk. The procedures selected depend on the auditor's judgment, including the assessment of the risks
of material misstatement of thc financial statements. whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our audit opinion on the Company's internal financial controls system over financial reporting.

11 | ,
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Meaning of Internal Financial controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of financial

statements for external purpoies in accordance with generally accepted accounting principles' A

company's internal finaniial control over financial reporting includes those policies and procedures

thatit; pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect

the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that

transactions are recorded as necessary to permit preparation of financial statements in accordance with

generally accepted accounting principles, and that receipts and expenditures ofthe oompany are being

iluO" onty in accordance with authorizations of management and directors of the company; and (3)

provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,

use, or disposition ofthe company's assets that could have a material effect on the financial statements'

Inherent Limitations of Internal Financial Controls Over F'inancial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including

the possibility of collusion or improper management override of controls, material misstatements due

to eiror or fraud may occur and not be detected. Also, projections of any evaluation of the internal

tjnancial controls over financial reporting to future periods are subject to the risk that the internal

financial control over financial reporting may become inadequate because of changes in conditions,

or that the degree of compliance with the policies or procedures may deteriorate.

Opinion
In our opinion, to the best of our information and accorcling to the explanations given to us, the

Company has, in all material respects, an adequale internal financial controls system over l'inancial

reporting and such internal financial controls over financial reporting were operating effectively as at

March il, z0z5,,,based on the internal control over financial reporting criteria established by the

Cornpany considering the essential components of internal control stated in the Guidance Note on

Au<jit of internal Financial Controls Over Financial Reporting issued by the Institute of Chartered

Accountants of India".

Firm

Place:New Delhi
Date:29.04.2025
UDIN : 25097 3 6IBMGZBR1 808

n Gupta
(Partner)

Membership No: 097361

Fot,SS$G & Associates

th'arteled Accou ntants
(egistratf on No: 0 1 6060N
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(61 F) OF THE COMPANIES ACT, 2013, ON THE
FINANCIAL STATEMENTS OF IRCON AKLOLI.SHIRSAD EXPRESSUTAY
LIMITED FOR THE YEAR ENDED 31 MARCH 2025

The preparation of financial statements of IRCON Akloli-Shirsad Expressway

Limited for the year ended 31 March 2025 in accordance with the financia,l

reporting framework prescribed under the Compalies Act, 20 13, is the

responsibility of the management of the Company. The Statutory Auditor

appointed by the Comptroller and Auditor General of India under Section 139

(5) of the Act is responsible for expressing opinion on the financial statements

under Section 143 of the Act, based on independent audit in accordance with

the standards on auditing prescribed under Section 143(10) of the Act. This

is stated to have been done by them vide their Audit Report dated 29 April,

2025.

I, on behalf of the Comptroller and Auditor General of India, have

decided not to conduct supplementary audit of the Iinancial statements of

IRCON Akloli-Shirsad Expressway Limited for the year ended 31 March 2025

under Section 1a3 (6)(a) of the Act.

For and on the beha-lf of the
Comptroller & Auditor General of India

Place: New Delhi
Dated: LO.O7.2o.25,

Teg Singh
Principal Director of Audit

Rallway Commercial, New Delhi
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