




Ircon Gurgaon Rewari Highway Umited 
CIN:·U45309DLl020GOI314941 
Notes to financial statements for the year ended 31st March 2026 
(All amounts in Indian Rupees Lakhs unless otherwise stated) 

Particulars 

Floating rate borrowings: + 50 basis pOints 
Floating rate borrowings: . 50 basis pOints 

d) Concentration of risk 

31·Mar·26 31·Mar·25 
Impact on PBT Impact on PBT 

(118.26) (98.26) 
118.26 98.26 

The Company has a significant concentration of credit risk as its entire revenue and receivables arise from a single counterparty, i.e., National Highways Authority of India 
(NHAt) under service concession arrangements. As at the reporting date, substantially all financial assets retated to contract assets I receivables are exposed to this 
counterparty. However, the credit risk is considered low as NHAI is a Government of India undertaking and payments are backed by contractual arrangements. 

The following table provides details of revenue generated from the Company's single customer, NHAI, representing 100% of total revenue: 

Particutars For the year For the year 
ended ended 

31.03.2026 31.03.2025 

Revenue from NHAI 20,162.77 11,789.12 
% aoe of total revenue 100% 100% 

31 Fair Vatue Measurements 
a) F '1' tsb Inancla mstrumen ov category 

Particulars As at 31st March, 2026 
FVTPL FVTOCI Amortised Cost 

Financial Assets at Amortized Cost 
(i) Trade Receivables 1,513.50 
(ii) Cash and cash equivalents 6.58 
(iii) Othe bank balances 818.00 
(iv) Other financial assets 36717.64 

39055.12 
Financial Liabilities at Amortized Cost 

(i) Borrowings · 25,571.20 
(ii) Trade Payables - 4,606.07 
(iii) Other financial liabilities · 1183.68 

31,360.95 

Particutars As at 31st March, 2025 
FVTPL FVTOCI Amortised Cost 

Financial Assets at Amortized Cost 
(i) Trade Receivables · 795.65 
(ii) Cash and cash equivalents 1,607.38 
(iii) Othe bank balances 341.00 
(iv) Other financial assets 27067.82 

- 29.811.85 
Financiat Liabilities at Amortized Cost 

(i) Borrowings - - 19,651.20 
(ii) Trade Payables · 1,822.54 

_@lOtherfinancialliabilities 1.801.82 
23,215.56 

b) Fair value hierarchy 
Financial assets and financial liabilities are measured at fair value in these financial statements and are grouped into three levels of a fair value hierarchy. The three Levels 
Level 1 : Quoted prices (unadjusted) in active markets for identical assets or liabilities. 

c) 

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly. 
Level 3: Unobservable inputs for the asset or liability. 

Carrying value and Fair value of financial assets and liabilities as at 31st March 2026 
Particulars Carrying Value 

Levet·1 
Financial Assets at Amortized Cost 

(i) Trade Receivables 1,513.50 
(ii) Cash and cash equivalents 6.58 · 
(iii) Othe bank balances 818.00 -
(iv) Other financial assets 36,717.64 

39,055.12 
Financial Liabilities at Amortized Cost 

(i) Borrowings 25,571.20 
(ii) Trade Payables 4,606.07 · 
(iii) Other financial liabilities 1.183.68 

31.360.95 · 

Fair Value 
Level·2 Level·3 

- 1,513.50 

· 6.58 

· 818.00 

· 36717.64 
39.055.12 

25,571.20 
· 4,606.07 

1,183.68 
31,360.95 



Ircon Gurgaon Rewari Highway Limited 
CIN:·U45309DL2020GOI374941 
Notes to linancial statements for the year ended 31st March 2026 
(All amounts in Indian Rlipees Lakhs unless otherwise stated) 

C arrylnQ va ue an dF' air va ue 0 fli '1 nan cia assets an 
Particulars 

Financial Assets at Amortized Cost 
(i) Trade Receivables 
(ii) Cash and cash equivalents 
(iii) Othe bank balances 
(iii) Other financial assets 

Financial Liabilities at Amortized Cost 
(i) Borrowings 
(ii) Trade Payables 
(iii) Other financial liabilities 

d II bll" a lties as a t31 M h 2025 5t arc 
Carrying Value Fair Value 

Level·1 Level·2 Level·3 

795.65 - · 795.65 
1,607.38 · 1,607.38 

341.00 · 341.00 
27.067.82 · 27,067.82 
29 811.85 29,811.85 

19,651.20 . - 19,651.20 
1,822.54 · 1,822.54 
1,801.82 1.801.82 

23275.56 23275.56 ... 
The management assessed that fair value of trade receIVables, cash and cash eqUivalents, trade payables, and other current financial assets I liabilities approximate their 
carrying amounts largely due to the short-term maturities of these instruments. 

(i) The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties. 

(ii) Long term variable rate borrowings are evaluated by company on parameters such as interest rates, specific country risk factors and other risk factors. Based on this 
evaluation, the fair value of such borrowings are not materially different from their carrying amount. 
(iii) Non current financial assets i e. Contract Assets from construction contract are measured at amortised cost using the effective interest method. These contract assets 
carry interest at rates linked to MCLR plus applicable spread, which represents marllet rate of return. Accordingly, the carrying amount of such receivables approximates 
their fair value and no separale discounling adjuslment is considered necessary. 
(iv) During the FY 2025-26 & FY 2024-25, there were no transfers between Level 1 , Level 2 and Level 3 fair value measurements. 

32 Capital Management 
The Company's objectives when managing capital are to safeguard its ability to continue as a going concern and to optimise returns to Shareholders. The capital structure of the 
company is based on management's judgement of its stralegic and day-to-day needs with a focus on total equity so as to maintain investor, creditors and marllet confidence. The 
management and the Board of Directors monitor the return on capital. The Company may take appropriate steps in order to maintain, or if necessary adjust, its capital structure. 

The Company monitors capital, on the basis of a number of financial ratios generally used by industry and by the rating agencies. The Company monitors capital using debt equity 
ratio which is debt divided by total equity. Debt comprises of non-current and current maturities of long term debt. Total equity includes equity share capital, instruments entirely 
equity in nature and other equity. The debt equity ratio at the end of the reporting period is as follows: 

Particulars Asst Aut 
31st March, 31st March, 2025 

2026 

Borrowings (Note No. 12) 25,433.20 19,651.20 
Current Maturities of Long term Debt (Note no. 14) 138.00 -
Debt 25571.20 19651.20 
Equity (Note No. 10) 5.00 5.00 
Instruments entirely equity in nature (Note No. 11.1) 11,418.00 8.835.00 
Other Equity (Note No. 11.2) 771 .61 1,112.47 
Tota! ~au.itv 12 194.61 9952.47 
Debt E.qulli'_ Ratio 2.10 1.97 

33 Revenue 
A. Disaggregation of Revenue 

Set out below is the disaggregation of the company's revenue from contracts with customers into operating segment and type of product or services 

Type of Product For the year ended 31 .03.2026 
Revenue as per Ind AS 115 Method for measuring performance Other Revenue Total as per 

or Services 
Domesti.c I Forei I Total Input Method I Output Method Statement of 

Highway 20 162.77 I . 1 20162.77 20,162.771 · . 20,162.77 
Total 20,162.77 I • I 20162.77 20 162.771 · 20162.77 

The revenue of Rs 20162.77 Lakhs is recognised over a period of time. 

Type of Product 
For the year ended 31.03.2025 

Revenue as per Ind AS 115 Method for measuring performance Other Revenue Total as per 
or Services 

Domestic I Forei I Total InDut Method I Output Method Statement of 
Hiahway 11789.12 1 • I 11789.12 11,789.121 - 11 ,789.12 
Total 11,789.12 1 • [ 11,789.12 11.789.12 [ · 11789.12 

The revenue of Rs 11789.12 Lakhs is recognised over a period of time. 

B. Contract balances 
Particulars Asat As at 

31st March, 31st March, 2025 
2026 

Trade Receivables (Note 7.1) 1,513.50 795.65 
Contract Assets (Note 4 & 7.4J 36,713.69 27,059.52 
Contract liablitv (Note 16) 4649.51 3,856.29 



Ircon Gurgaon Rewari Highway Limited 
CIN:·U45309DL2020GOI374941 
Notes to financial statements for the year ended 31st March 2026 
(All amounts in tndian Rupees Lakhs un tess otherwise stated) 

Contract Assets are recognised over the period in which services are performed to represent the Company's right to consideration in exchange for goods or services 
transferred to the customer. It includes balances due from customers under construction contracts that arise when the Company receives payments from customers as per 
terms of the contracts however the revenue is recognised over the period under input method. Any amount previously recognised as a contract asset is reclassified to trade 
receivables on satisfaction of the condition attached i.e. future service which is necessary to achieve the billing milestone. 

M ovement n contract A td rI th rI d SSe ung'epeo 
Particutars Asat As at 

315t March, 31st March, 2025 
2026 

Contract asset at the Beginning of the year 27,059.52 20,402.29 
Contract asset at the end of the year 36,713,69 27,059.52 
Net increase/(decrease) 9,654.17 6,657.23 .. 
For the year 2025-26 & 2024-25, there has been net Increase of Rs. 9654.17 Lakhs & Rs. 6657.23 Lakhs respectively due to recognition of revenue based on Input method 
whereas bills for workdone are certified based on contract condition. There is no reclassification from unbilled revenue to trade receivables during the period. 

ii) Contract liabilities relating to construction contracts are balances due to customers, these arise when a particular milestone payment exceeds the revenue recognised to 
date under the input method and advance received in long term construction contracts. The amount of Advance received gets adjusted over the construction period as and 
when invoicing is made to the customer. 

Particutars Asat As at 
31st March, 31st March, 2025 

2026 
Contract liabilities at the Beginning of the year 3,856.29 1,940.79 
Contract liabilities at the end of the year 4649.51 385629 
Net increase/(decrease) 793.22 1,915.50 
For the year 2025-26 & 2024·25, there has been a net Increase of Rs. 793.22 Lakhs & Rs. 1915.50 Lakhs respectively mainly due to advance received from chent. 

C. S et out betow ts the amount 0 revenue recognised rom: 
Particulars As at 

31st March, Asat 
2026 31st March. 2025 

Amount included in contract liabilities at the beginning of the period 1,689.68 146.31 
Performance obligation satisfied in crevious year . 

D. Cost to obtain the contract 
The Company has not incumad any incremental costs of obtaining contracts with a customer and therefore, not recognised an asset for such costs. 

E. Transaction price allocated to the remaining performance obligations 
The transaction price for remaining performance obligations shall be received over the contract period in proportion of the work performed/services provided by the 
Information about the Company's performance obligations are summarised below: 

The transaction price allocated to the remaining performance obligations (unsatisfied or partially unsatisfied) are as follows: 

Particutars Asat Asat 
31st March, 31 st March, 2025 

2026 

Within one vear 30.748.49 86.93222 
More than one year to 2 years 250.00 250.00 
More lhan2. years 3.375.00 3.500.00 
Totat 34373.49 90682.22 
* The amount disclosed above does not Include van able conSideration which IS constrained. 



Ircon Gurgaon Rewari Highway Umited 
CIN:·U45309DL2020GOI374941 
Notes to financial statements for the year ended 31st March 2026 
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34 SeNice Concession Arrangements 
Public to private service concession arrangements are recorded in accordance with Appendix '0"· Service Concession Arrangements (Ind AS·115). Appendix "0" is applicable if: 
a) The Grantor controls or regulates which services the operator should provide with the infrastructure, to whom it must provide them, and at what price; and 
b) The Grantor controls- through ownership, beneficial entillement, or otherwise- any significant residual interest in the infrastructure at the end of the temn of the arrangement. 
If both of the above conditions are met simultaneously, a financial asset is recognized to the extent that the operator has an unconditional contractual right to receive cash or other 
financial asset from or at the discretion of the Grantor for the service. 

These financial assets are initially recognized at cost, which is understood as the fair value of the service provided plus other direct costs directly attributable to the operation. They 
are then stated at amortized cost at the end of each financial year. 
Ircon Gurgon Rewari Highway Limited (IGRHL) has entered into service concession arrangement with National Highway Authority of India (NHAI) dated 20th January 2021 in 
temns of which NHAI (the grantor) has authorized the company for upgradation of Gurgaon pataudi Rewari section of NH-3S2W from Km 0.00 to Km 43.87 (design length 46.11 km) 
as a feeder route on Hybrid annuity mode under Bharatmala Pariyojana in the state of Haryana. In temns of the said agreement IGRHL has an obligation to complete construction 
of the project of four/six laning road. The Project is under Hybrid Annuity Model.However, additional works as change of scope has been awarded by NHAI and are under 
execution. 

The Concession period shall be 15 years commencing from the Commercial operation date. At the end of the concession period, the assets will be transferred back to National 
In case of material breach in temns of agreement, the NHAI and IrconGRHL have right to temninate the agreement if they are not able to cure the event of default in accordance 
Company has recognized financial asset of Rs. 36082.73 Lakhs (FY 2024-25: 25573.74 Lakhs) under service concession agreement upto the year ended 31st March 2026 after 
taking into account the receivables due from NHAI on completion of milestone as per temns of the contract. The company has recognised revenue of Rs 20162.77 Lakhs (FY 2024· 
25: 11789.12 Lakhs) for the year ended on 31st March 2026 on construction of Road under SCA and Operation Revenue as per Ind AS·115 related to "Revenue from Customers'. 
The company has recognized receivable under service concession arrangement and shown under Other Financial Assets which it will receive as per temns of the contract based on 
the completion of milestone, as on 31st March 2026. 

NHAI vide letter dated 30.04.2025 has approved the commercial operation date till 31.12.2025. The independent engineer has recommended the extension of the COO till 
31.05.2026 vide there letter dated 16.02.2026. 

Disclosure in terms of Appendix E of Ind AS 115: 
In temns of the disclosure required in Appendix E in Ind AS -115 Revenue from Customers, as notified in the companies (Indian Accounting Standard) rules 2016, the amount 
considered in the financial statements up to the balance sheet date are as follows:-

Particulars For the year For the year 
ended ended 

31.03.2026 31.03.2025 
Contract Revenue Recognized 20,162.77 11.789.12 
Aggregate amount of cosl incurred 18,489.60 9,997.08 

Amount of advance received from Client 4,649.51 3,856.29 
Amount of retention by Client 630.96 1,485.78 
Profitl( Loss) recognised during the period for exchange of construction service for a financial asset 1,673.17 1.792.04 
Gross amount due tram Client for Contract Works 38227.19 27,855.17 

35 Leases 
a) Company as a Lessee 

(i) The Company has no leasing arrangement which are non-cancellable in nature. Accordingly, no right of use assets and lease liabilities have been recognised by the 

Oi) The Company has entered into a cancellable lease agreement for office premises commencing from 01 April 2025 to 31 March 2027. However, since the lease is 
cancellable by either party at any time with one month's notice without incurring a significant penalty, the lease does not create an enforceable right to use the asset for a 

The follOWing are the amounts recognised In Stalerrenl of profit and loss: 
Particulars For the year For the year 

ended ended 
31.03.2026 31.03.2025 

Expense relatino to teases (Refer Note 22] 3.64 4.86 

b) Company as a Lessor 
Company has no leasing arrangement as a lessor. 

36 0 eta Is 0 fd I ad e aYljlayment to M' Icro an dS II E ma d fi d d th MSMED A 2006 nlerDr ses as e ne un er e ct 
S.No. P artlcu 18.rs Asat As at 

31st March, 31st March, 2025 
2026 

a) The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting year: 
- Principal amount due to micro and small enterprises · 
• Interest due on above · 

b) The amount of interest paid by the buyer in temns of Section 16 of the MSMEO Act 2006 along with Ihe amounts of the payment made · 
c) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond Ihe appointed · 
d) The amount of interest accrued and remaining unpaid at the end of each accounting year · -
e) The amount of further Interest remaining due and payable even in the succeeding Yllars until such date when the Interest dues as · 



Ircon Gurgaon Rewari Highway Limited 
CIN:·U45309DL2020GOI374941 
Notes to financial statements for the year ended 31st March 2026 
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37 Corporate Social Responsibility 
As per Section 135 of the Companies Act, 2013 , the Company is required to spend, in every financial year, at least two per cent of the average net profits of the Company made 
during the three immediately preceding financial years or where the company has not completed the period of three financial years since its incorporation, during such immediately 
preceding financial years in accordance with its CSR Policy. The details of CSR expenses for the year are as under: 

A. Amount required to be spent on CSR Activities 
For the year For the year 

Particulars ended ended 
31.03.2026 31.03.2025 

Gross amount required to be spent by the Company during the year - 6.96 
Amount approved by the Board to be spent durino the year - 6.96 

B A mount spen tit b 0 e spenl on CSRA ... ctivlties 
For the year For the year 

Particulars ended ended 
31.03.2026 31.03.2025 

On Construction/acquisition of any asset' 
On purposes other than above (For other then ongoing projects)' - 696 
On purposes other than above (For ongoing projects), - -
Total 6.96 
, There are no related party transaction In respect 10 CSR expenditure. 

C. Break·up of the CSR expenses under malor heads Is as under: 
For the year For the year 

Particulars ended ended 
31.03.2026 31.03.2025 

Contribution to Prime Minister Cares Fund 6.96 

Total 6.96 

D. Dfllails relaled to unspent obligations: 
For the year For the year 

ended ended 
Particulars 31.03.2026 31.03.2025 
Unspent amount In relation to: 

- Ongoing project (as per F below) -
- Other 1tl.an Qngoing project (as per E. below) 6.96 6.96 

E D ta'l ltd I t! e Isreae o unspent amoun excess amount spent: 
Particulars For the year For the year 

ended ended 
31.03.2028 31.032025 

Opening Balance 6.96 
Amount deposited in specified fund of schedule VII within 6 months 6.96 
Amount required to be spent during the year (as per (A) above) - 6.96 
Amount scent durino the year (as cer (b) above) .. 
Closing balance (Shortfall/Excess amount spent by the company) . 6.96 
Note: The Company had an unspent CSR amount of Nil (FY 24-25 Rs. 6.96 Lakhs) • 

F. Ongoing Project: 
Opening Balance Amount Amount spent during the year Closing Balance 

required to be From Company's From Separate CSR 

With Company I In Separate CSR spent during the bank Ale UnspentAlc With Company l in Separate CSR 
Unspent Ale year Unspent Ale 

· 1 - - .. -I 

G Other Disclosure' 
For the year For the year 

ended ended 
Particulars 31.03.2026 31.03.2025 

Details of related party transactions, e.g., contribution to a trust controlled by the company in relation to CSR expenditure as per relevant 
Accounting Standard 18, Related party disclosures. -

Where a provision is made with respect to a liability incurred by entering into a contractual obligation, the movements in the provision -

38 Disclosure pursuant to section 186 of the Companies Act 2013: 
There are no loans (exceeding the presbribed limit) given, investments made and guarantee given are made by the Company during the period. 

39 
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(i) The Company has no transactions with companies struck off under section 248 of the Companies Act, 2013 or Section 560 of Companies Act, 1956 during the financial year 
ending 31st March 2026 and 31st March 2025. 

(ii) The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year ending 31st March 2026 and 31st March 2025. 
(iii) The Company do not have any Benami property as on 31st March 2026 and 31st March 2025, where any proceeding has been initiated or pending against the Company for 

holding any Benami property. 

(iv) The Company do not have any prior period errors in financial year ending on 31st March 2026 and 31st March 2025 to be disclosed separately in Statement of changes in 
equity. 

(v) The Company has no cases of any charges or satisfaction which is yet to be registered with ROC beyond the statutory period in the financial year ending 31st March 2026 
and 31st March 2025. 

(vi) During the financial year 2025-26 and 2024-25, the Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities 
(Intermediaries) with the understanding that the Intermediary shall: 
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(vii) During the financial year 2025-26 and 2024-25, the Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the Company shall: 
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

(viii) The Company has not granted any loans and advances in the nature of loans to promoters, directors, KMP and other related parties in the financial year ending 31st March 
2026 and 31st March 2025 except the advance of Rs Nil Lakhs given in FY 25-26 (FY 24-25 334.8 Lakhs). 

(ix) The Company does not have any immovable properties as at 31st March 2026 and 31st March 2025, therefore the question of holding immovable properties in the name of 
the company does not arise. 

(x) The Company has not been declared as wilful defaulter by any bank or financial institution or government or any government authority in the financial year 2025-26 and 
2024-25. 

(xi) Company is not required to submit statement of current assets with the bank and therefore reconcilation of the statement filed by the company with bank and the books of 
accounts is not applicable. 

(xii) The Company have not entered into any schemers) of arrangements during the year ending 31st March 2026 and 31st March 2025. 

(xiii) The Company has not entered in any transaction not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax 
assessments under the Income Tax Act, 1961 (such as search or surveyor any other relevant provisions olthe Income Tax Act, 1961). 

(xiv) Company has not received any grants and donations during the year ending 31st March 2026 and 31st March 2025. 
(xv) The Company does not have any Capital Wor1<- in- Progress, Investment Property, Intangible Assets and Intangible Assets under Development as at 31st March, 2026 and 

31st March, 2025. During the year 2025-26 and 2024-25, the company has not revalued any of its Property, plant and equipment. 

(xvi) The provisions of clause (87) of section 2 of the Act read with the Companies (Restriction or number of layers) Rules, 2017 are not applicable or the company. 
(~Vill The following accounting mtfos are disclosed: -
5.No Particulars Numerator Denominator March 31st, 2026 March 31 st, 2025 % change Reason for 

change more 
a) Current ratio (In times) Current Assets Current Uabilities 1.93 1.38 40.27% Increase in Current 

Asset in the 
Current Year when 
compared with the 

b) Debt-equity ratio (In limes) Total Debt Shareholder's 2.10 1.97 6.20% -
Eauity 

c) Debt service coverage ratio (In %) Earnings for debt Debt service - 0.89 1.19 -24.93% -
service = Net profit after Interest & Lease 

taxes + Non-cash Payments + 
operating expenses Principal 

Repayments 
d) Retum on equity ratio (In %) Net Profits after taxes - Average -3.08% 3.38% -190.98% Decrease in profit 

Preference Dividend Shareholder's in current year 
Equity(lncluding 
Quasi Eauity) 

e) Inventory turnover ratio (In times) Cost of goods sold Average N.A N.A N.A N.A. 
Inventory 

~ Trade receivables tumover ratio (In times) Net credit sales= Gross Average Trade 17.46 10.44 67.24% Due to increase in 
credit sales- sales return Receivable turnover in current 

g) Trade payable tumover ratio (In times) Net credit purchases = Average Trade 5.72 4.52 26.55% Increase in Current 
Gross credit purchases - Payables year project 

purchase return expenses and 
average Trade 
I payables compare 

h) Net capital turnover ratio (In times) Net Sales = Total sales- Wor1<ing capital = 2.01 3.98 -49.50% Due to increase in 
sales retum Current assets - net working capital 

Current liabilities 

I) Net profit ratio (In %) Net Profit Net Sales = Total -1 .69% 2.81% -160.19% Decrease in profit 
sales- sales in current year 

return 
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j) Return on capital employed (In %) Earnings before interest 
and taxes 

k) Retun on investment (In %) Income generated from 
Investments (Finance 

40 Recent Accounting Pronouncements 

Capital Employed 4.49% 7.43% -39.61% Decrease in EBIT 
= Tangible Net In current year 
Worth + Total 

Debt + Deferred 
Tax Liability 

Time weightage N.A N.A N.A N.A 
average 

The Ministry of Corporate Affairs ("MCA") notifies new accounting standards or amendments to existing standards under the Companies (Indian Accounting Standards) Rules from 

Amendments effective from April 1 , 2025 
a. Ind AS 21 - The Effects of Changes in Foreign Exchange Rates 
In May 2025, Ind AS 21 Amendments - Currency Exchangeability Clarifies how to assess exchangeability and determine spot rates when currencies can't be exchanged, with 
disclosure of impacts on performance, position, and cash flows.The Company has evaluated the impact of the said amendment and concluded that it does not have any impact on 
its financial statements. 
b. Ind AS 1 - Presentation of Financial Statements 
In August 2025, the MCA notified amendments relating to the classification of liabilities as current or non-current, including guidance on non-current liabilities with covenants. The 
amendments clarify that the right to defer settlement must exist as at the reporting date and should be substantive. The Company has assessed the amendment and concluded 
that there is no impact on the classification of its current and non-<:urrent liabilities. 

c. Ind AS 7 - Statement of Cash Flows and Ind AS 107 - Financial Instruments: Disclosures 
The amendments introduce disclosure reqUirements for supplier finance arrangements, including details of the nature of such arrangements, carrying amounts of related liabilities, 
and payment terms. Additionally, such arrangements are considered in assessing concentration of liquidity risk. The Company has evaluated these amendments and determined 
that they do not have any impact on its financial statements. 
d. Ind AS 12 -Income Taxes -International Tax Reform: Pillar Two Model Rules 
The amendments introduce a temporary mandatory exception from the recognition of defemed taxes arising from the implementation of the Pillar Two Model Rules and require 
disclosure of its application. As the Company has not undertaken transactions of this nature, these amendments have no impact on its financial statements. 

41 Disclosure as per Ind AS-1: Disclosures on presentation of financial statements 
Certain reclassification has been made to the comparative period's financial statements to enhance comparability with the current year's financial statements. As a result certain 
line items have been reclassified in the Balance Sheet, the details of which are as under: 

Particulars Before Reclassification After 
Reclassification Reclassification 

(FY 2024-25) (FY 2024-25) 

Current Assets: 
Other Current assets- Balance with Govemment Authorities (GST Input) 4,757.62 (4.757.62) -

Non Current Assets: 
Other Non current assels- Balance with Government Authorities (GST Input) - 4,757.62 4,757.62 

42 Disclosure as required by Ind AS 8 "Accounting Policies, Changes in Accounting Estimates and Errors 
The Govemment of India has consolidated 29 labour laws into four New Labour Codes, effective 21 November 2025; however, the related rules are yet 10 be notified. Accordingly, 
Malerial Accounting Policy No. 2.2.7 relating to Employee Benefits has been revised. 

Pursuant to the above, the Company has recognised gratuity liability for eligible ccntract employees for the first time, based on actuarial valuation and management's assessment 
of the applicable legal position. Consequently, a defined benefit obligalion of Rs. 1.45 Lakh has been reccgnised in the financial statements (refer Note no. 24) 

S. No. Particulars 
Amount (In 

lakhs) 

1 
Past service cost 1.13 
charged to P&L 

2 
Current service cost 

0.32 
charged to P&L 

3 Impact on profit before 1.45 

4 
Impact on Other 

Nil Comprehensive Income 

5 
Defined benefit 

1.45 obligation recognised 
The above has been accounted for prospectively In the current year, there being no impact on ccmparative periods. 



Ircon Gurgaon Rewari Highway Limited 
CIN:·U45309DLl02OGOI374941 
Notes to financial statements for the year ended 31st March 2026 
(All amounts in Indian Rupees Lakhs unless otherwise stated) 

43 Other disclosures 
(i) The company is incorporated on 24th December 2020 as wholly owned subsidiary of Ircon International Limited, Ircon Gurgaon Rewari Highway Limited has entered in to 

service concession arrangement on 20th January 2021 with National. Highway authority of India (NHAI) in term of which NHAI (Authority) has authorised the company to 
augment the existing road from Km 0.000 to Km 43.87 (approximately 46.11 km)on the Gurgaon·Pataudi-Rewari section of National Highway No. 352 (NH-352)in the state of 
Haryana by Four/six laning thereof (the project) on design, build, operate and transfer (the "Hybrid annuity") basis, which shall be partly financed by the concessionaire who 
shall recover its investment and costs through payments to be made by the authority, in accordance with the term and conditions as set forth in service concession 
agreement. 

(ii) The Company has a system of obtaining periodic confirmation of balances from banks and other parties. 

(iii) In the opinion of the management, the value of assets on realisation in the ordinary course of business, will not be less than the value at which these are stated in the 
Balance Sheet. 

(iv) Figures rounded off to the nearest rupees in Lakh with two decimals. 

44 Certain prior periods amount have been reclassified for consistency with the current period presentations. These reclassifications have no effect on the reported results of 
operations. Also previous year figures are shown under bracket 0 to differentiate from current year figures. 

As per our report of even date 
V M C A & Associates 

Place: Noida 
Date: 05.05.2026 

For and on behalf of the Boar 
Ircon Gurgaon Rewari High 

f.~ .. ~ 
Director 

(DIN:·10895834) 

' A.Z"N\.I\J ~~ ~ 
afli 

Place: New Deihl 
Date:05.05.2026 

med 
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(6) (b) OF THE COMPANIES ACT' 2013, ON THE
FINANCIAL STATEMENTS OF IRCON GURGAON REWARI HIGHWAY
LIMITED FOR THE YEAR ENDED 31 MARCH 2026

The preparation of financial statements of IRCON Gurgaon Rewari Highway

Limited for the year ended 31 March 2O26 in accordance with the financia-l

reporting framework prescribed under the Companies Act, 2013, is the

responsibility of the management of the Company. The Statutory Auditor

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

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

under Section 143 of the Act, based on independent audit in accordance wit-h

the standards on audiling prescritred under Section 143(10) of the Act. This is

stated to have been done by them vide their Audit Report dated 05 May 2026.

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

not to conduct supplementary audit of the financial statements IRCON Gurgaon

Rewari Highway Limited for the year ended 31 March 2026 under Section 143

(6)(a) of the Act.

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

Place: New Delhi Teg Singh
Dated:1 6 .o6.2o26 Principal Director of Audit

Railway Commercial, New Delhi

at\


