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Hybrid Annuity Basis in accordance with the terms of Concession Agreement with 
National Highways Authority of India (NHAI). 
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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 third (03rd) Annual General Meeting (AGM) of Ircon Haridwar Bypass Limited 
(IrconHBL). The Directors’ Report and the Audited Financial Statements for the period ended 
on 31st March, 2025, are already with you and with your kind permission, I take them as read. 
I would like to express my sincere gratitude for making it convenient for attending the AGM. 

Your company incorporated as a wholly owned subsidiary of IRCON International Limited 
(IRCON) was incorporated on 13th January, 2022 as a Special Purpose Vehicle (SPV) with the 
main object to carry the business of Upgradation and Four Laning of Haridwar Bypass 
Package-1 From Km.0+000 (Km 188+100 of NH-58) to Km. 15+100 (km 5+100 of NH 74) (‘the 
Project’) in the State of Uttarakhand on Hybrid Annuity Basis in accordance with the terms of 
Concession Agreement with National Highways Authority of India (NHAI). 

 
I would like to place before you, few highlights of IrconHBL. 

IrconHBL has entered into Concession Agreement with NHAI on 08th March, 2022. and the 
concession period of the project comprises of construction period of 730 days from the 
appointed date and operation period of 15 years commencing from Commercial Operation 
Date (COD). IRCON has been appointed as EPC Contractor in terms of technical bid 
submitted by IRCON to NHAI. The appointed date declared by NHAI is 31st October, 2022. 

 
Further as per Concession Agreement the Bid Project Cost is Rs.861 Crore Plus GST 
(excluding escalation). 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. The company has finance the cost of project by way of debt of Rs.447.61 crore & 
equity of Rs.111.90 crore. In respect of debt, State Bank of India has sanctioned the term loan 
of Rs.447.61 crore. As on 31st March, 2025 your company has availed loan amounting to 
Rs.217.07 crores.  

 
IRCON International Limited has been appointed as the Engineering, Procurement, and 
Construction (EPC) Contractor for the execution of the project, including Operations & 
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Maintenance (O&M) services for a period of five (05) years. The project has been awarded at 
an EPC contract price of ₹784.58 crore, excluding applicable GST. 
 
Construction activities commenced from the appointed date, i.e., 31st October 2022, and are 
currently in progress. Due to the occurrence of various Force Majeure events and other issues 
not attributable to the Concessionaire, there has been a delay in the planned progress of the 
project. Accordingly, an Extension of Time (EOT) for delays incurred up to 31.05.2024 was 
sought from NHAI. This EOT request has been settled through conciliation, and revised 
timelines for the balance work have been considered up to 21.08.2025. 

Furthermore, a second Extension of Time has been requested from NHAI to account for 
delays caused by additional Force Majeure events and other issues not attributable to the 
Concessionaire, occurring during the period from 01.06.2024 to 30.04.2025. This request is 
currently under review by the Independent Engineer (IE) and NHAI. The settlement 
agreement for the 2nd EOT and the updated project completion schedule is expected to be 
signed by 15th September 2025. 

 

Compliances and Disclosures 
 

Corporate Governance: Compliances and disclosures under the Companies Act, 2013 and 
rules thereunder are being fully adhered to by your Company. Your company is also exempt 
from the compliance with the Department of Public Enterprises (DPE) Guidelines on Corporate 
Governance for CPSEs being a wholly-owned subsidiary of IRCON and a CPSE constituted 
as SPV. 
 
MoU: IRCON has granted exemption to the Company from signing of MoU with IRCON for the 

financial year 2024-25 as well as for 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 contribution and continuous support. 
 
We look forward to your continued support in our journey ahead.  

 
For and on behalf of Board of Directors 

of Ircon Haridwar Bypass Limited 
 
 
 

                                                                                                                                              Sd/-                          
(Yogesh Kumar Misra) 

Chairman 
  DIN:07654014 

Date: 28.07.2025 
Place: New Delhi 

6



 
 

                                                                                                                        

DIRECTORS’ REPORT 

Dear Members, 
 

Your Directors have immense pleasure in presenting the 03rd Annual Report of Ircon Haridwar Bypass 
Limited (IrconHBL) together with the Audited Financial Statements of the Company and Auditor’s Report 
for the Financial Year ended on 31st March, 2025. 
 

1. BUSINESS OPERATIONAL HIGHLIGHTS: PRESENT STATE OF COMPANY’S AFFAIRS: 
 
 IrconHBL, a wholly owned subsidiary of IRCON International Limited (IRCON) was incorporated on 13th 
January, 2022 as a Special Purpose Vehicle (SPV) with the main object to carry the business of 
Upgradation and Four Laning of Haridwar Bypass Package-1 From Km.0+000 (Km 188+100 of NH-58) to 
Km. 15+100 (km 5+100 of NH 74) (‘the Project’) in the State of Uttarakhand on Hybrid Annuity Basis in 
accordance with the terms of Concession Agreement with National Highways Authority of India (NHAI). 
 
IrconHBL has entered into Concession Agreement with NHAI on 08th March, 2022. and the concession 
period of the project comprises of construction period of 730 days from the appointed date and operation 
period of 15 years commencing from Commercial Operation Date (COD). IRCON has been appointed as 
EPC Contractor in terms of technical bid submitted by IRCON to NHAI. The appointed date declared by 
NHAI is 31st October, 2022. 
 
Further as per Concession Agreement the Bid Project Cost is Rs.861 Crore Plus GST (excluding 
escalation). 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. The company has finance the cost 
of project by way of debt of Rs.447.61 crore & equity of Rs.111.9 crore. In respect of debt, State Bank of 
India has sanctioned the term loan of Rs.447.61 crore. As on 31st March, 2025 your company has availed 
loan amounting to Rs.217.07 crores.  
 
IRCON International Limited has been appointed as the Engineering, Procurement, and Construction (EPC) 
Contractor for the execution of the project, including Operations & Maintenance (O&M) services for a period 
of five (05) years. The project has been awarded at an EPC contract price of ₹784.58 crore, excluding 
applicable GST. 
Construction activities commenced from the appointed date, i.e., 31st October 2022, and are currently in 
progress. 
 

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 lakh) 
Sl. No. 

Particulars 
For the Year ended 

31.03.2025 
For the Year ended

31.03.2024 

1.  Equity Share Capital 5.00 5.00 

2.  
Other Equity (includes 
Reserves and Surplus) 

8,717.31 8,584.99 

3.  Net Worth  8,722.31 8,589.99 

4.  Total Assets and Liabilities 35,469.03 24,556.58 

5.  Revenue from Operations 22,160.05 21,870.48 

6.  Other Income 139.79 249.86 

7.  Total Income (5) + (6) 22,299.84 22,120.34

8.  Profit Before Tax  176.84 361.02 
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9.  Profit After Tax 132.32 270.80 

10.  

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

(i) Basic 
(ii) Diluted  

 
 
 

264.64 
264.64 

 
 

 
541.60 
541.60 

 
 

3. DIVIDEND & APPROPRIATION TO RESERVE: 
 

The Board of Directors does not recommend any dividend for the period under review. 
 
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.480.19 Lakhs in Retained Earnings 
as on 31st March, 2025.  
 

4. SHARE CAPITAL/ DEMATERIALISATION: 
 

Your Company was incorporated with an Authorized Share Capital and the Paid-up Share Capital of the 
Company of Rs.5 Lakh comprising of 50,000 Equity Shares of Rs.10/- each. Ircon International Limited 
(IRCON) hold 100% of the paid-up share capital of IrconHBL. Since, the incorporation of the Company i.e., 
13th January, 2022, there was no change in the share capital of your company. 
 
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. 
 

5. CASH FLOWS FROM THE PROJECT: 
 
The Company is having a negative Cash Flows from operating activities of Rs. 4,888.08 lakhs for the 
financial year ended 31st March, 2025. 
 

6. DETAILS OF SUBSIDIARY/ JOINT VENTURES/ ASSOCIATE COMPANIES: 
 
For the period under review, there was no Subsidiary/ Joint Ventures/ Associate Companies of the 
Company. 

 
7. BOARD OF DIRECTORS & KEY MANAGEMENT PERSONNEL: 
 

Board of Directors: 
 

CATEGORY & NAME OF THE DIRECTORS WITH DESIGNATION DURING THE YEAR 2024-25: 
 
During the year under review, the holding Company (IRCON) had nominated Mr. Alin Roy Choudhury 
[having DIN: 10489550], as the Part-time (Nominee) Director of your Company w.e.f. 2nd February, 2024 
vice Mr. Devendra Kumar Sharma.  

Mr. Devendra Kumar Sharma ceased to be the Director of your Company consequent to withdrawal of 
nomination by the holding Company (IRCON) w.e.f. January, 31, 2024. 

 
As per Articles of Association of the Company, the Board of the Company is appointed by the holding 
company (IRCON). 
 
As on 31st March, 2025, total number of Director is three (3) including the Chairman, nominated by IRCON. 
Details of Directors are as follows:  

 

8



 
 

                                                                                                                        

Category, Name & Designation DIN Appointment or Cessation (during the 
year, if any) 

Mr. Yogesh Kumar Misra, 
Chairman 

07654014 Appointment w.e.f. 01.05.2025 

Mr. Vineet Kumar, Director 10845770 Appointment w.e.f. 27.12.2024 

Mr. B. Mugunthan, Director 08517013 Cessation w.e.f. 31.12.2024 

Mr. Masood Ahmad, Director 09008553 
Re-designated as Director w.e.f. 
01.05.2025 

Mr. Bujji Bhuvan Kumar Dunne 10944654 Appointment w.e.f. 11.02.2025 

Mr. Alin Roy Choudhury 10489550 - 

 
In accordance with the provisions of Section 152(6) the Companies Act, 2013, all Directors of the 
Company shall be liable to retire by rotation at the Annual General Meeting of your Company. Mr. Alin Roy 
Choudhury will retire by rotation at the Annual General Meeting of your Company and being eligible, offers 
himself for re-appointment. The Board of Directors recommends his reappointment 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 Management Personnel (KMP): 
 
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.  
 
 

8. Board Meetings: 
 
During the period under review, 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: 

 
Date of the Meeting Board Strength No. of Directors Present

10-05-2024 3 3 

02-08-2024 3 3 

29-10-2024 3 3 

31-01-2025 3 3 

 

 The table below shows attendance of the Board members at the Board Meetings held during the period 
under review: 

Name of Directors Meeting Date Whether 
attended 
last AGM 

Total Board 
Meeting 
entitled to 
attend 
during FY 
2024-25 

No. of 
Board 
Meetings 
attended 
during FY 
2024-25 

% of 
Attendanc
e 

10
.0

5
.2

0
2

4
 

02
.0

8
.2

0
2

4
 

29
.1

0
.2

0
2

4
 

31
.0

1
.2

0
2
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Mr. Yogesh Kumar Misra NA NA NA NA NA NA NA NA

Mr. Masood Ahmad     Yes 4 4 100 
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Mr. Vineet Kumar, NA NA NA  NA 1 1 100

Mr. B. Mugunthan     NA Yes 3 3 100 

Mr. Alin Roy Choudhury     Yes 4 4 100

Mr. Bujji Bhuvan Kumar 
Dunne 

NA NA NA NA NA NA NA NA 

 
9. 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 appointing Independent Directors on 
its Board and constitution of Audit Committee and Nomination & Remuneration Committee (NRC). 
 
IrconHBL, 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 IrconHBL. 
 

 
10. DIRECTORS’ RESPONSIBILITY STATEMENT: 
 

  The Board of Directors of the Company confirms: 
a) that in the preparation of the annual financial statements for the 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 March 31, 2025 and of the Profit & Loss of the 
Company for that period ended on that date; 

 
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. 
 
11. DIRECTOR’S OBSERVATION AND COMMENT’S 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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12. AUDITORS: 

 

Statutory Auditor: 

 

M/s. SVARAJ & Associates, Chartered Accountants, had been appointed as Statutory Auditors, for the 
Financial Year 2024-25 vide CAG letter No./CA.V/COY/CENTRAL GOVERNMENT,IRCHBL (1)/510 dated 
21st September, 2024. M/s. SVARAJ & Associates, Chartered Accountants, 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 had appointed M/s. Pawan Dixit & Co., Cost Accountant, as Cost Auditor of the 
Company for the FY 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 the Companies (Cost Records and 
Audit) Rules, 2014, the Company has maintained cost accounts and records. 
 
Secretarial Auditor: 
 
The Board of Directors had appointed M/s. A.K Rastogi & Associates, Company Secretary, as Secretarial 
Auditor of the Company for the FY 2024-25. to conduct the Secretarial Audit of the Company. 
 
Internal Auditor: 
 
The Board of Directors had appointed M/s Singhal Sunil & Associates, Chartered Accountants, as Internal 
Auditors for the FY 2024-25, to conduct the Internal Audit of the Company. 
 

13. 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. 

 
14. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 
 

During the year, 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. 
 

15. 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. 
 

16. 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: - 
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Your Company is not engaged in any manufacturing activity and hence the furnishing of particulars is not 
applicable to the Company. 

 
B. Technology absorption: - 

 
Your Company is not engaged in any manufacturing activity and hence the furnishing of particulars is not 
applicable to the Company. 

 
 
C. Foreign exchange earnings and Outgo: - 

 
There was no Foreign Exchange Earnings and Foreign Exchange Outgo during the period under review. 
 

17. RISK MANAGEMENT: 
 

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

 
18. CORPORATE SOCIAL RESPONSIBILITY (CSR): 

 
The provisions of Corporate Social Responsibility (CSR) under Section 135 of the Companies Act, 2013 
were not applicable to the Company during the period under review. 
 

19. PARTICULARS OF EMPLOYEES: 
 
As per Notification dated 5th 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.  

 
IrconHBL 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), as a part of the Directors' Report. 

 
20. CHANGE IN THE NATURE OF BUSINESS: 

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

21. PUBLIC DEPOSITS: 
 
During the period under review, your Company has not invited any deposits from its members pursuant to 
the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014. 

 
22. 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. 

 
 

23. 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 passed by the Regulators or Courts or Tribunals impacting the going concern status of the 
Company and its operations in future during the period under review. 
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24. COMPLIANCE OF MSME GUIDELINES FOR IMPLEMENTATION OF PURCHASE PREFERNCE 

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. 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. 

25. 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 Complaints Committee of IRCON deals with all the matters under the Sexual Harassment 
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 
During the period under review, there was no incidence where any complaint relating to sexual harassment 
was reported pursuant 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 

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

 
27. 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. 

 
For other persons in employment of the Company, complaint/ reporting under Vigil Mechanism, can be 
addressed to: 
 
Shri Masood Ahmad, Director 
Ircon Haridwar Bypass Limited (IrconHBL) 
Address: Ircon International Limited, 
C-4, District Centre, Saket, New Delhi- 110017 

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

28. RIGHT TO INFORMATION: 
 
No application under Right to Information Act, 2005 was received by your company during the FY 2024-25.   
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29. PERFORMANCE EVALUATION OF BOARD MEMBERS: 
 

Pursuant to the notification of Ministry of Corporate Affairs dated 5th June, 2015, sub-sections (2), (3) & (4) 
of Sec. 178 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 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. 

 
30. SECRETARIAL STANDARDS: 
 

During the period, the Company is in compliance with the applicable Secretarial Standards issued by the 
Institute of Company Secretaries of India (ICSI).  

 
31. SECRETARIAL AUDIT REPORT 

 
The “Secretarial Audit Report” 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 and is placed as Annexure-B 

 
32. 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) has also conducted supplementary audit of the financial 
statements for the year ended 31st March, 2025 and given NIL comments vide its letter dated 03rd July, 
2025 
 

33. 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. 

 
 

34. 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. 

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. 

 
35. 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 
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India (CA&G) and Statutory Auditors, for their support, and look forward to their continued support in the 
future. 
 
We thank our Contractors and Sub-contractors for their continued support during the year. We also place 
on record our appreciation for the contribution made by our employees at all levels. Our consistent growth 
was made possible by their hard work, solidarity, cooperation and support.  

 
 
 

For and on behalf of Board of Directors 
of Ircon Haridwar Bypass Limited                             

 
         

                                              Sd/-        
                                                                (Yogesh Kumar Misra) 

Chairman 
DIN: 07654014 

Date: 28.07.2025 
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 1st 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 
 

 
 

For and on behalf of Board of Directors 
of Ircon Haridwar Bypass Limited 

 
                                                        

                                                                                                                                                Sd/- 
                                                                (Yogesh Kumar Misra) 

Chairman 
DIN:07654014 

Date:28.07.2025 
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 
appro
val by 
the 
Board
, if 
any: 

Amount paid as 
advances, if any: 

1.  EPC Agreement 

730 Days from 
date of 
appointment 
and Operation 
& 
maintenance 
for 5 years 
from 
commercial 
operation date 
and 

EPC agreement 
executed on 2nd 
September, 2022 
for Rs.784.58 crore 

- 

Mobilization 
Advance given to 
sub-contractor 
amounts to 
Rs.24.78 crore. 
Outstanding 
Mobilization 
Advance of 
Rs.20.62 crore as 
on 31.03.2024 

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. 

NA NIL   
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A.K. RASTOGI & ASSOCIATES  
Company Secretaries 

R-13/69, RAJ NAGAR 
 GHAZIABAD-201002  
UTTAR PRADESH  
Mob:9650990414,9650990614 
anilrastogi3609@gmail.com,  
anil_rastogi29@rediffmail.com 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31St MARCH, 2025 

[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 HARIDWAR BYPASS LIMITED 
C-4, District Centre Saket 
New Delhi- 110017 
 

We have conducted the Secretarial Audit of the compliance of applicable statutory 
provisions and the adherence to good corporate Practices by IRCON HARIDWAR 
BYPASS LIMITED (CIN: U45209DL2022GOI392406) hereinafter called the 
company  for the financial year ended o n  31st March 2025. Secretarial Audit was 

conducted in a manner that provided us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our opinion thereon. 

Based on our s books, papers, minute books, forms and 
returns filed and other records maintained by the company and also the information 
provided by the Company, its officers, agents and authorized representatives during the 
conduct of Secretarial Audit, we hereby report that in our opinion, the company has, 
during the audit period covering the financial year ended on 31st March, 2025 (Audit 
period) complied with the statutory provisions listed hereunder and also that the 
Company has proper Board-processes and compliance-mechanism in place to the extent, 
in the manner and subject to the reporting made hereinafter: 
 
We have examined the books, papers, minute books, forms and Returns filed and other 
records maintained by the Company for the financial year ended on 31st March 2025 
according to the provisions of: 
 

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

thereunder; - NOT APPLICABLE 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; - 

(APPLICABLE TO THE EXTENT TO UNLISTED COMPANY) 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings; - NOT APPLICABLE 

(v) The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992  are not applicable to the company 
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as the shares of the company are not listed with stock exchanges during the audit 
period. 

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015;  

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018;  

(d) The Securities and Exchange Board of India (Shares based Employee Benefits and 
Sweat Equity) Regulations, 2021; 

(e) The Securities and Exchange Board of India (Issue and Listing of Non- Convertible 
Securities) Regulations, 2021;  

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021;  and 

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
2018;  

(i) Other laws applicable specifically to the Company viz. 
1. Building and other construction workers (Regulation of Employment and conditions of 

service) Central Rules, 1998. 
2. The Arbitration and Conciliation Act ,1996 
3. The Disaster Management Act,2005 

 
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 and the other designated professionals. 
 
We further report that Compliances/ processes/ systems under other specific applicable 
laws (as applicable to the industry) are being relied on the basis of periodical certificate 
under internal compliance system submitted to the Board of Directors of the Company.  
 
We have also examined compliance with the applicable clauses of the following: 
(i) Secretarial Standards as amended from time to time issued by The Institute of 

Company Secretaries of India. 
(ii) The Listing Agreements entered into by the Company with Stock Exchange(s) 

and SEBI (Listing Obligations and Disclosures Requirements), 2015 (Not 
applicable to the company during Audit period) 

(iii) DPE Guidelines on Corporate Governance for CPSE. 
 

During the period under review the Company has complied with the provisions of the 
Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above subject to the 
following observations: 
 

1. State Bank of India (SBI) 
Company including 

khs.  During the FY 2024-25, State Bank of India 
(SBI)  
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2. The Company, being a Government Company under Section 2(45) of the Companies Act, 

2013 as it is a wholly owned subsidiary of Ircon International Limited is exempted from the 
requirement of having Independent Directors as per Notification No GSR 839(E) dated 5th 
July 2017 issued by the Ministry of Corporate Affairs, hence the Company is not required to 
have Independent Directors on its Board.  
 

3. The Company, being a Government Company under Section 2(45) of the Companies Act, 
2013 as it is a wholly owned subsidiary of Ircon International Limited is exempted from the 
requirement of having Independent Directors, therefore is also exempted from constitution 
of the Board Committees viz. Audit Committee and Nomination & Remuneration as per 
Section 177(1), 178(1) of the Companies Act 2013. 
 
We further report that: 
 
The Board of Directors of the Company was duly constituted with   Non-Executive Directors 
as nominated by the Promoter Company viz. 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 audit period under review were carried out in compliance 
with the provisions of the Act. 
 
Generally, adequate notices were given to all the directors to schedule the Board 
Meetings, Agenda and detailed Notes on Agenda were sent at least seven days in advance 
and in some cases at shorter notice, and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and for meaningful 
participation at the meeting.  
 
We further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 
 
We further report that during the audit period the company had no major events/ actions 
having a major 
rules, regulations, guidelines, standards, etc.  

     For A.K. Rastogi & Associates  
Company Secretaries 

ICSI Unique code No P2025UP104900  
Peer Review Certificate No. 3322/2023    

Date: 03.07.2025  
Place: Ghaziabad 

(A.K. Rastogi)  
                                                                                              PARTNER                                                          

Mem. No.: F1748; COP No.: 22973                                                                                  
    UDIN: UDIN F001748G000705101 

 
Note: Annexure A
forms an integral part of this report. 
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A.K. RASTOGI & ASSOCIATES  
Company Secretaries 

R-13/69, RAJ NAGAR 
 GHAZIABAD-201002  
UTTAR PRADESH  
Mob:9650990414,9650990614 
anilrastogi3609@gmail.com,  
anil_rastogi29@rediffmail.com 

  
 

To, 
The Members 
IRCON HARIDWAR BYPASS LIMITED 
C-4, District Centre Saket  
New Delhi- 110017 
 
Our 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. 

Our responsibility is to express an opinion on these secretarial records based on our audit. 
 
2.  We have followed the audit practices and processes as were appropriate to obtain reasonable  

assurance  about  the  correctness  of  the  contents  of  the  Secretarial records.  The  
verification  was  done  on  test  basis  to  ensure  that  correct  facts  are reflected  in  
secretarial  records.  We believe that the processes and practices, we followed provide a 
reasonable basis for our opinion. 

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

Accounts of the company and our report is not covering observations/comments/weaknesses 
already pointed out by the other auditors. 

 
4.   Where ever required, we have obtained the Management representation about the compliance 

of laws, rules and regulations and happening of events etc. 
 
5.  The compliance of the provisions of Corporate and other applicable laws, rules, regulations, 

standards is the responsibility of management.  Our examination was limited to the 
verification of procedures on test basis and to give our opinion whether Company has proper 
Board-processes and Compliance-mechanism in place or not. 

 
6.  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 A.K. Rastogi & Associates  
Company Secretaries 

ICSI Unique code No P2025UP104900  
Peer Review Certificate No. 3322/2023    

  Date: 03.07.2025 
    Place: Ghaziabad  

(A.K. Rastogi)  
                                                                                              PARTNER                                                                          

Mem. No.: F1748; COP No.: 22973                                                                                  
    UDIN: UDIN F001748G000705101 
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER
SECTION 143(6) (b) OF THE COMPANTES ACT, 2013 ON THE F|NANC|AL
STATEMENTS OF IRCON HARIDWAR BYPASS LIMITED FOR THE YEAR ENDED 31

MARCH 2025

The preparation of financial statements of IRCON Haridwar Bypass Limited for the

year ended 31 March 2025 in accordance with the financial reporting framework

prescribed under the Companies Act, 20'13 (Act) is the responsibility of the management

of the Company. The Statutory Auditor appointed by the Comptroller and Auditor General

of lndia 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 Revised Audit Report dated 11 June

2025 which supersedes their earlier Audit Report dated 02 May 2O25.

l, on behalf of the Comptroller and Auditor General of lndia, have conducted a

supplementary audit of the financial statements of IRCON Haridwar Bypass Limited for

the year ended 31 March 2025 under Section 143(6) (a) of the Act. This supplementary

audit has been carried out independently without access to the working papers of the

Statutory Auditor and is limited primarily to inquiries of the Statutory Auditor and Company

personnel and a selective examination of some of the accounting records.

ln view of the revisions made in the Statutory Auditor's report, to give effect to

some of my audit observations raised during supplementary audit, I have no further

comments to offer upon or supplement to the Statutory Auditors' report under Section

143(6)(b) ofthe Act.

For and on the behalf of the
Comptroller & Auditor General of lndia

Place: New Delhi
DatedE.o7.2o2s

eg Singh
Principal Director of Audit

Railway Commercial, New Delhi
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IRCON HARIDWAR BYPASS LIMITED 

(‘IrconHBL’) 
------------------------------------------------------------------ 

Registered & Corporate Office: 
C-4, District Centre, Saket, New Delhi -110017, India 

Tel.: +91-11-29565666 | Fax: +91-11-26522000, 26854000 
E-mail id: cospv.ircon@gmail.com 
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