
REPORT
ANNUAL

2 0 2 4 - 2 5

I R C O N  V A D O D A R A  K I M  E X P R E S S W A Y  L I M I T E D
( A  W h o l l y  O w n e d  S u b s i d i a r y  o f  I r c o n  I n t e r n a t i o n a l  L i m i t e d  )

C I N :  U 7 4 9 9 9 D L 2 0 1 8 G O I 3 3 4 0 2 8



 
CONTENTS OF ANNUAL REPORT OF IRCON VADODARA KIM 
EXPRESSWAY LIMITED (IrconVKEL) FOR THE FY 2024-25 
 

 
 

Sr. No. Particulars Page No. 

1.  Company’s Profile  1 

2.  Board of Directors 2 

3.  Chairman’s Speech 3 

4.  Directors Report  4 

5.  AOC-2  
 Annual Report on CSR & Sustainability 
 Secretarial Audit Report  

16 
18 
23 

6. Financial Statements of the Company 

 Auditor Report  
 Balance Sheet                                                                       
 Statement of Profit and Loss    
 Statement of Changes in Equity                                 
 Cash Flow Statement 
 Notes to Accounts & Other Explanatory 

Information       
                

 
 

28 
42 
43 
44 
45 
47 

7. Comments of Comptroller & Auditor General of India 91 

 
 
 
 
 
 
 
 
 
 
 
 

  



COMPANY PROJECT 

 

BOARD OF DIRECTORS 
 

 

KEY MANAGERIAL PERSONNEL 

 

  

 STATUTORY AUDITOR    COST AUDITOR 

 M/s A J Mohan & Associates   Chandra Wadhwa & Co. 

 Chartered Accountants    Cost Accountants 
  

INTERNAL AUDITOR      SECRETARIAL AUDITOR 

M/s Singhal Sunil & Associates   M/s Vasisht & Associates 

Chartered Accountants    Company Secretaries  
 

EPC CONTRACTOR TO COMPANY            BANKERS TO THE COMPANY 

Ircon International Limited     Bank of Baroda 

 

CONTACT PERSON    RESGISTERED OFFICE 

Shri. Raj Kumar     C-4, District Centre,  

Chief Financial Officer    Saket, New Delhi-110017 

Email id: csirconvkel@gmail.com   

Tel: 9560595214 

“Eight lane Vadodara Kim Expressway from Km 323.00 to Km 355.00 (Sanpa 
to Padra Section of Vadodara Mumbai Expressway) in the State of Gujarat 
under NHDP Phase - VI on Hybrid Annuity mode (Phase IA-Package II)” 

Shri Yogesh Kumar Misra, Chairman 

Shri Masood Ahmad, Director 

Shri Santanu Mukherjee, Director 

Mrs. Aradhana Garg, Director 

Shri Santha C Kumar, Chief Executive Officer 

Shri Raj Kumar, Chief Financial Officer 

1



BOARD OF DIRECTORS

 Shri Yogesh Kumar Misra
Chairman

 Shri Masood Ahmad Shri Santanu Mukherjee Smt. Aradhana Garg
Director Director Director

2



 

             

  

CHAIRMAN’S MESSAGE 
 
 

Dear Shareholders,  

It gives me immense pleasure to welcome you all to the Seventh 
(7th) Annual General Meeting (AGM) of Ircon Vadodara Kim 
Expressway Limited (IrconVKEL) and present to you the 
Directors Report and Audited Financial Statements for the 
financial year ended 2024-25. I would like to express my sincere 
gratitude for making it convenient to attend this meeting. 

 
 

 
About the Company 

Your Company is a wholly-owned subsidiary of Ircon International Limited (IRCON), 
incorporated as a Special Purpose Vehicle on 16th May, 2018, to execute the project of Eight 
Lane Vadodara Kim Expressway from Km 323.00 to Km 355.00 (Sanpa to Padra Section of 
Vadodara Mumbai Expressway) (Phase – IA – Package II) in the State of Gujarat, pursuant to 
conditions of award of Vadodara Kim Expressway Project by NHAI. The concession period of 
the project comprises of construction period 730 days from the appointed date i.e., 31st January, 
2019 and operation period of 15 years commencing from Commercial Operation Date (COD).  

NHAI vide its letter dated 11th June, 2024 had conveyed its satisfaction on the Completion 
Certificate issued by independent engineers in accordance with the clause 14.2 of Concession 
Agreement w.e.f. 09th January, 2024 for the above operating part of 32.00 Km of the project 
stretch, provisional COD had already been declared on 25th August, 2022. The project can safely 
and reliably be placed in the commercial services of users thereof.   

 
Financial Performance 

IrconVKEL had signed the Concession Agreement with NHAI at Bid Project Cost of Rs. 1,865 
Crore excluding operation and maintenance (O&M) cost. The Company has successfully 
achieved payment milestone of the project set to be achieved during construction in terms of 
Concession Agreement. Consequently, the Company is eligible for receipt of remaining payment 
of Annuity from NHAI.  

As on 31st March, 2025, Net Worth of your Company is Rs. 382.75 Crore, Total Income is 
Rs.137.68 Crore and Profit After Tax (PAT) is Rs.46.42 Crore as compared to Net Worth of Rs. 
336.32 Crore, Total Income of Rs. 168.71 Crore and Profit After Tax (PAT) of Rs. 48.12 Crore 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, CPSEs constituted as 
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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 MoU 
(Memorandum of Understanding) Guidelines for year 2024-25 (Consolidated) dated 10th March, 
2025 and IRCON vide its letter 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 Ministry of Road, Transport & Highways (MoRTH), 
National Highways Authority of India (NHAI), Independent Engineers of 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 all employees for their dedication, intellect, hard work and 
tireless efforts that they put in every day with a sense of purpose and pride. 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 
Ircon Vadodara Kim Expressway Limited 

             
             

Sd/- 
(Yogesh Kumar Misra) 

Chairman 
                  DIN: 07654014 

 
 
Date: 29.07.2025 
Place: New Delhi 
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DIRECTORS’ REPORT 
 

Dear Members, 
 

Your Directors have immense pleasure in presenting the 7th Annual Report of Ircon Vadodara 
Kim Expressway Limited (IrconVKEL) 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: 

 
IrconVKEL, a wholly-owned subsidiary of IRCON, incorporated as a Special Purpose Vehicle 
on 16th May, 2018, pursuant to conditions of award of Vadodara Kim Expressway Project in the 
State of Gujarat by NHAI with the main object of IrconVKEL is to carry on the business of 
development, maintenance and management of Eight lane Vadodara Kim Expressway from 
Km 323.00 to Km 355.00 (Sanpa to Padra Section of Vadodara Mumbai Expressway) in the 
State of Gujarat under NHDP Phase – VI Hybrid Annuity Mode (Phase IA-Package II) on 
design, build, finance, operate and transfer basis.  

 
IrconVKEL entered into Concession Agreement with NHAI on 25th May, 2018 with a 
construction period of 730 days from the appointed date i.e., 31st January, 2019 and operation 
period of 15 years commencing from Commercial Operation Date (COD) and Scheduled 
Completion Date was 29th January, 2021. The bid project cost of the project is Rs.1865 crore 
excluding O&M cost.  
 
The project has achieved Provisional Completion, well within approved extended time by the 
NHAI. Provisional Completion Date i.e., PCOD was declared for 25th August, 2022 for the length 
of 31.785 Kms out of 32.000 Kms. Work was not completed in the balance stretch of 215 m 
due to land acquisition issues. 

  
A Supplementary Agreement was signed between IrconVKEL and NHAI on 14th October, 2022 
and 60 days was granted to complete the balance stretch from the date of clearance of land 
issues. 
 
NHAI vide its letter dated 11th June, 2024 has conveyed its satisfaction on the Completion 
Certificate issued by independent engineers in accordance with the clause 14.2 of Concession 
Agreement w.e.f. 09th January, 2024 for the above operating part of 32.00 km of the project 
stretch. The project can safely and reliably be placed in the commercial services of users 
thereof.   
 

Your Company has already availed term loan of Rs. 724.12 Crore from Bank of Baroda (BOB) 
to finance the project and as on March 31, 2025, the outstanding loan is Rs. 551.72 Crore. 
 

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).  
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Financial performance indicators as on 31st March 2025: 
                                                                                               (Rs. in Crore) 

Sl. 
No. 

Particulars 

For the 
Financial 

Year Ended 
31.03.2025 

For the 
Financial Year 

Ended 
31.03.2024 

1.  Equity Share Capital 10.00 10.00 

2.  
Other Equity (includes Reserves and 
Surplus) 

372.75 326.32 

3.  Net Worth  382.75 336.32 

4.  Borrowings (including current maturities) 551.72 689.64 

5.  Total Assets and Liabilities 945.74 1,042.78 

6.  Revenue from Operations 134.58 168.29 

7.  Other Income 3.10 0.42 

8.  Total Income (6) + (7) 137.68 168.71 

9.  Profit Before Tax  62.43 64.55 

10.  Profit After Tax 46.42 48.12 

11.  

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

(i) Basic 
(ii) Diluted  

 
46.42 
46.42 

 
48.12 
48.12 

 
 

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. 177.01 
Crore in Retained Earnings as on 31st March, 2025. 
 

4. CREDIT RATING 
 
During the FY 2024-25, CARE Ratings Limited vide letter dated 30th August, 2024 has provided 
CARE AA+ (Stable) rating for the long-term bank facilities of Rs. 620.68 Crore to your 
Company. Recently, CARE Ratings Limited vide letter dated 24th July, 2025 has upgraded the 
rating of your Company from CARE AA+ (Stable) to CARE AAA (Stable) for the long-term bank 
facilities of Rs. 551.72 Crore. 

 
5. SHARE CAPITAL/ DEMATERIALISATION: 
 

The Authorized Share Capital and the Paid-up Share Capital of the Company as on 31st 
March, 2025 is Rs. 10 Crore comprising of 10,000,000 Equity Shares of Rs. 10/- each.  During 
the financial year ended 31st March, 2025, there was no change in the share capital of your 
Company and Ircon International Limited (IRCON) continues to hold 100% paid-up share 
capital of IrconVKEL. 
 
As on 31st March, 2025, the Promoter Company (IRCON) has invested Rs. 195.74 Crore as 
interest free loan (which is accounted as ‘’Other Reserves (Deemed Equity)’’ under the head 
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‘’Other Equity’’ in the financial statements of IrconVKEL in addition to Rs. 10 Crore in equity 
share capital, not exceeding the total investment of Equity Share Capital of Rs. 205.74 Crore. 
 
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: 
 

The Company is having a Cash Flows from operating activities of Rs. 95.86 Crore for the 
financial year ended 31st March, 2025. 

 
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 Masood Ahmad, Shri Santanu Mukherjee and Mrs. Aradhana 
Garg.  Details of Directors are as follows: 
 

Category, Name & 
Designation 

DIN Appointment or Cessation 
(during the FY, if any) 

Shri Parag Verma 
Chairman 

05272169 - 

Shri Masood Ahmad 
Director 

09008553 - 

Shri Rohit Parmar 
Director 

08190141 Ceased to be a Director of the Company 
w.e.f. 24th April, 2024 

Shri Rabindra Kumar Jaiswal 
Director 

10610969 Ceased to be a Director of the Company 
w.e.f. 31st January, 2025 

Shri Santanu Mukherjee 
Director 

10895834 Appointed as Additional Part-time 
(Nominee) Director w.e.f. 3rd January, 
2025 

Smt. Aradhana Garg  
Director 

10477168 - 

 

 

Shri Parag Verma, Chairman and Part-time (Nominee) Director of your Company, ceased to 
be the Chairman and Director of your Company consequent to withdrawal of nomination by 
the IRCON (Holding Company) w.e.f. 1st May, 2025. IRCON (Holding Company) nominated 
Shri Yogesh Kumar Misra, ED/Infra as Chairman and Additional Part-time (Nominee) Director 
of your Company w.e.f. 1st May, 2025 vice Shri Parag Verma. 
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Shri Yogesh Kumar Misra and Shri Santanu Mukherjee were nominated by IRCON as 
Additional Part-time (Nominee) Directors of the Company w.e.f. 1st May, 2025 and 3rd January, 
2025 respectively, who shall hold office upto the date of the Annual General Meeting.  
 
The Company has received a notices under section 160 of the Companies Act, 2013 from 
Shri Yogesh Kumar Misra and Shri Santanu Mukherjee giving their candidatures for 
appointment as Directors, liable to retire by rotation, in the Annual General Meeting (AGM). 
Their appointments as Directors 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 Masood 
Ahmad 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. 
 
None of the Directors is disqualified from being appointed/ re-appointed as Director. 
 
Key Managerial Personnel: 
 
Pursuant to Section 203 of the Companies Act, 2013, the Board of Directors of the Company 
has designated the Chief Executive Officer (CEO), Chief Financial Officer (CFO) and 
Company Secretary (CS) as the Key Managerial Personnel (KMP) of the Company. The 
details of KMPs as at 31st March, 2025 are as follows: 

 

Key Personnel of Company  Date of Appointment Designation  

Shri Deepak Kumar Garg 01st January, 2025 Chief Executive Officer  

Shri Raj Kumar 20th November, 2018 Chief Financial Officer 
 

 

During the financial year 2024-25, Shri Nitesh Kumar Asati ceased to be Chief Executive 
Officer w.e.f. 29th November, 2024. Shri Deepak Kumar Garg was appointed as Chief 
Executive Officer w.e.f. 1st January, 2025 pursuant to nomination by Holding Company, 
IRCON, who ceased to be Chief Executive Officer w.e.f. 11th July, 2025.  
 
Shri C. Santha Kumar was appointed as Chief Executive Officer w.e.f. 11th July, 2025 vice 
Shri Deepak Kumar Garg pursuant to change in nomination by Holding Company, IRCON. 
 
During the period under review, Shri Shashwat Chaudhary ceased from the post Company 
Secretary of the Company w.e.f. 14th February, 2025.  
 
 

9. BOARD MEETINGS 
 

During the financial year 2024-25, the Board met Six (6) times on 10-05-2024, 02-08-2024, 
29-10-2024, 06-01-2025, 31-01-2025 and 12-03-2025. 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: 
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Date of The Meeting Board Strength No. of Directors Present 

10-05-2024 4 4 

02-08-2024 4 4 

29-10-2024 4 4 

06-01-2025 4 4 

31-01-2025 5 5 

12-03-2025 4 4 
  

 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
 

0
6-

0
1

-2
0

25
 

3
1-

0
1

-2
0

25
 

1
2-

0
3

-2
0

25
 

Shri Parag 
Verma 

      Y 6 6 100 

Shri Masood 
Ahmad 
 

      Y 6 6 100 

Shri Rabindra 
Kumar Jaiswal 

     NA Y 5 5 100 

Mrs. Aradhana 
Garg 

      Y 6 6 100 

Shri Santanu 
Mukherjee 

NA NA NA NA   NA 2 2 100 

 

10. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE MEETINGS 
 

As on 31st March, 2025, Corporate Social Responsibility (CSR) Committee comprised of Shri 
Masood Ahmad as Chairman and Shri Santanu Mukherjee as member of the Committee. 
 

During the financial year 2024-25, the CSR Committee met Three (3) times on 19-06-2024, 
12-11-2024 and 12-03-2025.  
 

The details of Members including change, if any, in their tenure, No. of Meetings held during 
the year and attendance of the Members are as under: 
 

S. 
No. 

Name of Member Designation 
of Member 

Tenure of Member No. of Meetings 

From To Held 
during 

the 
year 

Attended 
during 

respective 
tenure 

1. Shri Masood 
Ahmad 

Chairman 04.08.2022 Continuing 3 3 

2. Shri Rohit Parmar Member 04.08.2022 24.04.2024 3 NA* 
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3. Shri Rabindra 
Kumar Jaiswal 

Member 10.05.2024 06.01.2025 3 2 

4. Shri Santanu 
Mukherjee 

Member 06.01.2025 Continuing 3 1 

*NA denotes not applicable as meetings in FY 2024-25 were held after his cessation as 
Member. 
 

11. 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). 

 

IrconVKEL, 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 IrconVKEL. 
 

12. 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. 

 
13. 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.  
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There are no qualifications or adverse remarks in the Auditors’ Report which require any 
clarification/ explanation. 
 

14. AUDITORS 
 

Statutory Auditor 
 
M/s. A J Mohan & Associates, Chartered Accountants, were appointed as Statutory Auditors 
for the financial year 2024-25 vide CAG letter No. CA. V/COY/ Central Government, 
IVKEL(1)/516 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. Chandra Wadhwa & 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 Secretaries, 
as Secretarial Auditor of the Company for the financial year 2024-25 for conducting Secretarial 
Audit of the Company in accordance with the provisions 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. 
 

15. 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. 

 

16. 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 is enclosed to this report as Annexure–A. 
 

17. 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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18. 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. 

 
19. RISK MANAGEMENT 
 

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

20. 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. 64.55 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. 
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In compliance with the provisions of Section 135 of the Companies Act, 2013 read with 
Companies (Corporate Social Responsibility Policy) Rules, 2014, the Company has 
constituted CSR Committee with two Directors as Member and Company Secretary of the 
Company as Secretary to the CSR Committee. 
 

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.  
 

During the financial year 2024-25, against total CSR Budget of Rs. 116.16 lakh, an amount 
of Rs. 33.40 lakh has been spent on CSR activities and an amount of Rs. 82.76 lakh has been 
deposited in “Unspent CSR Account for FY 2024-25” towards ongoing CSR activities. 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. 
 

21. 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.  

 

IrconVKEL 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. 
 

22. CHANGE IN THE NATURE OF BUSINESS 
 
There was no change in the nature of business of the company during the financial year 2024-
25. 
 

23. PUBLIC DEPOSITS 
 

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

 

24. 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. 

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

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

 
No significant material order(s) had 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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26. 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 crores (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 instructions, the 
Company has boarded on the TReDS platform w.e.f. 27th September, 2019, to facilitate the 
financing of trade receivables of MSEs by discounting of their receivables and realisation of 
their payment before the due date. 
 
 

27. 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, the ‘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 
     

28. STATEMENT ON MATERNITY BENEFIT COMPLIANCE 
 
The Company is in compliance with the provisions relating to the Maternity Benefit Act, 1961. 

 

29. 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 Yogesh Kumar Misra, Chairman, 
Ircon Vadodara Kim Expressway Limited (IrconVKEL) 
Address: Ircon International Limited, 
C-4, District Centre, Saket, New Delhi- 110017 

  Phone No.: +91 9560595001, Email id: yogesh.misra@ircon.org  
 

 

30. RIGHT TO INFORMATION 
 

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

31. 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, 
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. 
 

32. 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).  
 

33. SECRETARIAL AUDIT REPORT  
 

 

The “Secretarial Audit Report” of the Company for the financial year 2024-25 from the 
Secretarial Auditors 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. 
 

34. 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. 
 

C&AG vide its letter dated 7th 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 non-review certificate.  
 

 

35. 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. 
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36. 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. 
 

37. 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 Vadodara Kim Expressway Limited 
             
             

Sd/- 
(Yogesh Kumar Misra) 

Chairman 
Date: 29.07.2025                 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 for the financial year 2024-25: 

 
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 has deputed its employees i.e. CEO, CFO and other 

staffs to IrconVKEL and the salary, benefits (like PF, GIS, Society deduction, related payments, etc.) 

    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: 

Amoun
t paid 

as 
advanc

es, if 
any: 

1.  

EPC Agreement  
(For Appointing 
Ircon International 
Limited as EPC 
Contractor for 
development, 
maintenance and 
management of 
Eight lane 
Vadodara Kim 
Expressway from 
Km 323.00 to Km 
355.00 (Sanpa to 
Padra Section of 
Vadodara Mumbai 
Expressway) in the 
State of Gujarat 

730 days from the 
appointed date and 
as extended by 
NHAI subsequently 

Agreement dated 
09.11.2018 and 
addendums dated 
10.08.2019 & 
03.01.2020 
 
The Contract has 
been awarded to 
IRCON for a 
consideration of 
Rs.1,377.73 crore 
inclusive GST @ 
12%. 

18th July, 2018 
29th July, 2019 
18th December, 

2019 
Respectively 

NIL 

2.  

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

Three Years  
(01-04-2023 to 
31.03.2025) 

Lease Agreement 
executed on 2nd 
June, 2021 for rent 
@ Rs.23,359/- p.m. 
plus GST 

22nd March, 
2023 

NIL  

3.  

O & M Work 
IrconVKEL vide 
letter dated 15-05-
2023 awarded 
additional work of 
Rs.43.29 Crore 
(including GST & 
Escalation) for O & 
M works for a period 
of 4 years after 
commencement of 
PCOD w.e.f. 26-08-
2022 

Four Years after 
commencement of 
PCOD w.e.f. 26-08-
2022 
 

IrconVKEL vide 
letter dated 15-05-
2023 awarded 
additional work of 
Rs.43.29 Crore 
(including GST & 
Escalation) for O & 
M works for a period 
of 4 years after 
commencement of 
PCOD w.e.f. 26-08-
2022 

26th August, 
2022 

NIL 

A
O

C-
2 
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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 Vadodara Kim Expressway Limited 

             
             

Sd/- 
(Yogesh Kumar Misra) 

Chairman 
                                                    DIN: 07654014 

 
 
 

Date: 29.07.2025 
Place: New Delhi 
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ANNEXURE-B 

Annual Report on CSR & Sustainability 

 

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. 

IrconVKEL 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 Department of Public Enterprises (DPE) Guidelines, 2014 
(hereinafter collectively referred to as “CSR laws”), 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 
(b.) Income Tax Act, 1961 (43 of 1961), established by the company, either singly or 

along with any other company, or 
(c.) 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 

(d.) 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 
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(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 
 
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 

1. Shri Masood Ahmad 
Chairman 
(Part-time (Nominee) 
Director) 

Three (3) Three (3) 

2. Shri Santanu Mukherjee* 
Member 
(Part-time (Nominee) 
Director) 

Three (3) One (1)* 

*Shri Santanu Mukherjee was inducted as member of the Committee w.e.f. 06.01.2025 vice Shri Rabindra 
Kumar Jaiswal. Only meeting was held after his induction as member and he attended the said meeting. 
Shri Rohit Parmar ceased to be the member of the Committee w.e.f. 24.04.2024 and no meeting was held 
during his tenure in the FY 2024-25. 
Shri Rabindra Kumar Jaiswal was member of the CSR Committee w.e.f. 10.05.2024 till 06.01.2025 and 
he attended two meetings during his tenure in the FY 2024-25.  

 
Since Company is not required to appoint an independent director under sub-section 
(4) of section 149, therefore, as per Section 135 of Companies Act, 2013, the CSR 
Committee of the Company presently consists of 2 Directors as Member namely Shri 
Masood Ahmad and Shri Santanu Mukherjee.  
 

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.5807.77 lakh. 

            (b) Two percent of average net profit of the company as per section 135(5): 
Rs.116.16 lakh    

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

 

19



 

             

  

 (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.116.16 lakh   

     6.                                                                                                                             (Rs. in lakh) 

(a) Amount spent on CSR Projects  
(both Ongoing Projects and other than Ongoing Projects)  

33.40 

(b) Amount spent in Administrative Overheads 0.00  
(c) Amount spent on Impact Assessment, if applicable Nil  
(d) Total amount spent for the Financial Year [(a)+(b)+(c)] 33.40 

 

      (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 

33.40 82.76 11.04.2025 NIL NIL NIL 

 

      (f) Excess amount for set off, if any 

 

           

 

 

 

 

 

 

 

 

 

 

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) 

116.16 

(ii) Total amount spent for the Financial Year 33.40 

(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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  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 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 

 

√  
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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).: Out of total approved CSR budget of Rs. 
116.16 Lakhs, the Company has sent an amount of Rs. 33.40 Lakhs during the FY 2024-
25 and has transferred an amount of Rs. 82.76 Lakhs in the Unspent CSR Account for 
the FY 2024-25 towards ongoing activities as approved by the Board in accordance with 
CSR laws. 

 
Chairman of the Company Chairman and Member of the CSR 

Committee 
 
 

Sd/- 
Mr. Yogesh Kumar Misra 
Chairman and Director 

(DIN: 07654014) 

 
 

Sd/- 
Mr. Masood Ahmad 

Director & Chairman- CSR Committee 
(DIN: 09008553) 

 
 
 

Date: 29.07.2025  

Place: New Delhi 
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FORM NO. MR-3 
 SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR 2024-25 

 [Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014] 

 
 
To, 
The Members, 
IRCON VADODARA KIM EXPRESSWAY LIMITED 
CIN: U74999DL2018GOI334028 
C-4, District Centre, Saket, South Delhi, Delhi-110017, India 
 

I, Shobhit Vasisht, Proprietor of Vasisht & Associates, have conducted the Secretarial Audit of the 
compliance of applicable statutory provisions and the adherence to good corporate practices by IRCON 
VADODARA KIM EXPRESSWAY LIMITED (hereinafter called ‘the Company’). Secretarial Audit was 
conducted in a manner that provided a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing my opinion thereon. 

 
Based on the verification of the Company’s books, papers, minute books, forms and returns filed and other 
records maintained by the Company and also the information provided by the Company, its officers, agents 
and authorized representatives during the conduct of secretarial audit, I hereby report that in my opinion, 
the Company has during the audit period covering the financial year ended on March 31, 2025 complied 
with the statutory provisions listed hereunder and also that the Company has proper Board- processes and 
compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter. 
 

I have examined the books, papers, minute books, forms and returns filed and other records maintained by 
the Company for the financial year ended on March 31, 2025 according to the provisions of: 
 
(i) The Companies Act, 2013 (the Act) and the rules made thereunder;  

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;(Not   
Applicable to the Company) 

 
  

Regd Office: 441, Sector-2, Faridabad-121004, Haryana, India 
Email: cs@vasishtassociates.com, Web: www.vasishtassociates.com 

Contact No: +91-9953259389, +91-9220471009 
 

SHOBHIT 
VASISHT

Digitally signed by 
SHOBHIT VASISHT 
Date: 2025.05.29 
11:47:12 +05'30'
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(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;(Not Applicable 
to the Company) 

(iv) The Foreign Exchange Management Act, 1999 and the rules made thereunder to the extent of 
Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings;(Not 
Applicable to the Company) 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of 
India Act, 1992 (‘SEBI Act’):-  

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011;(Not Applicable to the Company) 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
(Not Applicable to the Company) 

(c) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015;(Not Applicable to the Company) 

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018;(Not Applicable to the Company) 

(e) The Securities and exchange board of India (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021;(Not Applicable to the Company) 

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 and amendments thereof regarding the Companies Act and dealing with 
client;(Not Applicable to the Company) 

(g) The Securities and Exchange Board of India (Delisting of Equity shares) Regulations, 2021;(Not 
Applicable to the Company)  

(h)  The Securities and Exchange Board of India (Buy back of securities) Regulations, 2018;(Not 
Applicable to the Company) 

(i) The Securities and Exchange Board of India (Issue and Listing of Non- Convertible        
Securities) Regulations 2021;(Not Applicable to the Company) 
 
 

(vi)         I further report that the system and processes of the Company are in place to ensure the compliance 
with general laws like Labour Laws, The Indian Contract Act, The Sexual Harassment of women at 
workplace (Prevention, Prohibition and Redressal) Act, 2013 etc. For the purpose of examining 
adequacy of compliance with other applicable laws including industry / sector specific laws, under 
both Central and State legislation, reliance has been placed on the representation made by the 
Company and its officers for systems and mechanism formed by the Company for the compliance 
under these laws. 

 
 
 
 
 
 

 SHOBHIT 
VASISHT

Digitally signed 
by SHOBHIT 
VASISHT 
Date: 2025.05.29 
11:47:28 +05'30'
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The compliance by the Company of applicable financial laws, like direct and indirect tax laws, has not been 
reviewed in this audit since the same have been subject to review by the statutory auditor(s) and other 
designated professionals. 
 

 I have also examined compliance with the applicable provisions of the following: 
 
(i) Secretarial Standards issued by The Institute of Company Secretaries of India with respect to Board 

and General meeting; 
(ii) Guidelines on Corporate Governance for Central Public Sector Enterprises (CPSEs) issued by the 

Department of Public Enterprises vide their OM No. 18(8)/2005-GM dated 14th May, 2010. 
 

(However, it is understood that as the Company is constituted as Special Purpose Vehicle (SPV) got an 
exemption for appointment of independent directors, submitting Quarterly report and other Compliances of 
Corporate Governance Guidelines issued by Department of Public Enterprises (DPE), vide its O.M. dated July 
11, 2019 and July 8, 2014.) 
 
I report that during the period under review, the Company has complied with the provisions of the Act, Rules, 
Regulations, Standards and Guidelines etc. mentioned above. 
 
   

 I further report that: 
 

 The Board of Directors of the Company has been duly constituted with Non-Executive Directors 
(including Women Director) as nominated by its Holding company (“Ircon International Limited”),as per 
the Articles of Association of the Company. The changes in the composition of the Board of Directors 
that took place during the period under review were carried out in compliance with the provisions of the 
Act. 

 
 Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on 

agenda were sent at least seven days in advance, except for meetings of the Board of Directors, where 
consent for shorter notice was obtained. System exists for seeking and obtaining further information and 
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.  

 
 All decisions at the Board Meetings, as represented by the management, were taken unanimously as 

recorded in the minutes of the meeting of the Board of Directors. 
 

 As per the explanations given to me and the representations made by the Management and relied upon 
by me, there are adequate systems and processes in the Company commensurate with the size and 
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations 
and guidelines. 

 
 
 
 

SHOBHIT 
VASISHT

Digitally signed 
by SHOBHIT 
VASISHT 
Date: 2025.05.29 
11:47:41 +05'30'
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During the period under review, as explained and represented by the management, there were no 
specific events/actions in pursuance of the above referred laws, rules, regulations, guidelines, standards 
etc., have been undertaken by the Company. 

 
For VASISHT & ASSOCIATES; 

                                                                                                                   (Company Secretaries) 
  
 

 CS SHOBHIT VASISHT 
UDIN: F011517G000481791   

PR No: 2355/2022 
FCS No: 11517 
C P No: 21476 

                                                                                                        
Date : May 29, 2025 
Place: Faridabad 
 
 
 
Note: This report is to be read with the letter of even date which is annexed as Annexure A and forms an 
integral part of this report. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

SHOBHIT 
VASISHT

Digitally signed 
by SHOBHIT 
VASISHT 
Date: 2025.05.29 
11:47:54 +05'30'
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                                                                                                                                              Annexure-A 
 

To, 
The Members, 
IRCON VADODARA KIM EXPRESSWAY LIMITED 
CIN: U74999DL2018GOI334028 
C-4, District Centre, Saket, South Delhi, Delhi-110017, India 
 
This report of even date is to be read along with this letter. 
 
1. Maintenance of secretarial record is the responsibility of the management of the Company. My 

responsibility is to express an opinion on these secretarial records based on the audit.  
 

2. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance 
about the correctness of the contents of the Secretarial records. The verification was done on test basis 
to ensure that correct facts are reflected in secretarial records. I believe that the processes and practices, 
i followed provide a reasonable basis for my opinion.  

 
3. I have not verified the correctness and appropriateness of financial records and Books of Accounts of 

the Company.  
 

4. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is 
the responsibility of management. My examination was limited to the verification of procedures on test 
basis.  
 

5. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the 
efficacy or effectiveness with which the management has conducted the affairs of the Company.  

 
FOR VASISHT & ASSOCIATES; 

                                                   (Company Secretaries) 
 
 

 CS SHOBHIT VASISHT 
UDIN: F011517G000481791    

PR No: 2355/2022 
FCS No: 11517 
C P No: 21476 

                                                                                                        
Date : May 29, 2025 
Place: Faridabad 
 

SHOBHIT 
VASISHT

Digitally signed 
by SHOBHIT 
VASISHT 
Date: 2025.05.29 
11:48:10 +05'30'
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(6) (bl OF THE COMPANIES ACT, 2013, ON THE
FINANCIAL STATEMENTS OF IRCON VADODARA KIM EXPRESSWAY
LIMITED FOR THE YEAR ENDED 31 MARCH 2025

The preparation of finalcial statements of IRCON Vadodara Kim Expressway

Limited for the year ended 31 March 2025 in accordance with the financiai

reporting framework prescribed under the Companies Act, 2013, 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 ofthe 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 financial statements of

IRCON Vadodara Kim Expressway Limited or the year ended 31 March 2O25

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

For and on the behalfofthe
Comptroller & Auditor General of India

Place: New Delhi
Patedot.o7.2o2s

Teg Stngh
Prlncipal Director of Audit

Railway Commerclal, New Delhi

4a'
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(‘IrconVKEL’) 

------------------------------------------------------------------ 
Registered & Corporate Office: 
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Tel.: +91-11-29565666 | Fax: +91-11-26522000, 26854000 

E-mail id: csirconvkel@gmail.com 
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