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CHAIRMAN’S MESSAGE 
 

 

 

 

 

 

 

 

 

 

Dear Shareholders,  

It gives me immense pleasure to welcome you all to the Eighth (8th) 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 2025-26. 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, 2026, Net Worth of your Company is Rs. 414.40 Crore, Total Income is 
Rs.120.77 Crore and Profit After Tax (PAT) is Rs.44.66 Crore as compared to Net Worth of Rs. 
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382.75 Crore, Total Income of Rs. 137.68 Crore and Profit After Tax (PAT) of Rs. 46.42 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 
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. 
 
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 

             
 
 

(Ajay Pal Singh) 
Chairman 

                  DIN: 07315969 
 
 
Date: 03.09.2026 
Place: New Delhi 
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DIRECTORS’ REPORT 
 

Dear Members, 
 

Your Directors have immense pleasure in presenting the 8th 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, 2026. 

 
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, 2026, the outstanding loan is Rs. 482.76 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 
2025-26 as per Indian Accounting Standards (IND-AS).  
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Financial performance indicators as on 31st March 2026: 
                                                                                               (Rs. in Crore) 

Sl. 
No. 

Particulars 

For the 
Financial Year 

ended 
31.03.2026 

For the 
Financial Year 

ended 
31.03.2025 

1.  Equity Share Capital 10.00 10.00 

2.  Instruments entirely equity in nature 195.74 195.74 

3.  Other Equity  208.66 177.01 

4.  Net Worth  414.40 382.75 

5.  
Borrowings (including current 
maturities) 

482.76 551.72 

6.  Total Assets and Liabilities 904.90 945.74 

7.  Revenue from Operations 117.54 134.58 

8.  Other Income 3.23 3.10 

9.  Total Income (6) + (7) 120.77 137.68 

10.  Profit Before Tax  60.03 62.43 

11.  Profit After Tax 44.66 46.42 

12.  

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

(i) Basic 
(ii) Diluted  

 
44.66 
44.66 

 
46.42 
46.42 

 
3. DIVIDEND & APPROPRIATION TO RESERVE: 

 
For the financial year 2025-26, your Company has declared an interim dividend as per Section 
123 of Companies Act, 2013, viz. Rs. 13/- per Equity Share in January, 2026 out of profits of the 
Company for the financial year 2025-26 and the same was paid within the timelines prescribed 
under the Companies Act, 2013. The total dividend payout for the year ended 31st March, 2026 
amounts to Rs. 13 Crore. 
 

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. 208.66 Crore in 
Retained Earnings as on 31st March, 2026. 

 

4. CREDIT RATING 
 

During the Financial Year 2025–26, CARE Ratings Limited, vide its letter dated 24th July 2025, 
upgraded the rating of your Company from CARE AA+ to CARE AAA. Recently, M/s Infomerics 
Valuation and Rating Limited vide their press release dated 7th August, 2026 assigned IVR AAA 
rating to IrconVKEL. Further, M/s CARE Ratings Limited vide their letter dated 26th August, 
2026 had withdrawn their rating as per the request of the Company. Accordingly, the 
Company’s long-term bank facilities amounting to ₹482.76 crore are rated IVR AAA (Stable) by 
M/s Infomerics Valuation and Rating Limited. 
 

5. SHARE CAPITAL/ DEMATERIALISATION: 
 

The Authorized Share Capital and the Paid-up Share Capital of the Company as on 31st March, 
2026 is Rs. 10 Crore comprising of 10,000,000 Equity Shares of Rs. 10/- each.  During the 
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financial year ended 31st March, 2026, 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, 2026, the Promoter Company (IRCON) has invested Rs. 195.74 Crore as 
interest free loan (which is accounted as ‘’Instruments entirely Equity in nature’’ under the head 
‘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. 69.02 Crore for the 
financial year ended 31st March, 2026. 

 
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 2025-26 
 

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, 2026, the Board comprised of four (4) Directors including Chairman. Details 
of Directors are as follows: 
 

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

Shri Ajay Pal Singh 
Chairman 

07315969 appointed w.e.f. 1st November, 2025 

Shri Masood Ahmad 
Director 

09008553 - 

Shri Santanu Mukherjee 
Director 

10895834 - 

Smt. Aradhana Garg  
Director 

10477168 - 

 
During the financial year 2025-26, following changes took place in the composition of Board 
of Directors of your Company: 
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1. 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. 
 

2. 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. 

 

3. Shri Yogesh Kumar Misra, 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. 31st October, 2025.  
 

4. IRCON (Holding Company) nominated Shri Ajay Pal Singh, ED/BD as Chairman and 
Additional Part-time (Nominee) Director of your Company w.e.f. 1st November, 2025 vice 
Shri Yogesh Kumar Misra. 

 

The Board placed on record its appreciation for the valuable contribution, guidance & support 
given by Shri Yogesh Kumar Misra during his tenure as Director of the Company. 

 

Your Company has received a notice under section 160 of the Companies Act, 2013 from 
Shri Ajay Pal Singh giving his candidature for appointment as Director, liable to retire by 
rotation, in the Annual General Meeting (AGM) of the Company. 
  

In accordance with the provisions of Section 152(6) of the Companies Act, 2013, Smt. 
Aradhana Garg shall retire by rotation at the Annual General Meeting of your Company and 
being eligible to offer herself for re-appointment. The Board of Directors recommends her re-
appointment as Director and her 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, 2026 are as follows: 

 

Key Personnel of Company  Date of Appointment Designation  

Shri C. Santha Kumar 11th July, 2025 Chief Executive Officer  

Shri Raj Kumar 20th November, 2018 Chief Financial Officer 

Shri Laksheya Sharma 12th August, 2025 Company Secretary 

 
During the financial year 2025-26, Shri Deepak Kumar Garg ceased to be CEO of your 
Company w.e.f. 11th July, 2025. 
 

9. BOARD MEETINGS 
 
During the financial year 2025-26, the Board met Seven (7) times on 29.04.2025, 15.07.2025, 
29.07.2025, 13.08.2025, 30.10.2025, 30.01.2026 and 16.02.2026. The interval between two 
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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 

29.04.2025 4 4 

15.07.2025 4 4 

29.07.2025 4 4 

13.08.2025 4 4 

30.10.2025 4 3  

30.01.2026 4 4 

16.02.2026 4 3  
  

 The table below shows attendance of the Board members at the Board Meetings held during 
the financial year 2025-26 and their attendance in the last Annual General Meeting (AGM): 

Name of 
Director 

Meeting Date Whether 
attended 
last AGM 
held on  

29-08-2025 

Total 
Board 

Meetings 
entitled to 

attend 
during 

financial 
year  

 2025-26 

No. of 
Board 

Meetings 
attended 
during 

financial 
year 

2025-26  

% of 
Attend
ance 

2
9.

0
4.

2
02

5 

1
5.

0
7.

2
02

5 

2
9.

0
7.

2
02

5 

1
3.

0
8.

2
02

5 

3
0.

1
0.

2
02

5 

3
0.

0
1.

2
02

6 

1
6.

0
2.

2
02

6 

Shri Parag 
Verma 

 NA NA NA NA NA NA NA 1 1 100 

Shri Yogesh 
Kumar Misra 

NA     NA NA Y 4 4 100 

Shri Ajay Pal 
Singh 

NA NA NA NA NA   NA 2 2 100 

Shri Masood 
Ahmad 
 

    No   Y 7 6 85.71 

Shri Santanu 
Mukherjee 

       Y 7 7 100 

Smt. Aradhana 
Garg 

      No Y 7 6 85.71 

 
10. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE MEETINGS 

 
As on 31st March, 2026, 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 2025-26, the CSR Committee met Three (3) times on 25-04-2025, 
29-07-2025 and 16-02-2026.  
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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 Santanu 
Mukherjee 

Member 06.01.2025 Continuing 3 3 

 
 

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, is 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, 2026, 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, 2026 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. 
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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.  
 

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 2025-26 vide CAG letter No. CA.V/COY/CENTRAL GOVERNMENT, 
IVKEL(1)/1789 dated 12th September, 2025. They have confirmed by way of a written consent 
and certificate as required under Section 139(1) of the Companies Act, 2013. 
 
Cost Auditor 
 
Cost Audit was not applicable to Company for the financial year 2025-26. 
 

However, 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. Kumar Naresh Sinha & Associates, Practising Company 
Secretaries, as Secretarial Auditor of the Company for the financial year 2025-26 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 2025-26, 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 2025-26, 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 
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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. 
 

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 2025-26. 

 
19. RISK MANAGEMENT 
 

The Company has a Risk Management Policy duly approved by the Board of Directors, which 
provides a framework for identifying, assessing and mitigating various risks associated with 
its operations. 
 

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 
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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, 2025 was 
Rs. 62.43 Crore which exceeds the above-mentioned threshold limit, therefore, the provision 
of Corporate Social Responsibility (CSR) under Section 135 of the Companies Act, 2013 was 
applicable to the Company for the financial year 2025-26. 
 
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 2025-26, against total CSR Budget of Rs. 104.25 lakh, entire amount 
of Rs. 104.25 lakh has been spent on 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 2025-
26. 
 

23. PUBLIC DEPOSITS 
 
During the financial year ended 31st March, 2026, 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 
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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 2025-26. 

 
26. COMPLIANCE OF MSME GUIDELINES FOR IMPLEMENTATION OF PURCHASE 

PREFERENCE POLICY 
 

In compliance of the government guidelines, Company has onboarded on all five (5) 
operational TReDS platforms during the FY 2025-26. 

Details of the onboarding on TReDS platforms are as under: 
 

Platforms Date 
RXIL 27.09.2019 
M1xchange 23.02.2026 
DTX 05.02.2026 
C2treds 18.02.2026 
INVOICEMART 27.02.2026 

 
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. 
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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://ircon.org/sites/default/files/2025-02/Whistle-Blower-Policy.pdf  
 

For other persons in employment of the Company, complaint/ reporting under Vigil 
Mechanism, can be addressed to: 
 

Shri Ajay Pal Singh, Chairman, 
Ircon Vadodara Kim Expressway Limited (IrconVKEL) 
Address: Ircon International Limited, 
C-4, District Centre, Saket, New Delhi- 110017 

  Phone No.: +91 9958883777, Email id: ajaypal.singh@ircon.org   
 

30. RIGHT TO INFORMATION 
 

No application under Right to Information Act, 2005 was received by your company during 
the financial year 2025-26. 

 

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 2025-26, 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 2025-26 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 COMPTROLLER AND AUDITOR GENERAL 
OF INDIA (C&AG) COMMENTS  
 

The reports of the Statutory Auditors on the Financial Statements for FY 2025–26 attached 
separately as part of the Annual Report. There are no qualifications, reservations or adverse 
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remarks made by Statutory Auditor, in their report for the financial year ended on 31st March, 
2026. 
 

Comptroller and Auditor General of India (C&AG) has conducted supplementary audit under 
section 143(6)(a) of the Companies Act, 2013 of Financial Statements for the Financial year 
ended 31st March, 2026. Pursuant to the comments of C&AG, Statutory Auditor issued 
Revised Auditors Report dated 29th July, 2026 which does not contain any qualification, 
reservations or adverse remarks and nil impact on the financials. CA&AG have given ‘‘No 
Further Comments’’ on Financial Statements for the Financial Year ended 31st March, 2026. 
Copy of C&AG letter dated 11th August, 2026, placed at Annexure-D to this report. 

 
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. 

 
36. ACKNOWLEDGEMENT 

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

 
For and on behalf of Board of Directors of 

Ircon Vadodara Kim Expressway Limited 
             
             

 
(Ajay Pal Singh) 

Chairman 
                              DIN: 07315969 
 
Date: 03.09.2026 

 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 2025-26: 

 
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 
 

    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: 

Amou
nt paid 

as 
advan
ces, 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 

Respectivel
y 

NIL 

2.  

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

Two Years  
(01-04-2025 to 
31.03.2027) 

Lease Agreement 
executed on 30th 
April, 2025 for rent 
@ Rs.25,695/- 
p.m. plus GST 

29th April, 
2025 

NIL  

A
O

C-
2 
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Note:  
1.  Apart from above said transactions, IRCON has deputed its employees i.e. CEO, CFO, CS 

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

 
For and on behalf of Board of Directors of 

Ircon Vadodara Kim Expressway Limited 
              

 
 

(Ajay Pal Singh) 
Chairman 

                                            DIN: 07315969 
 

 Date: 03.09.2026 
Place: New Delhi 

 

 

 

 

 

 

 

 

 

 

 

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 
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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 Income Tax 
Act, 1961 (43 of 1961), established by the company, either singly or along with 
any other company, or 

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

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

If any amount spent in excess of requirement as per sub-section (5) of section 135, 
such excess amount may be set off against the requirement to spend under sub-section 
(5) of section 135 upto immediate succeeding three financial years subject to the 
conditions that: 
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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) Three (3) 

 
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 2025-26 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.5212.44 lakh. 

            (b) Two percent of average net profit of the company as per section 135(5): 
Rs.104.25 lakh    

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

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

(e) Total CSR obligation for the financial year [(b)+(c)- ( d)]: Rs.104.25 lakh   
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     6.                                                                                                                             (Rs. in lakh) 

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

175.52 

(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)] 175.52 

      

  (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 

104.25 NIL NIL NIL NIL NIL 

 

       

 (f) Excess amount for set off, if any 

 

           

 

 

 

 

 

 

 

 

 

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

Sl. 
No. 

Particulars Amount 
(Rs. in 
lakh) 

(1) (2) (3) 

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

104.25 

(ii) Total amount spent for the Financial Year 104.25 

(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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1 2 3 4 5 6 7 8 
Sl.No Precedin

g 
Financial 
Year(s) 

Amount 
transferre

d 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 
Financial 

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  
(Rs.inLakh) 

Amount 
(in Rs.) 

Date of 
Transfer 

1 2022-23 NIL 
2 2023-24 NIL 
3 2024-25 82.76 11.49 71.27 - 11.49 - 
 Total 82.76 11.49 71.27 - 11.49 - 

      

   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 
creatio

n 

Amount 
of CSR 
amount 
spent 

Details of entity/ Authority/ 
beneficiary of the registered 

owner 

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

     CSR 
Registratio
n Number, 

if 
applicable 

Name Registered 
address 

 
Not Applicable 

 

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

√  
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average net profit as per section 135(5).: Out of total approved CSR budget of Rs. 
104.25 Lakhs, the Company has spent entire amount of Rs. 104.25 Lakhs during the FY 
2025-26. 

Chairman of the Company Chairman and Member of the CSR 
Committee 

 
 
 

Shri Ajay Pal Singh 
Chairman and Director 

(DIN: 07315969) 

 
 
 

Shri Masood Ahmad 
Director & Chairman- CSR Committee 

(DIN: 09008553) 

 
 
 

Date: 03.09.2026  
Place: New Delhi 
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KUMAR NARESH SINHA & ASSOCIATES        121, Vinayak Apartment 
Company Secretaries             Plot No.: C-58/19, Sector-62 

         Noida-201309 (U.P) 
      Mobile: 9868282032, 9810184269 

          Email: kumarnareshsinha@gmail.com 
 

Form MR 3 
Secretarial Audit Report 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026 
 

[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 (IrconVKEL) 

C-4, District Centre, Saket,  

South Delhi, Delhi-110017, India 
 
We 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 [CIN: U74999DL2018GOI334028] (hereinafter called ) having its 
Registered Office at C-4, District Centre, Saket, South Delhi, Delhi-110017. 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 verification of the  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 March 31, 2026 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 March 31, 2026 according to the 
provisions of: 

 

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

(ii)  thereunder;  

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  

(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 during the period under review) 

 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange 
 -  

 

(a) Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015; (Not Applicable during the period under review) 

(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; (Not Applicable during the period under review) 
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(c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015; (Not Applicable during the period under review) 

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; (Not Applicable during the period under review) 

(e) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021; (Not Applicable during the period under review) 

(f) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021; (Not Applicable during the period under review) 

(g) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 2025 regarding the Companies Act and dealing with 
client; (Not Applicable during the period under review) 

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021; (Not Applicable during the period under review) and 

(i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; 
(Not Applicable during the period under review) 

 

(vi) 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. 

 

has not been reviewed in this audit since the same has been subject to review by the statutory 
auditor and other designated professionals. 

 

We have also examined compliance with the applicable provisions of the following: 

i. Clauses of the Secretarial Standards issued by Institute of Company Secretaries of India; 

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), having 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.) 

During the period under review and as per the explanations and representations made by the 
officers and management and subject to the clarifications given to us, the Company has 
complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. 
mentioned above. 

 

We further report that: 

The Board of Directors of the Company is comprised of Non-Executive Directors, being 
nominated by the Promoter (including woman Director). 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, including Committees 
thereof, along with agenda and detailed notes on agenda were generally sent in advance, 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.  
 

 adequately and 
recorded as part of the minutes. 
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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 has: 
 

a) Paid Interim Dividend of Rs.13 Crore on each fully paid-up equity share of Rs.10/- to IRCON 
International Limited (Holding Company) for the financial year 2025-26. 

 
Place: Noida 
Date: 06.07.2026 
 

    For, Kumar Naresh Sinha & Associates 
Company Secretaries  

         
 

                                                                                                         Naresh Kumar Sinha  
                                   Proprietor 

            FCS No.: 1807; CP No.: 14984 
FRN: S2015UP440500 

Peer Review: 6220/2024 
UDIN: F001807H000756451 

 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note: This report is to be read with our letter of even date which is annexed as Annexure-A and 
forms an integral part of this report. 
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KUMAR NARESH SINHA & ASSOCIATES        121, Vinayak Apartment 
Company Secretaries             Plot No.: C-58/19, Sector-62 

         Noida-201309 (U.P) 
      Mobile: 9868282032, 9810184269 

          Email: kumarnareshsinha@gmail.com 
 

Annexure-A 

To, 

The Members, 

IRCON VADODARA KIM EXPRESSWAY LIMITED (IrconVKEL) 

C-4, District Centre, Saket,  

South Delhi, Delhi-110017, India 

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 
finding/ 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 the random 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. 

4. Wherever 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 random test basis. 

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. 

 
 
Place: Noida 
Date: 06.07.2026 
 

    For, Kumar Naresh Sinha & Associates 
Company Secretaries  

         
 
 

                                                                                                         Naresh Kumar Sinha  
                                   Proprietor 

            FCS No.: 1807; CP No.: 14984 
FRN: S2015UP440500 

Peer Review: 6220/2024 
 UDIN: F001807H000756451 
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IRCON VADODAIlA KIM EXPRESSWA Y LIM ITED 
CIN - U74999DLZOl8G01334028 
BALANCE SHEET AS AT 31s1 MARCil 2026 

Pll11iculal'S 

ASSETS 

Non-Cun'Cnl A~ls 
(,,) PI'OPCI1,', PlnrH :lIld E'llliprncllI 
(b) Clpil." \VOl k-i,l-P.'ogn.'ss 

(e) Invcstmrnl rl'Opcl"ty 

(~) Int:1Ilgible t\sse's 
(e) Inll1n~ibl(' Assets umJ('t' Dc, clO1HllCni 

(Q Rig.ht-or-use "\s.'I>('ls 

(g) Finanei;.l Assets 
(i) Inv('stments 

(ii) tonus 
{iii)Olhcl'S 

(h) Deren"t'd Tax Assets (Nel) 
(;) Olh(,I' NOIl-Cul'I't'lll '\s~ls 

Tolnl Non-CurI"enl A!'..'>cls 

2 CUI'.-cnt Assets 
(0) Inventories 
(b) finRl1cial ... \sscls 

(i) Investments 

(ii) TI ade- Rccciv'lbics 
(iii) Casl. and Cash Equivalents 
(iv) Bank Bnlrmces orhCI'lh:lIl (,lIsh ami (';Ish equivrucnls 
(v) Lonns 

(\'i)Olhcl''' 
(e) CUII'tllt T;Ix ,\ssels (Net) 
(~) Olhel' CUI'j'enl Asstls 

(e) ,\sscts held ror'Sale 

Tolal CUI"I,(,lIf Assels 

~l'nln t Assels 

II. EQUITI' ,\ NO LIABILITIES 

Equity 
(a) EquilySh:u'(' C;'pilaf 
(b) II1S1l1llllCII15 enlin~ly eqllil)' ill 11011111'(' 

(el 0,11(11" F I"JI." 
Tn lll l f.rll,ity 

2 LiOlhilili('s 
(;) Non-Cul'I,(,1l1 Liahilities 

0) Fill,IIIdOlI Li:lbililics 
(i) Bon'owings 
(ii) Tr·:tde P:l~:lhlcs 

- TOI:II OlllsllIlIding l)u('sorr.licl'o 
Enll"plises :llId Small Entc"llJiscs 

-Tllial OUlslllIuling Ducs orCt't'dilorl' Orhel" 
1hall or 1\licl'U Enici "rises ,lIId Sm,lll 
Elllrl'IHist's 

(IIi) Olh(,I' FiumH'ial Li"hiliri .. 's 
(b) PI'ovisions 
(el I)rrC'ITl.'d T:lx U:lhililil'S (N('I) 
(d) Olhel" ~f)Il-Clln ' I'1I1 Li:lhilili('s 

Tnllli Non-Cllnt'1I1 lJ:lhililil'S 

(ii) Ctun'nl UahiJilil's 
(al Fin:mci:l[ Ijahililil'S 

(i) HOJ"l'OHill::'s 
(ii) TI :1(1(' I);\~:\bh's 

- Tn!;" OUlsl:lluliug Dues nri\lin'o F.:111('l'jllis('s mul 
SII1;11I Enll'qltises 

- '1'01;11 Olllsl:IIlIling I)III.'S Urcl1.'(Jj!UI'S Olhel'th:lI1 of 
"'infl Enl('qHi!'l'S ;u)!1 SIII:'I1i £1I1(''1)1;S(':O; 

(iii) Olhl'l' FiU:lIlcial U"bililil'S 
(~) OdICI' CIII"CIII Ij'lbilitil'S 
(e) 1)Jl)\'isiolls 
(tI) CHln'1I1 TllX Uahilil) (NI'I) 

T,tI:'II 11 1' 11;'111 Uflhilhh"'~ 

Tnt:l' Efluil~ :lIul Li:lbililil'S 

III. S UIIII U;II ":,' Itf J\l nll' li ;tl l \&'cnu lit in!! 11'1IiC'i('1 InrnnTljJliQ II 

IV. Noles III FinllJlci:II SI:llellll'lll!> 

.-\s pl'l 0111' Rt'Jlo11 "fl'\t'li d:lll' ;l11:I('Ill'1I 

Plal'l'; ;\"1'" Ih'lhi 

D.lh': 115,0='.2026 

Noll.' No. 

4.1 
4.2 

7.1 

7.2 
73 
7.4 

7.5 

8 

10 
II 
12 

13 

13.1 

14 

IS 

15.1 

15.2 

IS.J 
16 

14 

I - ~5 

As n I J 1st M ;II'eh 2026 

2.24 

70,745.18 

4.90 
0.41 

680.70 
8,922.48 

9,968.81 

2U6 
141.50 

1,000.00 
19,574.00 

20,866.28 

41,380.00 

0.50 

6,896.00 

2.04 

345.48 

245.96 
179.81 

O.oJ 

.1Jl.1El.1: 

19,737.35 

90.~90,O8 

~ 1.~·1O.28 

41,380.50 

7.669.30 

9O.4 1)1l.G.\j 

FOI"llIld on bcllllir fir Bom"d or DI"'CI 1.,­
"'con \':ulc)(I;II"" Kim EX\llt'SS":I~ U litH' 

4~' 
S;ullnnu ~lukherjt'\· i\1asood . I 

Din"'clol" U ,,'('UII' 

"".~". "~' 

(" . II II ,hll 1\IIlUIU' !In' 

CEO eFO 

tR, in Lnkh) 

As llt 3lsll\1:1I"ch 2025 

2.48 

76,368.05 

3,86 

7r..J1,L.l! 

1,074.15 
5,144.00 

9,089.67 
117.81 

2,773.93 

1 ~. 199-"6 

1)-J ~~.95 

1,000.00 
19,574.00 

17.700•71 
38,274.72 

48,276.00 

48,276.00 

(1.896.00 

13:<.18 

906,62 

85.~J 

8,023,23 

~':;'7J.t.r. 

IS~~!~::~:1 

L~.}Ja . fOt~) 
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mCON VADODARA KIM EXPRESSWAY LIMITED 
CIN - U74999DL2018G0J334028 

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST lVIARCH 2026 

Particulars 

J. Re"enue: 

Re"enue from operations 

II. Other income 

Ill. Totallneome (I + II) 

IV. Expenses: 
Project Expenses 
Employee Benefits Expenses 
Finance Costs 
Depreciation, Amortisation and Impairment 
Other Expenses 

Total Expenses (1V) 

V. Profit Before exceptional items and Tax (III 0 IV) 

VI. Exceptional items 

VII. Profit berore tax (V + VI) 

VIII. Tux expenses: 
(I ) Current tax 

. For the Period 

- For e"rlier years (net) 

(2) Deferred tax (net) 

Tot,,1 Tax Expense 

IX Profit for the year from continuing operation (VII - VnI) 

X Olh ~ I' CUlUpn:ht'usiv{' fn cume 
,\ . (i) Hems lI",t will not he reclassified to profit or loss 

(ii) Income Tax relating to Items that will not be reclassified to profit or loss 

B. (i) Ilellls tl"'t will he rcelllssified to profit 0"loss 
(ii) Income Tax relating to Items that will be reclassified to profit 0"loss 

XI 
Total Com prchensi"e Income for the year (IX +X) (Comprising profit/(loss) 
and other rom prchcnsivc income for the yc;, r, lIet of tax) 

XII Enrnings Per Equity Share: 

(For Continuing Operation) 
n) /l"sie (in Rs.) 
(2) Diluted (in Rs.) 

Face V"lue Per Equit)' Sh"re (in Rs) 

XIII SlIllun:lry Ur J\} :III:.-inl Accounting Policies Information 
XIV ~utcs to financial stntclllents 

As per ou r I~cp()rt of e"en date Hlh.ched 

PI"ee: ;-ie\\ Delhi 

I):,tr: 05.05.2t12(, 

Note No. 
For the year ended 31st 

March 2026 

17 1I,754.II 

18 323.48 

12,077.59 

19 1,610.77 
20 95.10 
21 4,261.52 
22 0.93 

19 106.67 

6,074.99 

6,002.60 

0 

6,002.60 

1,538.08 
0 

(1.04) 

1,537.04 

4,465.56 

0 

0 

0 

-

4,465.56 

32 44.66 
44.66 

10.00 

2 
1-45 

For and on behalf of B"ard of Directors 
Ircon \f,,,lod,,ra Kim Expressway Limited 

S,"Jlanu ~llIkherjee 
DircctClr 

CEO CFO 

(Rs in Lakh) 

For the yea.' ended 
31st March 2025 

13,458.48 

309.99 

13.768,47 

1,934.04 
111.22 

5,361.52 
0.58 

118.29 

7,525.65 

6,242.82 

-

6,242.82 

1,599.23 
0.01 

1.35 

1,600.59 

4,642.23 

0 

0 

-
0 

0 

4,642.23 

46.42 
46.42 
111.00 

l ~l l"hc\'lI 
~HlIrlll~l 

S 

(t'VIeJ'I-\ . fJo , ~1t ~g r; 7 
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IRCON VADODARA KIM EXPRESSWAY LIMITED 

CIN - U74999DL2018G01334028 

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH 2026 

A. Equity Share Capital 

For the ,'cal' ended 31st March 2026 

Pal·ticula rs 

Balance as at 01 April, 2025 

Chll ngcs in Eq uit)' Shurc Capital due to pl'ior period elTors 

Restated balance at the I April, 2025 

C han ges ill equity s hurc capitnl during the year 

Balance as at 31 lvJarch 2026 

For the yell I' ended 31st March 2025 

Pal1iculars 

Balance as at 01 April, 2024 

Changes in Equity Shat'e Callital due to prior period en'ors 
Restated b'llallce at 01 April, 2024 

Changes in equity share cal)itnl during the year 
Balance as at 31 March, 2025 

B. Instruments entirely equity in natUl'e 

For the VC' lr ended 31st March 2026 

Pal·ticulars 

Balance as at 01 Apl'il, 2025 

Addition in I nstruments entirely equity in nature 

13ltlance as at 31 MalTh 2026 

F . or the ye.1 I' en d d C 31st J' arch 2 2:1 i\1 o -
Pal1iculars 

Balance as at 01 April, 2024 

Addition in Instruments entil'ely cquity in nature 

Bahlllcc as at 31 March, 2025 

C. Othel' Equity 

For the \,eal' ended 31st MalTh 2026 

Rescrves & Surplus 

Pal·ticulars 
Other Comprehensi\'e 

1---------; Income 

Retained Earnings 

Blllllnce as at 1 Apl'il, 2025 17,700.72 -
Changes in 'iccollllting policy 01' 11I'ior period en'ol's - -
Restllted balance as at 1 April 2025 17,700.72 -
I'rolit for the yell I' 4,465.56 -
Addition during the yell I' - -
Other Comprehensive Incollle - -
Rellle,lsurment of Dclined Benetit Pillns - -
FOl'eign Exchllnge tnlnsilltion diffcrence - -
Total COlllprehensi\'C Income for the period 4,465.56 
Di,'illends Paid (1,300.()(1) -
Balance as lit 31 '''larch 2026 20,866.28 

(Rs in Lakh) 

Amount 
1,000 

-
1,000 

-
1,000 

(Rs in Lnkh) 

Amount 
1,000 

-
1,000 

-
1,000 

(Rs in LlIl(h) 

Amount 
19,574.00 

-
19,574.00 

Sill a (R . L kh) 

Amount 
19,574.00 

-
19,574.00 

(Rs in Lakh) 

Totlll 

17,700.72 

17,700.72 

4,465.56 

- 4,465.56 
( 1,300.(0) 

20,866.28 

----
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mCON VADODARA KIM EXPRESSWAY LIMITED 
CIN - U74999DL2018G0J334028 

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH 2026 

FOI· the yea r ended 31st Ma rch, 2025 

Pal1icula rs 

Balance as at 1 Apl"il, 2024 
Changes in accounting polic)' 01" priol" period errors 
Restated balance as at I April 2024 
Profit fOI" the yeal· 

Addition during the year 

Othel" Comprehensive Income 
Remeasurment of Defined Benefit Plans 
Foreign Exchange translation difference 

Total Comprehensive Income fOI" the period 
Dividends Paid 

Balance as at 3] Mal"ch, 2025 

As per our Repol"t of even date attached 

P:n1ner 
M" No. 468230 
lJDIN : 26468230QNIAJX472] 

Place : New Delhi 
Date: 05.05.2026 

Resel"ves & Surplus 
Other Compl"ehensive 

Income 
Rctained Eamings 

13,058.49 

-
13,058.49 
4,642.23 

-
-
-
-

4,642.23 

-
17,700.72 

FOI" and on behalf of Boal"d of DirectOl"s 
Ircon Vadodara Kim Expressway Limited 

I~~~ 
nnl anll Mllldlcrjcc 

Director 
DIN -1II895834 

CEO 

-
-
-

-
-

-
-
-

-
-
-

(R . L kh) lS III a 

Total 

13,058.49 

-
13,058.49 
4,642.23 

-
-
-
-

4,642"23 

-
17,700.72 

~~~ 
La kshcya Sharma 

C ~. ~~ Pit{ ~7) 
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IRCON V ADODARA KIM EXPRESSWAY LIMITED 
CIN· U74999DL2018GOD34028 
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH 2026 

Particular! 

I 
CASH FLOW FROM OPERATING ACTIVITIES 

NCI Prena brr01"e UlmDOD 
AdjU.!ltment for: 
Depreciation, amortization and impairment 
Finance Cost 
Bank Interest 
Interest Income on Financial Assets 

Opel1lting Profit before Current lNon~Current A.s.!ets and Liabilities (1) 

AdjUliltment (or: 

Decrease I (Increase) in Trade Receivables 
Decrease I (Increase) in Other Assets & FinanciaJ Assets 
(Decrease) ! lncrease in Trade Payables 

(Decrease) I Increase in Other Liabilities, Financial Liabilities & Provisions 

(2) 

Cash Generated From Operations (1+2) 

Income Tox Paid (Net of Refund) 

NET CASH FROM OPERATING ACTlVITIES (A) 

CASH FLOW FROM INVESTING ACTIVITIES 
Sale of Property, Plant and Equipment 
Purchase of Property, Plant and Equipment 
Bank Interest received 
Interest Income received on Financial Assels 

Bank Balances including Deposits other than casb and cash equivalents 

NET CASH FROM INVESTING ACTIVITIES (B) 

CASH FLOW FROM FINANCING ACTMTIES 

Interim Dividend paid to Ircon International Limited (Shareholder) 

Repayment of Loan to Irean International Limited 

Inlerest paid on Loan from Bank of Baroda 

Interest paid on Loan from IreoD International Limited 

Other finance cost 

Repayment of Loan to Bank of Baroda 

NET CASH FROM FINANCING ACTlVITIES (C) 

Effect ofExebange differences on translation of Foreigll Currency Cash & Cub 
(D) 

EQuivalent! 

NET INCREASE! (DECREASE) IN CASH & CASH EQUIVALENTS (A+B+C+D) 

CASH AND CASH EQUIVALENTS (OPENING) (E) 
Ca.h inHaod 
Balances with hanks: 

- On current accounts 
- Flexi Accounts 

- Deposits with original maturity of less thflrl 3 months 

CASH AND CASH EQUIVALENTS (CLOSING) (F) 
C .. h inHaod 
Bo1an .. .. with b.utk£ 

- On current accouots 
- Flexi Aceounts 

- Deposits with original maturity of Jess than 3 months 

NET INCREASE! (DECREASE) IN CASH & CASH EQUIVALENTS (F·E) 

(IU in L.kb 

For the year ended 31st March 2026 For the year .nded 3ht March 2025 

6,002.60 6,242.82 

093 0,58 
4,261.52 5,361 .52 
(32348) (309.75) 

{9.973.441 (11,37548) 

(31.S7) (80.31) 

1,23760 
8,153.06 10.291.82 

212.34 (35328) 

12.27 126.23 

8,377.67 11,302.37 

8,345.80 11,222,06 

(1 ,444.13) (1,63651) 

6,901,67 9,5S5.55 

1.36 0.98 
(2.05) (4.00) 

268.09 259.92 
10,137.52 11 ,477.37 

(4,664.48) (2,023.00) 

5,740,44 9,711.27 

(1,300.00) 

(6,896.00) 

(4,259 90) (4,944.05) 

(575.90) (741.57) 

(376) (3.17) 

(6,896 00) (6,89600) 

(13,035.56) (19,480.79) 

- . 

(393.45) (183.97) 

· 
6.15 165.12 

· 
1,068.00 1,074,15 1,093.00 I,2S8.12 

. 

10.70 6.15 

· 
670.00 680.70 1.068.00 1,074.15 

(393.45) (183.97) 

~~AS~ 

tlfJ' ~~ ,fr . '~;~ -
L: ' ~ h ~\Mexp 

~ -7 ~~<bQL201<'l~~ - .~- ~ OJ'O G' \I' 
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mCON VAnOnARA KIM EXJ'I~ESSWAY 1.1(\11 rEn 
ClN· 117"'999IJL211IXG0I3~()2S 

,STA'I Ei\IEN rOFCASl1 FLOWS FOn TilE YEAI~ ENDE» 31S'1 i\IAnClI 2U26 

Hccnndli!lliun ulli:lhililics misinJ! 1"11111 Iin:tncinJ! llCti"ilics liS 1111 31s1 i\1:lrch 21126 

" ,,,1Icuhn-,t 

-1(cIIlIYIl1Cn ls 

-RC,,")'IIu,:n'li 

nlli:Ull'C liS :It 31s1 M:'lnh 2026 

Tulul 

UCCflncili:ltillJlUrlilihililies :llisin!! rrllm linlUlcillJ,! :Iclivirics liS un 311'1 i\1:trch 2112..':; 

Ihll llll('1: U$ ul I:: , J\lui l.2f124 

JulcieSI m:CI'lled 

C:LI.d ,tl"WlC: 

-HclmYnlelllS 

nnl;Ulcc :It 31st 1\I:tn:h 202..':; 

Tutul 

(USilt LIJWl 

Luau Fnllll mCON l.llnnFn llll lIank "r 14111''11111 

Itlind)11I1 :;~.T71.00 

Inlcn:sl 57~.90 

NUI1Cl"h ;1,251.7(, 

1'';nciJlaJ (6,8%.IMI 

11Ifcn:S1 (57~91I) 

48,l76.1MI 

Inlcl"CSl )11.32 

48.286.32 

llb in I ':lkh) 

Lu:lU Fnlm IUCON I.m: ... l;"UJIl U~lIlk IIrnanulu 

rnnci,ml 6~!)6.1I11 

Inlcl"CSl 901,R3 13.811 

Non cl"h 41,.64 4,942.71 

«(.,lI9(o.OI.I) (",1(')6.00 

(741_'7) (4,944.115 

l'rillc:ipal 
~.I72.00 

hl ~I'O-1 575.90 12046 

575.91' 55.]~.46 

Nnlc: I. 'I hc :lhll\'C Clish IInw SI:llcment hllS hL"Cn JHclml'ctl unth!1 tJlC "1",lil'cet I\lclhlld":ls sci nut in Ihc Incli:m Accllunlin:,! Stmul".'d (11111 AS) - 7 nn S':ltcmcnl III C'lsh Fluws. 

2, Fil.!me~ in IU":llckets ICII1 esent outllnw "rCIISh. 

3, l:i:,!\II'c~ III thc ,u-c\'lnus year hll\'C heen I·CI.!I·uulled I rccll,"lcll 'rcsl:ttcd whcl"C\'c,' IlCl't:"sm')'. 

4 Ellnmu-kcll :IIUII't!stticlcll hnJ:IIlCcs :II'C mcntiuned in Nllic 7.2. 

1IIHN: U.J(,,"I130QNJA.lX4721 

1'1:H' e :Ne\\ Jldhi 

Hale : n5.tlS2U2ti 

FII I" :tIIII un hcJwlrlll nmmlurDiI'cctors 

'non Vmlndllnl Kim EXIII'Cs.\-Wny Umilctl 

'salll:lllu l\lukhcl'jl'C 

l)il"C~'rUI' 

DI N - 1II~93.'i-"" 

l ":Ik1llc)'1l 
~humlil 

CS 

(M~,No' A1-/CJlt) 
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Ircon Vadodara Kim Expressway Limited 
Notes to financial statements for the year ended March 31, 2026 

1. Corporate Information 

Ircon Vadodara Kim Expressway Limited (IrconVKEL) is a wholly owned subsidiary of Ircon International 
Limited (IRCON), public sector construction company domiciled in India. IrconVKEL (CIN 
U74999DL2018G0I334028) is incorporated under the provisions of the Companies Act, 2013 applicable 
in India. The registered office of the company is located at C-4, District Centre, Saket, New Delhi-
110017. In pursuant to the provisions of "Request for Proposal", the selected bidder 'IRCON' has formed 
a Special Purpose Vehicle (SPV) named Ircon Vadodara Kim Expressway Limited as wholly owned 
subsidiary of IRCON, incorporated on 16th May, 2018. Accordingly, IrconVKEL has signed the 
Concession Agreement with NHAI on 25th May, 2018 for the project value amounting to Rs 1865 Crore 
(i.e Bid Project Cost). 40% of the Bid Project cost, adjusted for Price Index Multiple, shall and due and 
payable to the Concessionaire(IrconVKEL) in 5 equal installments of 8% each during the construction 
period. The remaining Bid Project cost, adjusted for Price Index Multiple, shall be due and payable in 30 
biannual installments commencing from the 180th day of COD in accordance with the Provisions of 
clause 23.6 of the agreement which is Annuity payments during Operation Period. The Project is under 
Annuity pattern and will be under operation with the IrconVKEL for 15 years from the Commercial 
Operational Date (COD). The payments of the same, under Annuity model will be payable at the 
achievement of specific milestone as per the agreement. The Concession period is 730 days 
commencing from Appointed Date i.e. 31.01.2019 as notified by NHAI. NHAI has issued the Provisional 
Completion Certificate w.e.f. 25.08.2022 and subsequent to achievement of PCOD, Operation & 
Maintenance phase of the Project has been commenced w.e.f 26.08.2022. NHAI vide letter dated 
13.06.2024 has issued the Completion Certificate w.e.f. 09.01.2024. 

The financial statements are approved for issue by the company's Board of Directors in their meeting 
held on 05.05.2026. 

2. Material Accounting Policies Information 

2.1. Basis of preparation of Financial Statements 

i. Statement of compliance 

The Standalone Financial Statements of the Company have been prepared on going concern basis 
following accrual system of accounting and in accordance with accounting principles generally accepted 
in India, including the Indian Accounting Standards (Ind AS) notified under section 133 of the 
Companies Act, 2013 read together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 
2015 (as amended from time to time) and presentation requirements of Division II of Schedule III to 
the Companies Act, 2013, (Ind AS compliant Schedule III), as applicable to the standalone financial 
statements. 

ii. Basis of measurement 

The Standalone Financial Statements have been prepared under the historical cost convention except 
for the following assets and liabilities which have been measured at fair value: 

• Certain financial assets and liabilities measured at fair value. 

iii. Functional and Presentation Currency 

These Standalone Financial Statements are presented in Indian Rupees (INR) which is the Company's 
functional currency. All amounts have been rounded to the nearest Lakhs up to two decimals except for 
per share data, unless otherwise stated. 
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Ircon Vadodara Kim Expressway Limited 
Notes to financial statements for the year ended March 31, 2026 

2.2. Summary of material accounting policies 

A summary of the material accounting policies applied in the preparation of the financial statements are 
as given below. These accounting policies have been applied consistently to all periods presented in the 
financial statements. 

2.2.1. Current and non-current classification 

Based on the time involved between the acquisition of assets for processing and their realisation in cash 
and cash equivalents, the Company has determined twelve months as its operating cycle for the purpose 
of classification of its assets and liabilities as current and non-current in the balance sheet. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

2.2.2. Property, plant and equipment 

Property, plant and equipment are initially stated at their cost. 

The cost of an item of property, plant and equipment includes: 

(a)its purchase price, including import duties and non-refundable purchase taxes, after deducting trade 
discounts and rebates; 
(b) Cost directly attributable to the acquisition of the asset which incurred in bringing the asset to the 
location and condition necessary for it to be capable of operating in the manner intended by 
management. 

Property, plant and equipment are subsequently measured at cost net of accumulated depreciation and 
accumulated impairment losses, if any. Subsequent costs are included in the assets carrying amount or 
recognised as a separate asset, as appropriate, only when it is probable that future economic benefits 
associated with the item will flow to the Company and the cost of the item can be measured reliably. 

Depreciation on property, plant and equipment is provided on straight line basis over the estimated 
useful lives of the assets as specified under part C of schedule II of the Companies Act, 2013 and 
disclosed in the notes to accounts. The residual values is not more than 5% of the original cost of assets. 

Property plant and equipment acquired during the period, individually costing up to ~5000/- are fully 
depreciated, by keeping Re. 1 as token value for identification. However, Mobile phones provided to 
employees are charged to statement of profit and loss irrespective of its value. 

Depreciation methods, useful lives and residual values are reviewed at each financial year-end. 

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are 
included in profit or loss within other gains/(Iosses). 

2.2.3. Impairment of non-financial assets 

At each reporting date, the Company reviews the carrying amounts of its non-financial assets to 
determine whether there is any indication of impairment. If any such indication exists, the recoverable 
amount of the asset is estimated in order to determine the extent of the impairment loss (if any). 

If such assets are considered to be impaired, the impairment to be recognized in the Statement of 
Profit and Loss is measured by the amount by which the carrying value of the assets exceeds the 
estimated recoverable amount of the asset. 
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Ircon Vadodara Kim Expressway Limited 
Notes to financial statements for the year ended March 31, 2026 

2.2.4. Revenue Recognition 

The Company derives revenues primarily from the Service Concession Arrangement comprising the 
construction and operation & maintenance services pertaining to an infrastructure (Road) on Hybrid 
Annuity Mode. 

i. Revenue from Service Concession Arrangement 

The Company's contracts with the Customers for the construction and operation & maintenance 
services under the Service Concession Arrangement (SCA) are accounted for as a single performance 
obligation as contract is negotiated as a package with a single commercial objective and involves 
complex integration of construction and maintenance services. 

Revenue is recognised over the time using input method (i.e., percentage-of-completion method) 
which is consistent with the transfer of control to the customer because there is a direct relationship 
between the Company's effort (i.e., cost incurred) and the transfer of service to the customer. Under 
input method, contract revenue is recognized as revenue by reference to the stage of completion as 
at the reporting date. The stage of completion is measured in terms of a proportion of actual cost 
incurred to-date, to the total estimated cost attributable to the performance obligation. However, 
where the Company is not be able to reasonably measure the outcome of a performance obligation, 
but the Company expects to recover the costs incurred in satisfying the performance obligation, the 
Company recognises revenue only to the extent of the costs incurred until such time that it can 
reasonably measure the outcome of the performance obligation. A cumulative catch-up adjustment 
would be recognized in the period in which the entity is able to reasonably measure its progress. 
Changes to total estimated contract costs, if any, are recognised in the period in which they are 
determined as assessed at the contract level. 

Any expected losses on contracts in progress are charged to statement to profit & Loss, in total, in 
the period the losses are identified. 

Revenue is measured at the transaction price that is allocated to the performance obligation and is 
adjusted for variable considerations. Variability in the transaction price arises primarily due to 
liqUidated damages, price variation clauses, incentives, change in law etc. The Company recognizes 
revenue for variable consideration when it is probable that a significant reversal in the amount 
cumulative revenue recognized will not occur. The company estimates the amount of revenue to be 
recognized on variable consideration using most likely amount method. Consequently, amounts 
allocated to a satisfied performance obligation are recognised as revenue, or as a reduction of 
revenue, in the period in which the transaction price changes. 

Contract balances 

Contract assets 
If the Company performs by transferring goods or services to a customer before the customer pays 
consideration or before payment is due, a contract asset is recognised for the earned consideration 
that is conditional. The portion of the payments retained by the customer until final contract 
settlement is not considered a significant financing component since it is usually intended to provide 
customer with a form of security for Company's remaining performance as specified under the 
contract, which is consistent with the industry practice. 
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Trade receivables 
A receivable represents the Company's right to an amount of consideration that is unconditional (i.e., 
only the passage of time is required before payment of the consideration is due). Trade receivable 
are recognised initially at the transaction price as they do not contain significant financing 
components. The Company hold the trade receivable with the objective of collecting the contractual 
cash flows and therefore measure them subsequently at amortised cost using the effective interest 
rate method less loss allowance. 

Contract liabilities 
If a customer pays consideration before the Company transfers goods or services to the customer, a 
contract liability is recognised when the payment is made, orthe payment is due (whichever is earlier). 
Contract liabilities are recognised as revenue when the Company performs under the contract. 

Financial Assets Under Service Concession Arrangements (Appendix D to Ind AS 115 -
Revenue from Contracts with Customers) 

The Company recognise a financial asset to the extent that it has an unconditional contractual right 
to receive cash or another financial asset from or at the direction of the grantor ("NHAI") for the 
construction services and Operation & Maintenance services. Such financial assets are initially 
measured at fair value and subsequently at amortized cost using the Effective Interest Rate (EIR) 
method and interest income on financial assets is presented under other operating revenue. 

ii. Other income 

Interest income is recognized using Effective Interest rate method. 

All other income is accounted on accrual basis when no significant uncertainty exists regarding the 
amount that will be received. 

2.2.5. Borrowing cost 

Borrowing costs consist of interest and other costs that the Company incurs in connection with the 
borrowing of funds and are charged to statement of profit and loss in the period in which they are 
incurred except when it meets the criteria for capitalisation as part of qualifying assets as per Ind AS 
23. 

2.2.6. Taxes 

Tax expense comprises current tax and deferred income tax. 

i. Current income Tax 

Current tax is determined as the tax payable in respect of taxable income for the period and is 
computed in accordance with relevant tax regulations. 

Current income tax is recognized in statement of profit and loss. Management periodically evaluates 
positions taken in the tax returns with respect to situations in which applicable tax regulations are 
subject to interpretation and establishes provisions where appropriate. 

Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to 
offset and intends either to settle on a net basis, or to realize the asset alld settle the liability 
simultaneously. 
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ii. Deferred Tax 

Deferred tax is provided using the liability method on temporary differences between the tax bases 
of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting 
date. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the 
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of 
the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each 
reporting date and are recognised to the extent that it has become probable that future taxable profit 
will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current 
tax assets and liabilities and when the deferred tax balances relate to the same taxation authority. 

2.2.7. Employee Benefits 

i. Short Term Employee Benefits 

Employee benefits such as salaries and wages, short term compensated absences, and Performance 
Related Pay (PRP) falling due wholly within twelve months of rendering the service are classified as 
short-term employee benefits and undiscounted amount of such benefits are expensed in the 
statement of profit and loss in in the period in which the employee renders the related services. 

ii. Employees on nomination I secondment I deputation from Holding Company 

The employees of the Company are posted on nomination / secondment / deputation basis from 
Ircon International Limited, the Holding Company. 

In accordance with the arrangement with the Holding Company, retirement benefits and other long­
term employee benefits in respect of such employees, including provident fund, penSion, gratuity, 
post-retirement medical benefits, leave encashment, leave travel concession and other terminal 
benefits, are administered and provided for by the Holding Company in accordance with Ind AS 19, 
Employee Benefits. 

The Company recognises, as employee benefit expense, the amounts paid or payable to the Holding 
Company towards such benefits, based on the agreed terms / fixed contribution mechanism, for the 
period of services rendered by such employees to the Company. 

The Company's obligation in respect of such nominated / seconded / deputed employees is limited to 
the amount payable to the Holding Company under the agreed arrangement. The actual settlement 
of the underlying retirement benefits and other long-term employee benefit obligations in respect of 
such employees is the responsibility of the Holding Company. 

Provident fund contribution in respect of employees on nomination / secondment / deputation is 
deposited by the Holding Company with its provident fund trust. 

iii. Post-employment benefit - gratuity for eligible contract employees 

In accordance with the applicable legal and regulatory requirements, the Company provides gratuity 
benefits to eligible contract employees. The gratuity plan is accounted for as a defined benefit plan. 
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The gratuity plan for contract employees is wholly unfunded. Accordingly, no plan assets or qualifying 
insurance policy exists as at the reporting date and the entire defined benefit obligation is recognised 
as a liability in the financial statements. 

The liability in respect of gratuity is determined on the basis of actuarial valuation carried out as at 
the reporting date using the Projected Unit Credit Method. 

Service cost and net interest cost on the defined benefit obligation are recognised in the Statement 
of Profit and Loss as employee benefit expense. Remeasurements comprising actuarial gains and 
losses are recognised in Other Comprehensive Income and are not reclassified to the Statement of 
Profit and Loss in subsequent periods. 

iv. Other long-term employee benefits 

Other long-term employee benefits, if any, are recognised in accordance with Ind AS 19, Employee 
Benefits. 

In respect of employees on nomination / secondment / deputation from the Holding Company, the 
Company recognises the amounts paid or payable to the Holding Company based on the agreed 
arrangement. 

Contract employees are not eligible for other post-employment benefits and other long-term employee 
benefits, except gratuity or such other benefits as may be required under applicable law or contractual 
terms. 

2.2.8. Dividend 

Annual Dividend distribution to the Company's equity shareholders is recognized as liability in the 
period in which dividend is approved by the shareholders. Any interim dividend is recognized as 
liability on approval by the Board of Directors. Dividend payable is recognised directly in equity. 

2.2.9. Cash and cash equivalents 

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes 
unrestricted cash and short-term deposits with original maturities of three months and less that are 
readily convertible to known amounts of cash and which are subject to an insignificant risk of change 
in value. 

2.2.10. Contingent liabilities & contingent assets 

Contingent liabilities 

Contingent liabilities are disclosed when there is a possible obligation or present obligations that may 
but probably will not, require an outflow of resources embodying economic benefits or the amount of 
such obligation cannot be measured reliably. When there is possible obligation or a present obligation 
in respect of which likelihood of outflow of resources embodying economic benefits is remote, no 
provision or disclosure is made. 

These are reviewed at each balance sheet date and adjusted to reflect the current best estimates. 
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Contingent assets 

Contingent assets are not recognized though are disclosed, where an inflow of economic benefits is 
probable. 

2.2.11. Leases 

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the 
contract conveys the right to control the use of an identified asset for a period in exchange for 
consideration. 

Company as a lessee 

Short Term leases 

The company has elected not to recognise ROU and lease liabilities for short term leases that have a 
lease term of twelve months or less. The company recognises lease payments associated with these 
leases as an expense on a straight-line basis over the lease term. 

2.2.12. Financial instruments 

The Company recognises financial assets and financial liabilities when it becomes a party to the 
contractual provisions of the instrument. 

i. Financial assets 

a) Initial recognition and measurement 
All financial assets (excluding trade receivables which do not contain a significant financing 
component, being measured at transaction price) are recognised initially at fair value plus transaction 
costs that are directly attributable to the acquisition of financial asset. Transaction costs directly 
attributable to the acquisition of financial assets carried at fair value through profit or loss are 
expensed in statement of profit and loss. 

b) Subsequent measurement 
Subsequent measurement of financial asset depends on the Company business model for managing 
the asset and the cash flow characteristics of the asset. The Company classifies its financial asset as: 

Financial assets at amortised cost 

After initial measurement, the financial assets that are held for collection of contractual cash flows 
where those cash flow represent solely payments of principal and interest (SPPI) on the principal 
amount outstanding are measured at amortised cost using the effective interest rate (EIR) method. 
Interest income from these financial assets is included in other income. 

Impairment of financial assets 

The Company applies the expected credit loss (ECl) model for recognising impairment loss on financial 
assets measured at amortised cost, trade receivables, and other contractual rights to receive cash or 
other financial asset. 
For trade receivables and contract assets, the Company follows 'simplified approach' and measures 
the loss allowance at an amount equal to lifetime expected credit losses. 
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For recognition of impairment loss on other financial assets and risk exposure, the Company 
determines that whether there has been a significant increase in the credit risk since initial recognition. 
If credit risk has not increased significantly, 12-month ECl is used to provide for impairment loss. 

c) Derecognition of financial assets 
The Company derecognizes a financial asset when the contractual rights to the cash flows from the 
financial asset expire or it transfers the financial asset, and the transfer qualifies for derecognition 
under Ind AS 109. 

The difference between the carrying amount and the amount of consideration received / receivable is 
recognised in the statement of profit and loss. 

ii. Financial liabilities 

a) Initial recognition and measurement 
All financial liabilities are recognised initially at fair value and, in the case of borrowings, net of directly 
attributable transaction costs. 

The Company's financial liabilities include borrowings, trade and other payables and other financial 
liabilities. 

b) Subsequent measurement 

The measurement of financial liabilities depends on their classification, as described below: 

Financial liabilities at amortized cost 

After initial recognition, borrowings, trade payables and other financial liabilities are subsequently 
measured at amortised cost using the EIR (Effective Interest Rate) method. Amortised cost is 
calculated by taking into account any discount or premium on acquisition and fees or costs that are 
an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit 
and loss. 

c) Derecognition of financial liabilities 

A financial liability (or a part of a financial liability) is derecognized from the Company's Balance Sheet 
when the obligation specified in the contract is discharged or cancelled or expires. 

2.2.13. Fair value measurement 

The company measures financial instruments at fair value at each reporting period. 

All assets and liabilities for which fair value is measured, are disclosed in the financial statements. 
Such assets and liabilities are categorised within the level 3 (Valuation techniques for which the 
lowest level input that is significant to the fair value measurement is unobservable) of fair value 
hierarchy. 
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2.2.14. Earnings Per Share 

In determining basic earnings per share, the company considers the net profit attributable to equity 
shareholders. The number of shares used in computing basic earnings per share is the weighted 
average number of shares outstanding during the period. 

In determining diluted earnings per share, the net profit attributable to equity shareholders and 
weighted average number of shares outstanding during the period are adjusted for the effect of all 
dilutive potential equity shares. 

2.2.15. Prior Period Adjustment 

I Errors/omissions discovered in the current year relating to prior periods are treated as immaterial and 
adjusted during the current year, if all such errors and omissions in aggregate does not exceed 0.50% 
of total operating revenue as per last audited financial statement of the Company. 

2.2.16.Significant accounting estimates and judgements 

The preparation of Standalone Financial Statements requires the management to make judgements, 
accounting estimates and assumptions that affect the reported amounts of revenues, expenses, assets 
and liabilities, and the accompanying disclosures. Uncertainty about these assumptions and estimates 
could result in outcomes that require a material adjustment to the carrying amount of assets or 
liabilities affected in future periods. 

This note provides an overview of the areas that involved a higher degree of judgement or complexity, 
and of items which are more likely to be materially adjusted due to estimates and assumptions turning 
out to be different than those originally assessed. 

Significant areas of estimation and judgements as stated in the respective accounting policies that 
have the most significant effect on the financial statements are as follows: 

i. Allowances for uncollected trade receivables 

Trade receivables do not carry interest and are stated at their nominal values as reduced by 
appropriate allowances for estimated irrecoverable amount are based on ageing of the receivable's 
balances and historical experiences. Individual trade receivables are written off when management 
deems not be collectible. 

ii. Contingencies 

In the normal course of buSiness, contingent liabilities may arise from litigation and other claims 
against the company. There are certain obligations which managements have concluded based on all 
available facts and circumstances are not probable of payment or difficult to quantify reliably and such 
obligations are treated as contingent liabilities and disclosed in notes Although there can be no 
assurance of the final outcome of legal proceedings in which the company is involved. it is not 
expected that such contingencies will have material effect on its financial position of probability. 
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iii. Impairment of financial assets 

The impairment provision for financial assets are based on assumptions about risk of default and 
expected loss rates. The company uses judgement in making these assumptions and selecting the 
inputs to the impairment calculation, based on the company's past history, credit risk, existing market 
conditions as well as forward looking estimates at the end of each reporting period. 

iv. Taxes 

Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, 
and the amount and timing of future taxable income. Given the nature of business differences arising 
between the actual results and the assumptions made, or future changes to such assumptions, could 
necessitate future adjustments that will impact the current and deferred income tax assets and 
liabilities in the period in which such determination is made. The company establishes provisions, 
based on reasonable estimates. 

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable 
profit will be available against which the losses can be utilised. Significant management judgement is 
required to determine the amount of deferred tax assets that can be recognised, based upon the likely 
timing and the level of future taxable profits together with future tax planning strategies. 

v. Impairment of non-financial assets 

The entity assesses at each reporting date whether there is an indication that an asset may be 
impaired. Determining the recoverable amount of the assets is judgmental and involves the use of 
significant estimates and assumptions. The estimates are based upon assumptions believed to be 
reasonable, but which are inherently uncertain and unpredictable and do not reflect unanticipated 
events and circumstances that may occur. 

vi. Revenue recognition 

The company's revenue recognition policy, which is set out in Note 2.2.4, is central to how the 
company values the work it has carried out in each financial year. 

These policies require forecasts to be made of the outcomes of Contracts, which require, assessments 
and judgements to be made on changes in scope of work and claims and variations. 

The Company has incorporated significant judgements over contractual entitlements for long term 
project. The range of potential outcomes could result in a materially positive or negative change to 
underlying profitability and cash flow. 

Estimates are also required with respect to the below mentioned aspects of the contract: 
Determination of stage of completion 
Estimation of project completion date 
Provisions for foreseeable loses 
Estimated total revenues and estimated total costs to completion, including claims and variations. 

These are reviewed at each reporting date and adjust to reflect the current best estimates. 
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3 Property, Plant and Equipment 

Computers 

Gross Carrying Amount (At Cost) 

At 1 April 2024 0.74 

Additions 2.31 

Disposals! Adjustments (0.70) 

At 31 March 2025 2.35 

At 1 April 2025 2.35 

Additions 1.30 

DisposalslAdjustments (0.70) 

At 31 March 2026 2.95 

Depreciation and impairment 

A.t 1 April 2024 0.70 

Depreciation charge for the year 0.26 

Disposals! Adjustments (0.03) 

At 31 March 2025 0.93 

At 1 April 2025 0.93 

Depreciation charge for the year 0.68 

Disposals/Adjustments (0.06) 

At 31 March 2026 1.55 

Net book value 

At 31st March 2026 1.40 

At 31st March 2025 1.42 

PPE Disclosure 
Depreciation is provided based on useful life. 

Estimated useful life of assets are as follows: 

Class of Assets 

Computers 
Office Equipment's 
Furniture and fixtures 

(Rs in Lakb) 

Office Equipment 
Furniture & 

Total 
Fixtures 

- - 0.74 

1.55 0.14 4.00 

(0.39) (0.14) (1.23) 

1.16 - 3.51 

1.16 - 3.51 

0.57 0.18 2.05 

(0.57) (0.18) (1.45) 

1.16 - 4.11 

- - 0.70 

0.18 0.14 0.58 

(0.08) (0.14) (0.25) 

0.10 - 1.03 

0.10 - 1.03 

0.25 0.00 0.93 

(0.03) (0.00) (0.09) 

0.32 - 1.87 

0.84 0.00 2.24 

1.06 0.00 2.48 

Useful lives as per 
Schedule II (in Years) 

3 
5 
10 
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4 Financial Assets 

4.1 Non-Current Financial Assets - Loans 

Particulars 

A. Considered Good: Secured 

Staff Loans and Advances 

Total (A) - Considered Good: Secured 

B. Considered Good: Unsecured 
Staff Loans & Advances 

Total (B) - Considered Good: Unsecured (i+ii) 

C. Significant Increase in Credit Risk (Deleted) 

D. Credit Impaired ( Deleted) 

Total 

4.2 Non-Current Assets - Other Financial Assets 

Particulars 

Considered Good: Unsecured 

Security deposit with MGVCL 

Contract Asset: 
- Billable Revenue / Receivable not due 

Total 

(Rs in Lakh) 

As at 31st March 2026 As at 31st March 2025 

(Rs in Lakh) 

As at 31st March 2026 As at 31st March 2025 

19.95 39.90 

70,725.23 76,328.15 

70,745.18 76,368.05 
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5 Deferred Tax Assets and Income Tax 
Disclosure pursuant to Ind AS 12 "Income Taxes" 
(a) The major components ofincome tax expense for the period ended 31 March 2026 and 31 March 2025 respectively are: 

S.No. Particulars 

1 Profit and Loss Section 
Current income tax: 
Current income tax charge 
Adjustment in respect of current tax of previous year 
Dcferr£d tax: 
RdalJllg to origination and reversal o f temporary differences 
Income IUJI expense rePllrted in the Profit and Loss sedion 

2 Other Comprehensive Income (OCI) Section 
In.:omc tax related to items recognised in OCI during the year: 
Net loss/(gain) on remeasurements of defined benefit plans 
Net loss1(~ain) on foreign (lpermion translation 
Income lax ex:pensc reported in the DCI section 

(b) Reconciliation of tax expense and the accountinl( profit multiplied by India's domestic tax rate for 31 March 2026 and 31 March 2025 : 

S.No. Pa meula rs 

I ACCOWltiug profi t before income tax 
2 Corporate tax rate as per Income tax Act, 196 I 
3 Tax on AccoWlting profit (3): (1) • (2) 
4 Effect of Tax Adjustments: 
(i) Adjustments in respect of current income tax of previous years 
(ii) Utilisation of previously unrecognised tax losses 
(iii) Impact of Rate Difference 
(iv) 1'a."< on Income exempt from tax 
(v) Non-deductiblc expenses (or tax purnost.s; 

-Other COWltry additional tax 
-Other non-deductible expenses 

(vi) TIPl effect of various other items 
5 Income tax expense rCOlirted in the Sts"temcnt of Profit and Lo!;!; 
6 Elle(ltive Tax Rate 

(c) Components of deferred tax (assets) and liabilities recognised in the Balance Sheet and Statement of Profit or Loss 

S.No. I Parllculars 

Property. Plant & Equipment (including intangible): Difference in book dl:preciation and income tax depreciation 

2 I Impact of Preliminary Expenses 
3 Items disallowed U/S 43B oflncome Tax Act, 1961 
4 Impact of expenditure charged to tbe statement of profit and loss in the Cllrrent year and earlier years but allowable for tax purposes on 

payment basis 
Fair valuation of financial instruments 

6 I Unutilised ll<Iinllnss on r-vTOCI eauitv securilies and l'VTPL Mutual funds 

(R~ in L~kh) 
For the period ended 

31s1 March 2026 31st Ma rch 2025 

1,538.08 1,599.23 

- 0,01 

(1.04) 1.35 

1537.04 1,6110.59 

- -
- -
- -

~_ ••• _ _ 0 . 

For the pcriod cnded I 
31st Murch 2026 31st Murch 2025 

6,002.60 6.242.82 
25.168% 25, 168%1 
1,510,73 1,571.19 

- 0.01 

- -
- -
- -

- -
-

26.31 2939 
1,537.04 1,600.59 

25.6 1% 25.64% 

a.lance sbeet S tAtement of 
31st IVIJtrch 2026 I 31s \ March 2025 3J sl MlIrch 2026 

0,021 0.03 0 ,01 

4,88 3.83 (1.05) 1.33 

4.90 3.86 11.04) 1.35 
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(d) Reflected in the balance sheet as follows: 

S.No. Particulars 

1 DcfelTcd tax assets 
2 Dcforrcd tax liability 

Deferred Tux Assetl(Liabilitics) (Netl 
Note: Deferred tax assets and deferred tax liabilities have been offset as they relate to the same governing laws. 

(e) Reconciliation of deferred tax (liabilities)/assets: 
..... -- .... ..... . .... _. -... ----
S.No. Pa rtkula rs 

Property, Plant & Equipment (including intangible): Difference in book depreciation and [neome tax depreciation 
2 Impact of Preliminary Expenses 
3 Items disallowed uls 43B ofIncome Tax Act, 1961 
4 Impact of expenditure charged to the statement of profit and loss Ul the current year and earlier years but allowable for tax purposes on 

I puymeDl basis 
Net deferred lax assclslOiabililics) 

As at J J Ma rch 2025 
S.No. Particulars 

Property, Plant & Equipment (including fntangible): Difference in book depreciation and income tax depre<liation 
2 Impact of Preliminary Expenses 
3 Items disallowed uls 43B oflncome Tax Act, 1961 
4 Impact of expenditure charged to the statement of profit and loss in the current year and earlier years but allowable for tax purposes on 

Ipayment bllSis 

-
Net deferred IIU( assetsl(liobililies) __ 

.. ~ .. ..... ---.~. 
3lst March 2026 3lst March 2025 

4.90 3.86 
- -

4.90 3.86 

Net balance Recognised in Recognised in OCI Net balance 
As at lst April 2025 statement of profit As at 3lst March 

and loss 2026 

0.03 (0 .01) 0.02 

3.83 1.05 4.88 

3.86 1.04 4 .90 

(Rs in Lakh) 

Net balance Recognised in Recognised in OCI Net balance 
As at lst April 2024 statement of profit As at 3lst March 

and loss 2025 

0.05 (0.02) 0.D3 

516 (1.33) 3.83 

5.21 (1.35) 3.116 
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6 Other Non-Current Assets 

Particulars 

Considered Good: nsecurcd 

As at 31st March 
2026 

Prepaid Expenses 0.4 1 

Considered Doubtful: Unsecured 

Total 0.41 

(Rs in Lakh) 
As at 31st 

March 2025 
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7 Current Assets - Financial Assets 

7.1 Current Financial Assets - Trade Receivables 

Particulars 

Considered Good: Unsecured 

Considered Doubtful: Unsecured 

Impainnent Allowance (allowance for bad and doubtful debts) 
Unsecured, considered good 

Total 

Trllde Recievable Ageing Schedule 

Particulars 

As at 31st March 
2026 

(Rs in L akh) 
As at 31st March 

2025 

.. , ..,. ... ... ~ ..... .,. 

Unbilled Not Due Outstllnding for the year ended Mllrch 31, 2026 from the due date of payment Total 

Less than 6 months 6 months - 1 year 1-2 years 2-3 years More than 3 years 
(i) Undisputed Trade receivables - considered good 

- - - - ... - -
(ii) Undisputed Trade Receivables - which have 
significant increase in credit risk - - - - - - - -
(iii) Undisputed Trade Receivables - credit impaired 

- - - - - - - -
(iii) Disputed Trade Receivables considered good 

... - - - ... ... ... -
(iv) Disputed Trade Receivables - which have 
significant increase in credit risk - - - - - - -
(v) Disputed Trade Receivables - credit impaired 

- - - - - ... ... ... 
--- --- --- --~ - ~ 
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Particulars 

Unbilled 

(i) Undisputed Trade receivables - considered good 

(ii) Undisputed Trade Receivables - which have 
siPJ1fficant increase 10 credit risk 
(iii) Undisputed Trade Receivables - credit impaired 

iii) Disputed Trade Receivables considered ,:tood 
(iv) Disputed Trade Receivables - which have 
significant increase in credit risk 
(v) Disputed Trade Receivables - credit impaired 

Not Due 

- -

. . 

- . 
- -

- -

- -

Outstanding for the year ended March 31, 2025 from the due date of payment Total 

Less than 6 months 6 months - 1 year 1-2 years 2-3 years More than 3 years 

- - - - - -
- - . - -

. 
- - - . . 

-
. - . . . . 
- - - - -

-
. - - - -

-
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7.2 Current Financial Assets - Cash and Cash equivalents 

Particulars 

Cash in hand 
Cheques/drafts in hand 
Remittance in Transit 
Balances with banks*: 
- On current accounts 
- Flexi Accounts 
- Deposits with original maturity of less than 3 months 

(Rs in Lakh) 

As at 31st March 2026 As at 31st March 2025 

10.70 6.15 

670.00 1,068.00 
680.70 1.074.15 

* Includes Rs 680.70 lakhs (As at 31st March 2025 Rs 1,074.15 lakhs ) held in Escrow account and Deposits which are earmarked funds as per 
concession agreement entered with NHAI. 

7.3 Current Financial Assets - Bank Balances other than cash and cash equivalents 

Particulars 

Bank balances other than cash and cash equivalents * 
Deposits with original maturity of more than 3 months but less than 12 
months 

Earmarked Balances** 
CSR Bank Account 

(Rs in Lakh) 

As at 31st March 2026 As at 31st March 2025 

8,91l.00 5,144.00 

1l.48 

8,922.48 5,144.00 

* Includes Rs 8,911 lakhs (As at 31 st March 2025 Rs 5,144 lakhs ) held in Deposits which are earmarked funds as per concession agreement 
entered with NHAI. 

** Earmarked bank balances include Rs 1l.48 Lakhs held in the Unspent CSR Account under section 135(6) of the Companies Act, 2013. The 
said amount is restricted for utilisation only towards the identified ongoing CSR project(s). 

7.4 Current Financial Assets - Loans 

Particulars 

A. Considered Good: Secured 
Staff Loans and Advances 

B. Considered Good: Unsecured 
(i) Loans to Related Parties: 
(ii) Others: 
Staff Loans & Advances * 

Total 

* Details of amount due from Directors' 

Particulars 

Amount due from directors included in staff loans and advances 
Total 

(Rs in Lakh) 

As at 31st March 2026 As at 31st March 2025 

As at 31st March 2026 As at 31st March 2025 

- -

- -
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7.5 Current Assets - Other Financial Assets 

(Rs in Lakb) 

Particulars As at 31st March 2026 As at 31st March 2025 

Considered Good : Unsecured 

Contract Asset: 
- Billable Revenue / Receivable not due 
- Money Withheld by Client 

Fixed Deposits with Original Maturity of> 12 month but 
Remaining maturity of <12 month 

Interest Recoverable on Financial Assets 

Interest Accrued on: 
FDR with Banks 

Total - Other Financial Assets - Good 

Considered Doubtful: Unsecured 

Total - Other Financial Assets - Doubtful 

Total 

7,363.54 
714.51 

886.00 

892.19 

112.57 

9,968.81 

9,968.81 

6,928.20 
1,048.02 

1,056.27 

57.18 

9,089.67 

9,089.67 
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8 Current Assets - Current Tax Assets (Net) 

Particulars 

Taxes Paid including TDS & Advance Tax (Net of Provision for Tax) 

Current tax Assets (Net) 

Current Tax Assets (Net) 

Particulars 

Taxes Paid: 

Income Tax - (including Advance Tax, TDS & TCS) 

Less: Provision for Tax 

Total 

(Rs in Lakb) 

As at 31st March 2026 As at 31st March 2025 

23.86 117.81 

23.86 117.81 

As at 31st March 2026 

1,561.94 

(1,538.08) 

23.86 

(Rs in Lakb) 

As at 31st March 2025 

1,717.04 

(1,599.23) 

117.81 
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9 Other Current Assets 

Particulars 

Others 

Balances with Statutory Authorities: 
- Goods & Services Tax 

Building Cess Receivables'" 

Prepaid Expenses 

Total 

* It will be adjusted against future building cess liability of the Company. 

(Rs in Lakb) 

As at 31st March 2026 As at 31st March 2025 

28.44 2,660.90 

76.24 79.60 

36.82 33.43 

141.50 2,773.93 
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10 Equity Share capital 

Particluars 

Authorised share capital 
1,00,00,000 Equity shares of Rs.10 each 
(1,00,00,000 Equity shares of Rs.10 each as at 31st March 2025) 

Issued/Suhcribed and Paid up Capital 

1,00,00,000 Equity shares of Rs.1 a each-fully paid 

(1,00,00,000 Equity shares of Rs.10 each-fully paid as at 31st March 2025) 

P 'b cl Id ' romoter s s or 10 lOll 
Particulars Shares held hy Promoter at the end of the period I year 

S.No Promoter Name" No. ofshares 

!rcon International Lintited and its 
1,00,00,000 

As at March 31, 2026 1 nominees 
2 
3 
4 
5 

Particulars Shares held by Promoter at the end of the periOd I year 

S.No Promoter Name" 
No. ofshares 

!rcon International Lintited and its 1,00,00,000 
As at March 31, 2025 I nominees 

2 
3 
4 
5 

(a) Deloils of shareholders holding more limn 5% shores In the Compnny 

Name of the shareholder 

lrcOlllntcrnaticnnl Limiled nnd itsnQminces 

As at March 31, 2026 

No. of Share 

1,00,00.000 

% holding in tbe 
!:lass 

100.00% 

Allot March 31, 2025 

No. of Share 

1.00.00,000 

% holding in tbe 
class 

1011.00% 

(Rs in Lakb) 

As At 3ist March As At 31 March 
2026 2025 

1,000.00 1,000.00 
1.000,00 '1.000.00 

1,000.00 1,000.00 

1,000.00 1,000.00 

% change during 
the period I year 

% oftotal shares 

100.00% -

% change during 
the period I year 

% oftotal shares 

100.00% -

(b) Aggregate no. of equity shares issued as bonus, shares issued for consideration other tban cash and shares bought back during the period of five years immediately 
preceding tbe reporting date 

Equity shares al10ted other than cash 
Equity shares issued as bonus shares 
Equity shares Buy Back 
Total 

(c) Terms I Rights attached to Equity Shares : 

(i) Voting 

As at March 31, 
2026 

n.ofSbnre 

As at 31 Marcb 
2025 

NO.ofShnre 

As at 31 March 
2024 

No. of Shol·. 

As at 31 Marcb 
2023 

NO.ofSharc 

As at 31 March 
2022 

o. orSbare 

As at 31 March 
2021 

No.ofShnre 

The Company has only one class of equity shares having a par value ofRs.lO per share. Each holder of equity share is entitled to one vote per share. 

(il) Liquidation 
In the event of liquidation of the Company. the holders of equity shares will be entitled to receive remaining assets of the Company. after distribution of all preferential amounts. 
The distribution will be in proportion to the number of equity shares held by the shareholders. 
(iii) Dividend 
The dividend proposed by the Board of Directors is subject to the approval of the shareholders in ensuing Annual General Meeting. 

(d) Reconciliation of the number of equity shares and share capital outstanding at tbe beginning and at the end of the year 

Particulars 
No of sbares (Rs in Lakh) 

As at March 31, 2026 As at 31 March 2025 
No of sbares (Rs in Lakh) 

IssuediSubcribed and Paid uo euuitv Caoital outsatnding at the bee:inning of the vear 1,00,00,000 1 OOO.QO 1.00,00,000 1 000.00 

Add: Shares Issued during the year 

Less: Shares Buv Back during the vear 
1,00.00,000 1,000.00 
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11 Instruments entirely equity in Nature 

Particulars 

InslrUlDents entirely equity in Nature (Refer Note No. 39) 
Total 

i) Movement ll.$ per below: 

(a) Instruments entirely equity in Nature 
Opening Balance 

Add: Addition during the period 
Closin~ Balance 

Ii) Nature and Pumose: 

(a) Instruments entirely equity in Nature (Deemed Equity) 

(Rsin Lakh) 
As 13 l<Dfarch 2026 At 31 March 2025 

19,574.00 19,514-00 

19,574.00 19,574.00 

19,574.00 19,574.00 

19,574.00 19,574.00 

Deemed Equity represents equity contribution from IRCON, the Holding Company in the form ofrnterest Free Loan. The Company does not have any repayment obligation and 

are defined as Equity in the Concessiona! agreement with NHAI. Accordingly, these are considered to be in the nature of Equity InslrUlDents 
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12 Other Equity 

Particulars 
Retained Earnings 

Total 

i) Movement a per below: 
(a) Retained Earnings 
Opening Balance 

Transfer from surplus in statement of profit and loss 
Interim Dividend 
Re-measurement of defined benefit plans (net of tax) 

Closing Balance 

ii) Nature and Purpose: 

(a) Retained Earnings 
Retained Earnings represents the undistributed profits of the Company. 

(b) Dividend Distribution 
Particulars 
Cash dividends on equity shares declared I paid: 

Interim dividend paid during 2025-26: Rs 13 per share (Refer Note no.40) 

Total 

(c) Dividends not recognised at the end of the reporting year 

As at 31st March 2026 

20,866.28 

20,866.28 

17,700.72 

4,465.56 
(1,300.00) 

20,866.28 

As at 31st March 2026 

1,300.00 
1,300.00 

(Rs in Lakh) 

As At 31 March 2025 

17,700.72 

17,700.72 

13,058.49 

4,642.23 

17.700.72 

(R~ in La ll.h) 
As At 31 March 2025 

-
-

Final dividend recommended by the Board of Directors, subject to the approval of shareholders in the ensuring Annual General Meeting 
and approval of the Lenders (Bank of Baroda). 

(Rs in Lakh) 
Particulars As at 31st March 2026 As At 31 March 2025 

Dividend for 31 March 2026: Rs 3.58/- per share (Refer Note No.40) 358.00 -
Total 358.00 -
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13 Non-Current Liabilities - Financial Liabilities 

13.1 Non-Current Financial Liabilities - Borrowings 

Particulars 

Unsecured: 
Loan from Ireon International Limited' 

Secured 
Loan from Bank of Baroda .­

Total 

Notes: 
* Un-Secured Loan from IRCON 
Terms & Conditions of Loan from Holding Company (Ircon Iotemational Limited) 
1. Sanction :-Rs 6896 Lakh 

(Rs in Lakh) 

As at 31st March 2026 As at 31st March 2025 

41,380.00 48,276.00 
41.380.00 48.276.00 

(i) Interest rate to be charged on the loan was revised from Bank of Baroda 1 month MCLR without Strategic Premium to Bank of Baroda overnight MCLR 
without Strategic Premium plus 0.09% w.e.f27.09.2023. 
(ii) Duration of Loan Disbursement would be a period of 1 year from the date of signing ofagrrement. 
(iii) Unsecured Loan shall be repaid in 2.5 years starting after 12 years from COD or repayment of full term loan of senior lend or, whichever is earlier in 

structured half-yearly installments. However, during the year ended 31.03.2025, lRCON has permitted IVKEL to make partial! full repayment of loan without 

any prepayment charges. Accordingly, IVKEL has repaid the entire outstanding loan ofRs 6896 Lakh to lRCON in the year 2024-25. 
(iv) Interest to be calculated on monthly rest basis. 

** Secured Loan from Bank of Baroda 
Terms & Conditions of Loan from Bank of Baroda (BOB) 
Sanction :- Rs 72412 Lakh 

(i) Interest rate to be charged on loan was revised from BOB 1 month MCLR to BOB overnight MCLR plus 0.09% w.e.f 27.09.2023. Due to increase in credit 
rating of the Company, interest rate is now BOB overnight MCLR w.e.f.31.07.2025. Presently 7.80% p.a payable on Monthly rests as at 31.03.2026. 

(ii) Moratorium of7 months from the date of COD. The Company achieved provisional completion certificate i.e. Provisional COD. On request oflrconVKEL, 
Bank of Baroda made the subsequential shift in repayment schedule on 01.11.2022. The repayment Schedule has started w.e.f25.03.2024 and last installment on 
25.03.2033. 
(iii) Term loan shall be repaid in 21 half yearly installments ofRs 3448 Lakh each on 25th Sept and 25th March of every year. 
(iv) Interest shall be paid as and when debited. 
(v) Corporate Guarantee of the Promoter i.e. Mis lRCON International Limited (AAA Rated) has been released by BOB vide No Objection Letter dated 
25.05.2023. 
(vi) The loan shall be secured by-
(a) A first mortgage and charge in favour of the Lenders/Security Agent for the benefit of the Lenders in a form satisfactory to the Lenders, of all the Borrower's 
immovable properties, if any both present and future, save and except Project Assets; a frrst charge in favour of Lender/ Security Agent for the benefit of the 
Lenders of all the Borrower's moveable properties, both present and future, save and except the Project Assets. 
(b) A fmt charge on all the Borrower's tangible movable assets, including movable plant and machinery, machinery spares, tools and accessories, furniture, 
fixtures, vehicles, all other movable assets and current assets, both present and future, save and except the Project Assets. 

(c.) A first charge on all the bank accounts including but not limited to the Escrow Account opened in a designated bank and DSRA to be established by the 
Company, where all cash flows from the Project shall be deposited, and the sub Account (or any account in substitution thereof) that may be opened in 
accordance with this agreement and supplementary Escrow Agreement or any other Project Agreement, provided such first charge shall only be to the extent 
permitted as per the waterfall of priorities prescribed under Escrow Agreement and Concession Agreement; 

(d) A first charge on all revenues and receivables of the Borrower from the Project or Otherwise, Project's book debts, operating cash flows, commissions or 
revenues of whatever nature, after such revenues and receivables are deposited in the Escrow Account. Provided that such charge as mentioned herein shall arise 
only after the proceeds and/or realization on any such revenues and receivables are credited to and enters the Escrow Account and thereafter shall only be utilized 
to the extent permitted as per the waterfall priorities under the Escrow Agreement and Concession Agreement 

(e) Assignment of contractor guarantees, liquidated damages, letter of credit, guarantee or performance bond that may be provided by any counter party under 
any project agreement or contract in favor of company and insurance policies etc; 
(f) A first charge by way of assignment!agreement in favor of lenders over all the rights, title and interests of the Borrowers related to the Project from all 
contracts, insurances, licenses in to and under all Project Agreement (including the Concession Agreement) to which the Borrower is party to including 
contractor guarantees, liquidated damages, letter of credit, performance bond, guarantee and all other contracts relating to the Project, provided such charge 
shall be limited to and to arise to the extent provided under Substitution Agreement; 

(g) A first charge/assignment! security interest on company rights' under concession agreement in favor of lenders of all rights, title, interests, benefits, claims, 
uncalled capital and demands whatsoever of company in any letter of credit, performance bond, guarantee provided by any party to project documents; 

(h) A first charge on intangible assets of borrower but not limited to goodwill present and future save and except the Project Assets. Provided that any 
realization there of shall be credited to the Escrow Account and the charges as aforesaid shall be limited to the extent permissible under the water fall priorities of 
the Concession Agreement and the Escrow Agreement; 

(i) Assignment of all applicable insurance policies 
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14 Provisions 
(Rs in Lakb) 

Particulars As at 31st March 2026 As at 31st March 2025 

Provision for Gratuity 

Current 
NonCurrent 

0.51 
0.51 

0.01 
0.50 
0.51 

The disclosure of provisions movement as required under the requirements ofInd AS 37 is as follows: 

13.1 Provision for Employee Benefits: 
a) The provisions are created for the purpose of Gratuity. 
b) Disclosures as per Ind AS 19 'Employee benefits' are provided in Note 33 . 
c) Movement in the carrying value of Provisions for Gratuity are provided as below: 

Particulars 
As at 01-April-2025 
Current 
Non Current 
Provision made during the year 
Less: Utilization during the year 
Less: Write Back during the year 

As at 31-March-2026 
Current 
Non Current 

(Rs in Lakb) 
Gratuity 

0.51 

0.51 
0.01 
0.50 
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IS Current Liabilities - Financial Liabilities 

15.1 Current Financial Liabilities - Short Term Borrowings 

Particulars 

Current Maturities of Long Term Debt : Loan from Bank of Baroda (Refer Note No. 13.1) 
Total 

15.2 Current Financial Liabilities - Trade Payables 

Particulars 

(A) Micro. Small & Medium EnteIJlCises 

(B) Other than Micro. Small & Medium Enterprises 
(i) Contractor & Suppliers 
(ii) Related Party - IRCON 

Total 

Notes: 

(Rs in L a1<h) 

As at 31st March 2026 As at 31st March 2025 

6.896.00 
6.896.00 6.896.00 

(Rs in Lakb) 

As at 31st Marcb 2026 As at 31st March 2025 

2.04 

9.56 
335.92 

347.52 

11.92 
12326 

135.18 

a) Disclosures as required under Companies Act. 2013 I Micro. Small and Medium Enterprises Development Act.2006 (MSMED) are provided in Note 35. 
b) Terms and Conditions and other balances with related parties are disclosed in Note 30. 

Trade payables Ageing Schedule 

Particulars 

Total outstanding dues of micro enterprises and small 
enterprises 
Total outstanding dues of creditors other than micro 
enterprises and small enterprises 
Disputed dues of micro enterprises and small enterprises 

Disputed dues of creditors other than micro enterprises 
and small enterprises 

Total 

Particulars 

Total outstanding dues of micro enterprises and small 
enterprises 
Total outstanding dues of creditors other than micro 
enterprises and small enterprises 
Disputed dues of micro enterprises and small enterprises 

Disputed dues of creditors other than micro enterprises 
and small enterprises 

Total 

15.3 Current Liabilities - Other Financial Liabilities 

Particulars 

Deposits. Retention money and Money Withheld - Related 
Party - IRCON 
Interest Accrued on loan but not due 

(i) IRCON 
(iiJ Bank of Baroda 

Other Payables (including Staff Payable) 
Total 

Un billed Not Due 

2_04 -
9.56 18167 

- -

- -

11.60 181.67 

Unbilled Not Due 

- -
4.76 -

- -
- -

4.76 -

IRs in Lakh) 
Outstandinl! for the vear ended March 31. 2026 from the due date ofpavment 

Less than 1 
1-2 year 

year 
3 years More tban 3 year Total 

2.04 - - - -
15425 345.48 - - -

-- - - -
-- - - -

154.25 - - - 347.52 

(Rs in l:Ikhl 
Outstandinl! for tbe vear ended Marcb 31. 2025 from tile due date ofpavment 

Less than 1 
1-2 year 3 years 

Vfar 

- - -
130.42 

- -

- - -
- - -

130.42 - -

More tban 3 year Total 

--
135.18 -

--
--

- 135.18 

(Rs in Lakb) 

As at 31st March 2026 As at 31st March 2025 

235 .64 

10.32 

245.96 

3 I 8.26 

575.90 
12.46 

906.62 
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16 Other Current Liabilities 

Particulars 

a) Contract Liability 

Advance from clients 

b) Other Advances 

Advance from others 

c) Others 

Statutory dues 

CSR to be spent on Ongoing Project 

Total 

Notes: 

(Rs in Lakb) 

As at 31st March 2026 As at 31st March 2025 

168.32 

11.49 

179.81 

2.67 

82.76 

85.43 

a) Statutory dues includes liability for Goods and Service Tax (GST), TDS, Provident Fund and other statutory dues. 
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17 Revenue from Operations 

Pa rticula rs 

Contract Revenue (Refer Note No. 34 & 36) 

Other Operating Revenue: 

Interest Income on Financial Assets under Service Concession Arrangements 

Total 

18 Other Income 

Particulars 

Interest Income: 
Interest on Refund of income-laX 

Bank Interest 

Others: 
Other Miscellaneous Income 

Total 

For the year ended 31st 
March 2026 

1,780.67 

9,973.44 

11,754.11 

For the year ended 31st 
March 2026 

323.48 

323.48 

(Rsin Lakh) 

For the year ended 31st 
March 2025 

2,083.00 

11,375.48 

13,458.48 

For the year ended 31st 
March 2025 

309.75 

0.24 

309.99 
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19 Project and Other Expenses 

Particulars 

PrOject Expenses 
Work Sub-Contract 
Operation and Maintenance Expenses 
Independent Engineer Inspection Charges 
Rent - Non-residential 
Rates and Taxes 
Vehicle Operation and Maintenance 
Insurance 
Travelling & conveyance 
Printing & stationery 
Legal & Professional charges 
Bank Charges 
Telephone Expense 
Repair & Maintainance 
Miscellaneous expenses 
Sub-total (A) 
Other Expenses 
Corporate social responsibility (Refer Note -38) 
Auditors remuneration 
Sub-total (B) 

Total (A + B) 

Foot 
Note 

(i) 

(ii) 

(i) Rent paid to IRCON Rs 3.08 Lakh (Rs 2.81 Lakh) excluding GST 

(ii) Payment to Statutory Auditors: 

Particulars 

(a) Audit Fee - current year 
(b) Tax Audit Fees - current year 
(c) Fee for Quarterly Limited Review 
(d) Certification Fees 
(e) Travelling & out of pocket expenses: 

- Travelling Expenses 
- Out of Pocket Expenses 

Total 

(Rs in Lakb) 

For the year ended 31st For the year ended 31st 
March 2026 March 2025 

- 867.56 
1,429.15 881.87 

27.08 34.88 
3.64 3.31 
0.07 0.17 
0.09 0.41 

132.71 132.62 
0.44 1.42 
0.18 0.24 

16.34 9.87 
0.06 0.06 
0.27 0.09 
0.20 0.31 
0.54 1.23 

1,610.77 1,934.04 

104.25 116.16 
2.42 2.13 

106.67 118.29 

1,717.44 2,052.33 

(Rs in Lakb) 

For the year ended 31st For the year ended 31st 
March 2026 March 2025 

1.21 
0.36 
0.70 
0.15 

2.42 

1.10 
0.33 
0.63 
0.07 

2.13 
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20 Employee Benefits Expenses 

Particula rs 

Salaries, wages and bonus 
Contribution to provident and other funds 
Retirement Benefits 
Provision for Gratuity - Contract Employees 
Staff Welfare 

Total 

(i) Includes income tax on non-monetary perks Rs. 027 Lakhs (Rs.0.51 Lakhs). 

FootNote 

(i) 

(Rs in Lukbl 

For the year 
For the year ended 

ended 31st March 
2026 

31st March 2025 

78.45 91.31 
5.04 6.29 

11.10 13.62 
0.51 -
- -

95.10 lILll 

Note: Disclosures as per Ind AS 19 - 'Employee Benefits' in respect of provision made towards various employee benefits are provided in 
Note 33. 

21 Finance Cost 
(Rs in Lakb) 

Particulars FootNote 
For the year ended 31st March 

For the year ended 31st March 2025 
2026 

Other Borrowing Cost 

- Bank Guarantee & Other Charges 3.76 3.17 

Interest on Loan from IRCON (i) - 415.64 
Interest on Loan from Bank of Baroda (i) 4,257.76 4,942.71 

Total 4,261.52 5.361.52 

(i) Refer Note No 13.1 

22 Depreciation, amortization and impairment 
(Rs in Lakhl 

Particulars 
For the year ended For the year ended 
31st March 2026 31st March.2025 

Property, Plant and equipment 0.93 0.58 
Total 0.93 0.58 
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Note: - 23 
A. Fair Value Measurements 
(i) Category wise c1assificHtion of Finaneial Instruments 

Financial assets and financial liabilities are measured at fair value in these financial statement and are grouped into three levels of a fair value hierarchy. The three Levels are defined based on the observability of significant inputs to the measurement, as 
follows: 

Level I: Quoted prices (unadjusted) in active markets for identical assets or liabilities 
Level 2: Inputs other than quoted prices included within Level I that are observable for the asset or liability, either directly or indirectly 
Level 3: Unobservable inputs for the asset or liability 

a)The carrying values and fair values of financial instruments by categories as at 31 st March, 2026 are as follows: 

Pa r ncuJ..,.. 

Finn ncial A".,s at Fllir Valu. T llrougb Profit and Lo!! (,FYTPLI) 

Investment in Mutual Funds 
Totul 

Financl.1 Assets at Amortized Cost 
(i) Investments 
(ii) Loans 
(Hi) Oilier Financial Assets 
'I'olal 

Particulars 

Financial Liabilities at AmorLized Cost 
(i) Borrowings 
(ii) Other Financial Liabilities 

'folD I 

b) The carrying values and fair values of financial instruments by categories as at 31 March, 2025 are as follows: 

Pa r tieul . ..,. 

FinDncial A ... t. 01 Fllir Value T hrough P roli l and LOlli ('FYl'PL') 

Investm..u in Mutual Funds 

Tolll! 

FlnbnciHI Assets at Amurlized Cost 
(i) Investments 
(ii) Loans 
(iii) Other Financial Assets 

TolBl 

Carrving VDlut 

-
-

80,713.99 

80,7J3.99 

Carrvlne Value 

48,276.00 
245.96 

48,521.96 

Carrvin. Value 

K5.4S7.72 
85,457.72 

1 ~u.a . .&JoU""""J 

Fair Vu llle 
Levell 1.e,.12 i&veJJ. 

- -
- - -

- -
- - -

- 80,713.99 

- 80,713.99 

(R.ln Lakh) 
Fair Value 

Levell Level 2 Level 3 

48,27600 
245.96 

~8,52 1 .96 

(Rs In LlIkh 
Pair Valu. 

Levell Level 2 Level 3 

85,457.72 
8S,4~7.72 
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Note. to financial statements for the year ended 31st March 2016 

Particular. 

Finnncial Li"bllili .. at Amortized Cost 
(i ) Borrowings 
(ii) Other Financial Liabilities 
Total 

Carrvino Value Levell 

55,172.00 
906,62 

56,078,62 

The management assessed that cash and cash equivalents, trade receivables, trade pay ables, bank overdrafts and other current financial liabilities approximate their carrying amounts largely due to the short-tenn 
maturities of these instnunents. 

The fair value of the financial assets and liabilities is included at the amount at which the instnunent could be exchanged in a current transaction between wiJIing parties. 
During the financial year 2025-26 and 2024-25, there were no transfers between Level I, Level 2 and Level 3 fair value measurements. 

B. Financial Risk Management 

Fair Vnlue 
Levell Level 3 

55,172 00 
906.62 

56,078.61 

The Company's principal financial liabilities comprise borrowings, trade and other payables. The Company's principal financial assets include loans to related parties, trade and other receivables, and cash and short-term deposits that derive directly 
from its operations. The Company also holds investment in mutual funds and tax free bonds. The Company's activities expose it to some of the financial risks: market risk, credit risk and liquidity risk. 

a) Market Risk 
Market risk is the risk that the fair value of future cash flows of a financial instnunents will fluctuate because of changes in market prices. Market risk comprises Foreign currency risk and Interest rate risk. Financial instnunents affected by market risk 
includes borrowings, trade receivables, trade payable and other non derivative financial instruments. 

(i) Foreign Currency Risk 
Nil 

(iI) Interest Rate Risk 
The following sensitivity analysis demonstrates the impact of a reasonably possible change in interest rates on the Company's profit before tax, with all other variables held constant. The impact on profit before tax is mainly on account of changes in 
interest expense on floating rate borrowings. A change of 50 basis points in interest rates at the reporting date would have increased (decreased) profit or loss before tax by the amounts shown below: 

(Rs in Lakb) 

Particulors Impact on profit before tox 

As At 31.03.2026 I As at 31.03.2025 

IFloating rate borrowings: + 50 basis points -266.65 1 -301.13 

Floating rate borrowings: - 50 basis points 266.65 301.13 

b) Credit Risk 
The Company's customer profile is National Highway Authority ofindia. Accordingly, the Company's customer credit risk is low. The Company's average project execution cycle is around 24 to 36 months. General payment terms include mobilisation 
advance, monthly progress payments with a credit period ranging from 45 to 60 days and certain retention money to be released at the end of the project In some cases retentions are substituted with bank I corporate guarantees. The Company has a 
detailed review mechanism of overdue customer receivables at various levels within orgWlisation to ensure proper attention and focus for realisation. 

Trade and other receivable 
The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the customer, including the default risk of the industry and country in which the customer operates, also has an influence 

on credit risk assessment. 
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NOle. to financial.tatemenb for the year ended 31st March 2026 

Exposure to Credit Rbik 

Particulars 

Finllncial Assets for which allowance i. measured using General approach (12-month ECL) 

Non Current Investments 
Non Current Loans 
Oillor Non Current Financial Assets 
Curronl Investments 
Cn-. h and Cash Equivalents 
Bank Balances other than cash and cash equivalents 
l.un'ent Loans 
Oilier Current Financial Assets 

Finnncilll Assets for which allowance is measured using Simplified Approach 

T mde Receivables 
Contract Assets 

Provi.ion for expected credit Loss .. 

No impairment loss bas been recognised during the FY 2025-26 and FY 2024-25. 

Summary of change in los. allowances measured using Simplified approach 

Particulars 
Opming Allowances 
Provided during the year 
Uri1luuon during the year 

Alnollnl written-off 
CIO.1n2 Allowances 

Summary of cllllnge in loss allowances measured using General approaci. (l1-month ECL) 

Particulars 
Open.ing Allowanc .. 
Provided during the year 

Utlli7.luinn during the year 
Amount written-off 
(Exchnnge Galn) I L6ss 
Closjn~ Allowa nces 

-- ----

As At 31.03.2026 

--

No significant changes in estimation techniques or asswnptions were made during the reporting period, During the year, the Company has recognised loss allowance of Rs Nil (Nil). 

( Il> in Loki.) 
As at 31.03.2025 

70,745.18 76,368,05 

680.70 1,074.15 
8,922.48 5,144.00 

2,605.27 2,161.47 

7.363.54 6.928.20 

(Rs in I. a kll) 

As At 31 .03.2026 As at 31.03.2025 

-
-
- -
- -
- -

As At 31.03.2026 A. at 31 .03.2025 

- -
- -
- -
- -
-
- -
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Notes to financial statements for the year ended 31st March 2026 

c) Liquidity risk 

The CompallY manag .. IiquidilY risk by maintaining sufficient cash and mou:ketnble securities and by havilll!. access to funding Ihrough an adequale nm~unl or committed credit lines. The lr.:JIsury depWlIDCRI regulru:\y monitors the position of Cash and 
Cnsh Equivalents vis-a-vis projcctioIL" Assessment of maturiIY promes of finallcial assets and financial liabilities and maintenance of Balance Sheelliquidily ralios '"" oonsidered while reviewing the liquidiIY position. 

The Company's invcsullOiu policy and strntcgy ""' focused on preservation of capital and supporting the Company ' s hquidity requirements. The senior Management of the Company overseas its investment strategy and achieve its investment objectives 
The Company I)'picnlly Invests in government of India debt bonds :md mumal funds. The policy requires investments get\crally to be invostment grade, with the primary objective of minimising Ih.e pOlenlial risk of principal loss. 

The NHAI bonds bear a fixed rale of interest Ihus they are not affected by the change in bond yield rates and the mutual funds are highly liquid assets which are paid out monthly and r.-invested. 

The lable below provides details regarding the significant financial liabilities as at 31 March 2026 and 31 March 2025 

Particulars 

·S.orrawings 
Trade payables 
Other financialliablliLios 

Particulars 

Borrowings 
Trade payables 
Other financial liabilities 

d) Excessive risk concentration 

Le .. tblW I Year 
6.896.(lQ 

347.52 
245.96 

Less than 1 Year 
6,896.00 

135.18 
906.62 

(lUin Lakh) 
As on 31st March, 2026 

1-2 ye1\<8 2 Ve,u..rs und Above 
6.896.00 34.4B4.00 

(lU in LBkb) 

As on 31 March. 2025 
1-2 ytllTS 2 Y ear~ a nd .bov~ 

6,896.00 41 ,380.00 

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same geographical region, or have economic features that would cause their abililY to meet contractual obligations to be similarly affected 
by changes in economic, political or other conditions, Concentrations indicate the relative sensitivity ofthe Company's performance to developments affecting a particular industry. 

In order to avoid .xcessive concentrations of risk, the Company's policies and procedures include specific guidelines to focus on the maintenance ofa diversified portfolio. Identified concentrations of credit risks are controlled and managed accordingly. 

The following table gives details in respect of revenues generated from projects. 

\~- .... 
Particulars For the year ended 31.03.2026 For the year ended 31.03.2025 

Revenue from Projects 11,754.11 13.458.48 

11,754.11 13.458.48 
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C. Capital Management 

The Company objective to manage its capital in a manner to ensure and safeguard their ability to continue as a going concern so that the Company can continue to provide maximum returns to shareholders and benefit to other stakeholders. The Company 
has paid dividend as per the guidelines issued by Department oflnvestment and Public Asset Management (DIPAM) as follows:-

DividoUB :- (It. in LIlk!!1 
I Particulnrs I JI·Mar-26[ 31-Mar-25 
Llnterim Dividend Paid during 2025-26 : Rs 13 per share [ 1 ,300,00 I 
t rotal [ 1,300.00 I 

The BoD has recommended a final Dividend of Rs 3,58/- per equity share on face value of Rs 10/- for the financial year 2025-26, subject to the approval of the shareholders at the AGM and the approval of Lenders (Bank of Baroda), This is in addition to 
Interim Dividend paid@Rs 13 per equity share on face value ofRs 10/-. 

Further, the Company manages its capital structure to make adjustments in light of changes in economic conditions and the requirements of the financial covenants. 

Debt Enuitv Ratio :- (Rs in Lakhl 
Purlieulars Not. No 31·MAr-26 31-Mar-25 
BOfTl)wings 13,1 & 15,1 48.276.00 55.172.00 
I, oog T"nn OWl 48,276.00 55172.00 
E'luily 10 1,000.00 1.000,00 
Instnnucnts entirelv equity in nature 11 19,574 .00 19,574.00 
OOler Equity 12 20.866.28 17,700,72 

TaIBI "<luilY 41.440.28 38,274.72 
Debt Eqwty Ratio 

-- -- - --
1.16 1.44 
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24 Contingent liabilities and Contingent Assets: 

(I) Contingent Liabilities: 

Disclosure: of Contingent Lillbilities as pcrTnd AS 37 'Provisions, Contingent Llabnitill's IIl1d Contin~mlA,se1s' are !IS under. 

As at 31st March Addition during 
Particulars FootNote 

2025 the year 

(a) Claims against the complll1Y not acknowledged as dehts 
DisIJuted Indirect Tax Demands 1 60.12 4.86 
Disputed Direct Tax Demands - -
(b) Guarantees excluding financial guarantee - -
FootNote : 
Disputed Indirect Tax Demands 

(Ib in Lakh) 
Claims 

As at 31st March 
settled/pH id 

durln~ the vear 
2026 

30.34 34.64 
- -
- -

During the financial year 2024-25, the Company received a GST Audit Report in Form ADT-02 under the Central Goods and Services Tax Act, 2017 for FY 
2021-22 and FY 2022-23, pursuant to which a liability ofRs 60.12 lakb (including interest and penalty) was indicated. Subsequently, Show Cause Notices were 
issued increasing the proposed demand to Rs 64.981akb i.e. increase hy Rs 4.86 Lakll. 

The demand for FY 2021-22 amounting to Rs 30.341akb has since been dropped by the GST Department in December 2025. For FY 2022-23, a demand ofRs 
34.64lakb is under dispute. Based on Mangement'sassessment, the Company does not expect the outflow of resources to be probable and has therefore disclosed 
the same as a contingent liability as at March 31, 2026, in accordance with Ind AS 37. 

(ll) Contingent Assets: NIL 

25 Commitments: 

a) Estimated amount of contracts remaining to be executed on capital account (net of advances) is Rs Nil (Nil). 

b) Other Commitments: 

Estimated amount of contracts remaining to be accounted for, on other commitments is Rs.680.02 Lakb (Rs.2, 1 09.17 Lakb). 

26 (a) Balances with NHAl (Client) is subject to confirmation I reconciliation! adjustment, if any. The Company has been sending letters for confirmation to parties. 
However, the Company does not expect any material dispute w.r.t. the recoverability/payment of the same. 

(b) In the opinion of the management, the value of current assets, loans and advances on realization in the ordinary course of business, will not be less than the 
value at which these are stated in the balance sheet. 

( c) TDS Receivable amount for the quarter ended 31" March, 2026 is subject to reconciliation as TDS Deductors have not filed their TDS returns whose due date 
is currently 31 st May 2026. 

27 (a) Foreign exchange recognised in the statement of profit and loss: NIL 
(h) Disclosure ofunhedged foreign currency exposure - NIL 
(c) Earnings in foreign currency (on accrual basis) : NIL 
(d) Expenditure in foreign currency (on accrual basis) : NIL 
(e) ClF value ofInlports: NIL 
(1) Material & store consumed: NIL 

28 Disclosure regarding Leases: 

I. 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 Company_ 

(ii). The Company has taken Office on lease with lease terms of 12 months or more, however lease can be terminated on one month notice by either side therefore, 
Company applies the short-term lease recognition exemption for such lease without any penalty. 

The following are the amounts recognised in Statement of Profit and Loss : 

(Rs in 41kh) 

Particular For the year ended 31.03.2026 For the year ended 31.03.2025 

Leasu payments ill respect of office premises 3.64 3.31 
(included in Projec1 expenses Note J 9). 

II. Company as a Lessor: NIL 

29 Segment Reporting: 

(i) General Information 
Operating segments are defined as components of an enterprise for which discrete financial information is available which is being evaluated regularly by the 
Chief Operating Decision Maker (CODM)lin deciding how to allocate resources and nssessi.og performance. 11le Board of Directors of the Company is the Chief 
Operating Decision Maker (CODM). The Company is engaged in the business OfillfTI!BlrUClurc development in the tale of G ujara! and the Chief Operating 
Decision Maker (CODM) monitors the operating results of the business as a single segment, hence no separate segment needs to be disclosed in accordance with 
the requirements ofInd AS 108. 

iii) Information about major customer 
tevcnue ofRs. 11,754.11 Lakhs (Rs. 13,458.48 Lakhs) are derived from a single customer i.e. NHAl which is more than 10% of the Comp 
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Not .. to linancialst.temenlll for tbe year ended 3ist Marcb 2026 

30 Related Party disclosures: 
Disclosures in compliance wilh Ind AS 24 "Relaled Party Disclosures" are as under. 
Ust of Related Parties where control exists and al80 related parties with whom transactions have taken place and relallonshlps. 

a) Enterprises where control exIsts: 
(i) Holding Companies: -

Ircon International Limited (IRCON) - The entire Equity Share Capilal of the Company is held by Ircon International Limited (IRCON) 
Holding company. 

b) Key Management Penonnel (KMP) 
Iloord of Directors 

Name 
Shri Masood Ahmad 
Ms Aradhana GBrI! 
Shri Santanu Mukherjee 
Shri PIU'all Verma 
Shri YOllesh Kumar Misra 
Shri Aiay Pal Sin~h 

DesiKnation 
Director 
Director 
Director 

Director upto 30_04 2025 
Director w.e fOI 05.2025 & upto 31.10.2025 
Directorw.e.fOLlI.202S 

Other Members Identified as Kay Mlnagement PenlOnnel ( KMP) 

Name DesillDation 
Shri Deepak Kumar Gar. Chief Executive Officer upto 11 .07.2025 
Shri C Santha Kumar Chief Executive Officer w_eJ' 11 .07.2025 
Shri Ro' Kumar Chief Financial Officer 

Company Secretary 

Sea:eIltrv w oJ' 1208.2025 

Remuneration to Key management personnel are as under: 

S.No. Parnellian 
T Short Term Emplovee Benefits 
II Post Emo]oyement Benefits 
ill Other Lon. Term Emplovee Benefits 
IV Tennination Benefits 
V SittinRFees 

TOTAL 

Z02S-16 
IRs In Lokh 

2024-25 
64.29 6147 
6.11 560 
8_17 7.72 

-
78.S7 74.79 

IrconVKEL had Part-time Directors during the financial year 2025-26, nominated on the Board by the Holding Company, do not draw any remuneration from the Company No sitting 
feo is paid to Part- time Directors. 

(t) Related Party TroD.actions during the year endad 3bt Marcb, 2026 
(Rs in Lnkh 

Transactions 
Transactions During tbe 

S.No. Partleulnr Name of Related Party Nature of Relationship During the F.Y 2025 
26 

F.Y2024-25 

1 
Repaym.ont of Unsecured loan by freon 
VKEL to m.eON Ircon International Limited Holdine Companv - 6,896.00 

2 Interest oaid/payable Ircon International Limited Holding Companv - 415.G4 
3 J'urchaso of OM OS and Servlcos Iroon International Limited Holding Company 1.429.15 1.749.43 
4 OmceRent Ircon Inte.mationaI LimiJed HoLding Company 3.64 3.31 

Reimbursement of PI'/Po.,\on 
5 contribution, BG charges, other expenses 

& mf( advance etc to IRCON Ircon International Limited HoLdin~ COmpanY 32.91 22.62 

6 SlIle of Laptop & furnishing etc Ircon International Limited Holding Company I.36 1.20 

1 Inleelm Dividend to meON Ircon International Limited Holdine ComDanv 1.30000 
Outatandlng ballnces with the related parties are aa follow.: 

(Rs inukh 
Outstlnding 

Outstanding Amount as at 
S.No. Particular Name of Related Party Nature of Relationship Amount as at 

31.03.2025 
31.03.2026 

I 
Investment in Equity of IrconVKEL by 
IRCON IreoD International Limited Holdin~ Companv 1.000.00 1,000.00 
Interest free advance providad by IRCON 

2 to lrconVKEL i.e. Instruments entirely 
Equity in nature [rcon International Limited Holding Companv 19.574_00 19574.00 

3 
Unsecured loan provided by IRCON to 
IrconVIQlL [rcon International Limited Holdinll. Comoany -

4 Interest oaid/oayable on Loan [rcon International Limited Holding Companv - 575,90 
5 Trade Pavables [reon International LimLted. HnIdirut COJ1llNlIlY 335.92 123.26 

6 
Deposits, Retention money and Money 
Withheld [reon Intemalional Limitad Holdin~ ComoBnv 235,64 31826 

d) Tenns and condition. of tran.actlons with related parties 
(i) Transactions with relatad parties are made on terms equivalent to those that prevail in arm's length transactions. 
(ii) Outstanding balances of relatad patties at the reporting date are unsecurad and settlement occurs through banking transactions 

31 During the year, the Company has carried out assessment on impainnent of individual assets by working out the recoverable amount based on lower of the net realisable value and 
carrying eost in terms ofInd AS 36, "Impairment of Assets" notified under section 133 of the companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) 
Rules, 2015 and Companies (Indian accounting standards) Amendment Rules 2016. Accordingly, impairment loss ofRs Nil has been provided foc" 
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32 Earnings Per Share 
Disclosure as per Ind AS 33 'Earnings per share' 
Basic EPS is calculated by dividing the profit for the year attributable to equity holders by the weighted average number of equity shares outstanding during the year. 
Diluted EPS is calculated by dividing the profit for the year attributable to the equity holders after considering the effect of dilution by weighted average number of 
equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity 
shares into equity shares. 

{Il Busic lIud dilute.d earnings per~h!lre (in Rs.) 
Particulars For the year For the year 

Note ended ended 
31st March 2026 31st March 2025 

Profit attributable to Equity holders (Rs.in Lakh) (ii) 4.465.56 4,642.23 
Weighted average number of equity shares for Basic and Diluted EPS (iii) 1,00,.00.000.00 1,00,00,000.00 
Earnings per share (Basic) 44.66 46.42 
Earnings per share (Diluted) 44.66 46.42 
Face value per share 

(ii) Profit attributable to equity sbal'eholdel's (used os numerator) (Rs.lakbs) 
Particulars For the year For the year 

ended ended 
31st March 2026 31st March 2025 

Profit for the year as per Statement of Profit and Loss (Rs in Lakh) 4.465.56 4,642.23 
Profit attributable to Equity holders ofthe company used for computing EPS; 4,465.56 4,642.23 

(iii) Weighted IWCrIIgc number of cqulty shares (used os denomi nator) (Nos.) 
Particulars For the year For the year 

ended ended 
31st March 2026 31st March 2025 

Opening balance of issued equity shares 1,00,00,000.00 1.00,00,000.00 
Equity shares issued during the year - -
Weighted average number of equity shares for computing Basic EPS 1,00,00,000.00 1,00,00,000.00 
Dilution Effect: 
Add: Weighted average numbers of potential equity shares outstanding during the year - -
Weighted average number of equity shares for computin\!: Diluted EPS 1,00,00,000.00 1,00,00,000.00 
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33 Employee Benefits 
Disclosures in compliance with Ind AS 19 "Employee Benefits" are as under: 

Defined Benefit Pllns - General Description 

(i) Employees on nomination/secondment 

a) The employees in Ircon Vadodara Kim Expressway Limited (Subsidiary Company) are posted on Deputation/secondment basis from Ircon International Limited (Holding 
Company) 

b) In terms of accounting policy of the Company (Note No. 2.2.7) and arrangement with the Holding Company, the provision for Retirement Benefits such as provident fund, 
pension, gratuity, post retirement medical benefits, Leaves and other terminal benefits of nominated employees is being made by Holding company in terms of Ind AS-19 The 
amount paid or payable towards provident fund, pension, gratuity, post retirement medical benefits, Leaves and other terminal benefits to the holding company are included in 
"Employee Benefit Expenses" (Note No 20 ). Provident Fund Contribution of the employees on nomination/secondment have been regularly deposited by the holding 
company with its P.F Trust. 

(ii) Contract Employees - Gratuity 

On 21st November 2025, the Government of India notified provisions of the Code on Wages' 2019, the Industrial Relations Code 2020, the Code on Social Security 2020 and 
the Occupational Safety, Health and Working Conditions Code 2020, which consolidates the existing 29 labour laws into a unified framework governing employee benefits. In 
accordance with Indian law, the Company operate a scheme of gratuity for eligible contract employees which is a defined benefit plan. Vesting occurs upon completion of 
contractual period of continuous years of service as defined in the Code on Social Security, 2020. 

During the year ended 31 Mar 2026, the Company has recognised gratuity liability for contract employees for the first rime based on management's assessment of the 
applicable legal and regulatory position The plan is wholly unfunded and, accordingly, no plan assets or qualifying insurance policy exist as at the reporting date and the 
entire defined benefit obligation is recognised as a liability in the financial statements. The liability in respect of gratuity is determined on the basis of an actuarial valuation 
carried out as at the reporting date. 

The following table sets out the details of the defined benefit plans and the amounts recognised in the financial statementst as on March 31, 2026 : 

i) Changes in tbe present value of the defined benefit obligation are 
CRt in Lakh) 

Pa rtieulars 
Gratuif}' 

As at 31st March, 2026 As at3Ist March, 2025 
Defined benefit oblieation at the beginning of the period - -
Current service cost 027 
Past service cost including curtailment GainsILosses 0.24 -
IDterest cost - -
Benefits paid - -
Acl!lariaJ loss I (gain) on obligations - -
Defined benefit obligation at the end of the period 0.51 -
Ii) Changes in fair value of plan ass.ts 

CR. in Lokhl 

Particulars 
Gratuity 

As at 31st March 2026 As at 31st March, 2025 
Fair value 01 nIan asselS ~t the bOl[inninl! of the period - -
Contribution bv emplover & emplovee - -
Bmelits paid - -
~rest income - -
RerneasW"ement - return on plan assets exc]udin~ interest income -
Fair value of Dian assets at the end of the period - -
iii) Reconciliation of fair value of plan assets and defined benefit obligation: 

ens in Lakhl 

Pa rticulars 
Gratuity 

As at 31st Marth, 2026 As at 31st March, 2025 
Fair value of plan assets - -
Defined benefit obligation 0.51 -
Amount recoe.nised ill the Balance Sheet (0.51) -
iv) Amount recognised In Statement of profit and loss 

(Rs in Lakh 

Particulars 
Gratuity 

As at 31st March. 2026 As at 31st March. 2025 
Current service cost 0.27 -
Past service cost 0.24 -
Net interest expeDse -
Amount recoe.nised in statement of Profit and Loss 0.51 -

88



fRCON V ADODARA KIM EXPRESSWAY LIMITED 
CIN - U74999DL20l8GOI334028 
Notes to financial statements for the year ended 31st March 2026 

v) Amount recognised in Other Comprehensive Income: 

Particulars 

Actuarial changes arising from chan~es in demowaphic assumptions 
Actuarial cbanges arising from cbanges in financial asswnptions 
Ex~erience adjustments 
Return on Plan Assets excludinR Interest Income 
Amount rec02nised in Other Comprehensive Income 

vi) The major categories of plan assets of the fair value of the total plan assets are as follows: 

Particulars 

Government of India securities 
State Government securities 
Hicll Quality COTllorate bonds 
PSUBond 
Equitv Shares oflisted companies 
Fund Managed bv Insurer 
.Bank Balance 
Total 

As at 31st March. 2026 

As at JIst March 2026 

vii) The principal a .. umptions used in determining Gratuity liability for the Company's plans are shown below: 

Particulars 
As at 31st March. 2026 

Discount rate 
future Salary increll~e 

Gratuity 

-
-
-
-
-

Gratui.ty 

-
-
-
-
-
-
-
0% 

Gratuity 

6.52% 
5.00% 

Mortalitv rate 100% IALM (2012-14 

viii) Quantitative sensitivity analysis for significant assumption shown above as at 31 March is as shown below: 

(Rs in LAkh 

As at 31st March. 2025 

-
-
-
-

(Itl in ..... kh) 

As at 31st March 2025 

-
-
-

-
-
00/0 

(Rs in Lokh 

As at 31st March. 2025 
0.00% 
0.00% 

-

(ttl in L. kh 

Particulars 
Gratuity Impod on DBO) 

31st March. 2026 31st March. 2025 

Present value of obligation at the end of period 0.51 -
Discount rate 6.52% -

Increase by 0.50% (0,002) -
Decrease by 0.50% 0.002 -

Future Salary Increases 
5,00% -

Increase by 0.50% 0.002 , 

Decrease by 0.50% (0002) -
The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of reasonable cbanges in key 
assumptions shown above occurring at the end of the reporting period. 

Sensitivities due to mortality and withdrawals are insignificant and hence ignored, 

ix) Expected contribution for next annual reporting period 

The expected contribution to the defined benefit plan for next annual reporting period is {0.74Iakhs (Nil). 

x) Maturity profile of defined benefit obligation is as under 

Duration of defined benefit obligation 
Gratuity 

(juration (years) 

I 0.01 
2 0.50 
3 

4 -
5 -
6 -
6 year onward -
Total 0.51 

Risk analysis 
Company is exposed to a nwnber of risks in the defined benefit plan. Most significant risks pertaining to defined benefits plan, and management's estimation of the impact of 

these risks are as follows: 

a) Discount rate Risk 
Reduction in discount rate in subsequent valuations can increase the plan's liability. 

b) Longevity riskl Life expectancy 
The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan participants both during and at the end of the 

employment An increase in the life expectancy of the plan participants will increase the plan liability. 
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34 Disclosure under Ind AS-lIS on Revenue from contracts with Customers· 

<a) Disaggregation of Revenue 
Below is the disaggregation of the Company's revenue from contracts with customers: 

For the yeor ended Ma rch 31 , 2026 
Type of goods or service Railways 1 Highway 1 Electrical 
TIming of satisfaction of performance 
obligation: 
Over time - 1 1,780.67 -
At a point in time - 1 -
Total - 1 1,780.67 -
Method for measuring performance 
obli!!ation: 
Input method - 1 1,780.67 -
Output method - 1 -
Total - 1 1,780.67 -
Geographical markets: 
Domestic - 1.780.67 -
International -
Total - 1,780.67 
Others 9.97344 -
Total 9.973 .44 -

For the year ended March 31, 2025 
Tvpe of I!oods or service Railwavs 1 Highwav 1 Electrical 
Timing o( satisfaction of performance 
obligation: 
Overtime - 1 2,083.00 1 -
At a point in time - - 1 -
Total - 2,083 .001 -
Method (or measuring performance 
obligation: 
loput method - 1 2,083.00 1 -
Output method 1 - 1 -
Total - 1 2,083.00 1 
Geographical markets: 
Domestic - 2,083.00 
lotemational - - -
Total - 2.083 .00 -
Others 1l,375.48 -
Total 11.375.48 -
(b) Contract Balances: 

fib in L.kh) 
Particulars 31-Mar-26 31-Mar-25 
Trade Receivables (Note 7.1) -
Contract Assets (Note 4.2 & 7.5) 78,80'l28 84,30437 
Contract Liabilities -

IR! in LakI. 

1 Buildin!! Others 1 Total 

I - - 1 1,780,67 

1 - - 1 -
1 - - 1 J.780.67 

I - 1.780.67 

1 - -
1 1.780.67 

- - 1780.67 

- -
- 1.780.67 

- 9,973.44 

- 9973.44 

1 BuildinK I Others J Total 

1 - 1 - I 2,083 .00 

- 1 - 1 
- 1 - 1 2.083.00 

1 - 1 2.083 .00 

1 I - 1 -
1 - 1 - 1 2.083 .00 

- 2,083 .00 

- -
- 2.08300 

- 11.375.48 

- 11.375.48 

(i) Trade receivables are non-interest bearing and the customer profile is National Highway Authority oflodia. The Company' s average project execution cycle is around 24 to 
36 months. General payment tenns include mobilisation advance, monthly progress payments with a credit period ranging from 45 to 60 days. 

(ii) Contract Assets are recognised over the period in which serVices are performed to represent the Company's right to consideration in exchange ror 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. 
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Particulars 31-Mar-26 
Contract Assets at the belrinninl! of the year 84.304-37 

Contract Assets at the end of the year (Note 4.2 
78,803.28 

& 7.5) 

Net Increase/(Decrease) (5,501.09) 

ra. in ukhl 
31-Mar-25 

91,668.49 

84,304.37 

(7,364.12) 

For the year 2025-26, there has been net decrease by Rs 5,501.09 Lakh (For the year 2024-25, there was net decrease by Rs 7,364.12 Lakh). 

(iii) 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. 

Particulars 

Contract Liabilities at the beginning of the year 

Contract Liabilities at the end of the yellT 

Net Increase/(Decrease) 

Particulars 
Unbilled revenue converted into trade 
receivable 

(e) Revenue recognised in the period from: 

ffis ,in Lnkh) 
31-M.ar-26 31-Mar-25 

-
- -

31-Mar-26 

6,948.25 

(i) The following table shows how much of the revenue recognised in the current reporting period relates to brought-forward contract liabilities. 
(Rs In Lnkb 

Particulars n-Mar-26 31-Mar-2S 
Amount received as Advance in Construction - -
Contr.acts 
Performance obligations satifised in the - -
~evious vear 

(f), Cost to obtain the contract 
Amount recognised as asset as at 31st March, 2026 is Rs Nil (As at 31st March, 2025: Rs Nil) 
Amount of amortisation recognised in the statement of profit and loss during the year is Rs Nil (FY 2024-25: Rs Nil) 

(g) Unsatisfied long-term contracts 
The following table shows unsatisfied performance obligations resulting from long-term construction contracts: 

Ilbin lA kh 
Particulars 31-Mar-26 31-Mar-2S 

Aggregate amount of the transaction price 
allocated to long-term construction contracts 

37,498.54 39,279.21 
that are partially or fully unsatisfied as at 31 
March 

• 
Management expects that transaction price allocated to the unsatisfied contracts as of March 31, 2026 will be recognised as revenue in the future as follows: 

IR. in. Lakh 
Particulars March 31 2026·· March 31, 2025·' 
In one year or less 2.467.39 1,834.87 
M.ore than one year to 2 vears 2 .589.01 2.062.85 
More than 2 vears 32,442.14 35,381.49 

Total 37,498.54 39,279.21 

"The amount disclosed above does not include variable consideration which is constrained. 

91



IRCON V ADODARA KIM EXPRESSWAY LIMITED 
CIN - U74999DL2018G0I334028 
Notes to financial statements for the year ended 31st March 2026 

35 Disclosure as required by the Micro, Small and Medium Enterprises Development Act, 2006 are as under: -

Particulars 
For the year 31st Mar 

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, Small and Medium Enterprises 2.04 
• Interest due on above Nil 
(b). the amount of interest paid by the Region in terms of section 16 of the Micro, Small and 
Medium Enterprises Development Act, 2006, along with the amount of the payment made to 

the supplier beyon.d the appointed day during each accounting year; 

(c). the amount of interest due and payable for the period of delay in making payment (which 
h as been paid but beyond the appointed day during the year) but without adding the interest 

specified under Micro, Small and Medium E nterprises Development Act,2006 
Nil 

(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 years, 
until such date when the interest dues above are actually paid to the small enterprise, for the 
purpose of disallowance of a deductible expenditure under section 23 of the Micro, mall 
and Medium Enterprises Development Act, 2006. 

36 Service Concession Arrangements 

(Rs in Lskb) 
For the year 31st 

Mar 2025 

-
Nil 

Nil 

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 entitlement, or otherwise- any significant residual interest in the infrastructure at the 
end of the term 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 fmancial 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 fmancial year. 

The Company (IrconVKEL) has entered into service concession arrangement with National Highway Authority of India (NHAI) dated 
25.08.2018. in terms of which NHAI (the grantor) has authorized the company for construction, operation and maintenance of Va do dar a Kim 
Expressway from (Sapna to Padra Section of Va do dar a Mumbai Expressway) (phase lA-Package II) from km 323.00 to km 355.00 (approx .. 
32 km) in the State of Gujarat by Eight-Laning thereof on design, build, fmance, operate and transfer ("DBOT Annuity" or "Hybrid 
Annuity") and transfer basis . In terms of the said agreement IrconVKEL has an obligation to complete construction of the project and to keep 
the project assets in proper working condition. The Project is under Annuity pattern. 

The Concession period shall be 15 years commencing from the appointed date. At the end of the concession period, the assets will be 
transferred back to National Highway Authority of India (NHAI). 

In case of material breach in terms of agreement the NHAI and Ircon VKEL have right to terminate the agreement if they are not able to cure 
the event of default in accordance with such agreement. 

Disclosure in terms of Appendix D ofInd AS 115 

In terms of the disclosure required in Appendix 0 in Ind AS -115 Revenue from Customers, as notified in the companies (Indian Accounting 
Standard) rules 2016, the amount considered in the fmancial statements up to the balance sheet date are as follows:-

Particular 

Contract Revenue Reco . ed 

A gregate amount of Cost incurred 
Amount of advance received from Client 

Amount of retention bv Client (Note No 7.5) 
Profitl( Loss) recognised during the period for exchange of construction service for a 
fmancial asset 

Gross amount due from Client for Contract Works (Note No 7.1 ) 

For the year ended 
31st March 2026 

1.780.67 
1.709.22 

714.51 

71.45 

(Rs in Lakh 
For the year ended 
31st March 2025 

2.083 .00 
2,047.97 

1,048.02 

35 .03 
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37 Disclosures pursuant to amendment in Schedule III of the Companies Act 2013: 
The MCA vide notification dated 24th March 2021 has amended Schedule III to the Companies Act. 2013 in respect of certain disclosures which are applicable from 1 st April 2021. The Company has incorporated the changes as per the 
said amendment in the financial statements and below disclosures are made in compliance of the said amendment: 

(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 ended 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 ended 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 the financial year ended 31st March 2026 and 31st March 2025 to be disclosed separately in statement of changes in equity. 
(v) The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period for the financial year ended 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 sbaIl: 

(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 ofthe 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 ofthe Ultimate Beneficiaries, 

(viii) The Company does not have any loans and advances in the nature ofloans to promoters, directors, KMP and other related parties for the financial year ended 31st March 2026 and 31st March 2025. 
The Company does not have any immovable properties as at 31st March 2026 and 31 st March 2025. 

(ix) The Company docs not have any transactions in financial year 2025-26 and 2024-25, where the company has not used the borrowings from banks and financial institutions for the specific purpose for which it was taken at the 
balance sheet date. 

(x) The Company has not been declared as wilful defaulter by any bank or financial Institution for the financial year ended 31st March 2026 and 31 st March 2025. 
(xi) The Company is not required to submit statement of current assets with the bank and therefore reconciliation of the statement filed by the company with bank and the books of accounts is not applicable. 
(xii) The Company has complied with the number of layers prescribed under the Companies Act, 2013. 
(xiii) The Company have not entered into any scheme(s) of arrangements during the year ending 31 st March 2026 and period ending 31 st March 2025. 
( . ) The Company does not have any transaction which is not recorded in the books ofaccounts that has been subsequently surrendered or disclosed as income during the year as part of the on going tax assessments under the Income 
XIV Tax Act, 1961 (such as, search or surveyor any other relevant provisions ofthe Income Tax Act, 1961). . 

(xv) The Company has not received any grants and donations during the year ending 31st March 2026 and period ending 31st March 2025. 

(xvi) The Company does nOI have any Capital Work- in- Progress. Investm.ent 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. 
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(xvii: The following accounting ratios are disclosed: 

Particulars Numerator 

Current ratio (in times) Current Assets 
Debt-equity ratio (in times) Total Debt 
Debt service coverage ratio (in times) Earnings for debt service 

= Net profit after taxes + 
Non-cash operating 
expenses+ Interest 

Return on equity ratio (in %) Net Profits after taxes -
Preference Dividend 

InventoT'! turnover ratio (in times) Cost of goods sold 
Trade receivables turnover ratio Net credit sales = Gross 
(in times) credit sales - sales return 

= Revenue from 
Operation 

Trade payable turnover ratio Net credit purchases = 
(in times) Gross credit purchases . 

purchase return 
Net capital turnover ratio (in times) Net sales - Total sales -

sales return = Revenue 
from Operation 

Net profit ratio (in %) Net Profit 

Return on capi1n1 employed (in %) Earnings before interest 
and taxes 

Return on investment (in %) Interest generated from 
Investment (Finance 
Income) 

Denominator 

Current Liabilities 
Shareholder's Equity 
Debt service = Interest 
& Lease Payments + 
Principal Repayments 

Average Shareholder's 
Equity 
Average Inventorv 
Average Trade 
Receivable 

Average Trade 
Payables 

Working capital = 

Current assets -
Current liabilities 

Net sales - Total sales· 
sales return = Revenue 
from Operation 

Capital Employed = 
Tangible Net Worth + 
lotal Debt + Deferred 
lax Liability 
Time weightage 
average investment 

March 31, 2026 March 31, 2025 % change Reason for change more than 25% 

2.57 2.27 13.22% Not Applicable 
1.16 \.44 -19.44% Not Applicable 

lhe increase in the Debt Service 
Coverage Ratio is mainly attributable 
to lower principal repayments during 

0.78 0.52 50.00% the year, following substantial debt 
repayment (IRCON) in the previous 
year, resulting in reduced debt 
servicing obligations. 

0.11 0.13 -15.38% 
Not Applicable 

Not Allplicable 
This Ratio has declined during the 

0.00 21.75 -100.00% 
year primarily due to a substantial 
reduction in closing trade receivables 
and lower credit sales. 
Not Applicable 

6.67 6.20 7.58% 

This is due to higher net working 
capital and softer sales, indicating a 
more conservative liquidity position 

0.97 1.32 -26.52% while maintaining adequate capacity 
to support future growth. 

Not Applicable 

0.38 0.34 11.76% 

Not Applicable 

0.11 0.12 -8.33% 

Not Applicable 
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38 Corporate Social Responsibility Expenses (CSR) 
As per Section 135 of the Companies Act, 2013 read with guidelines issued by Department of Public Enterprises, GOI, 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 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 
(Rs in Lakh) 

Particulars For the year 31st Mar For the year 31st 
2026 Mar 2025 

Gross amount reQuired to be spent bV the Companv durinQ theJ'ear 104.25 116.16 
Deposited and claimed in earlier vears , now refunded - -
Amount approved by the Board to be spent during the year 104.25 116.16 

-

b) Amount spent on CSR Activities 

,. ~- ... . ... 
Particulars For the year 31st Mar 2026 For the year 31st Mar 2025 

Paid in cash Yet to be paid Total Paid in cash Yet to be paid Total 
On Construction/acquisition of any asset- - - - - 76.76 76.76 
On purposes other than above 104.25 - 104.25 33.40 6.00 39.40 
Total 104.25 - 104.25 33.40 82.76 116.16 

'Assets purchased and handed over to respective organisation and are not being held by the Company. 

c) Break-up of the CSR expenses under major heads is as under: 

.. - . ~ -- - - --

Particulars For the year ended For the year ended 
31st March 2026 31st March 2025 

Contribution to Prime Minister CARES Fund for fighting against COVID-19 - -
Eradicating hunger, povertv & malnutrition, promoting preventive healthcare & sanitation & making available safe drinking water 74.25 100.14 
Promoting Education, including special education and employment enhancing vocation skills especially among children. 30.00 11 .62 
Ensuring environmental sustainability - 4.40 
SettinQ up homes and hostels for women and orphans, SettinQ up old aQe homes, day care centres and such other facilities for senior citizens. - -
Sports - -
Others (including Other Admin Cost) - -
Total 104.25 116.16 

- -- - -

d) Details related to unspent obligations: 
(Rs in Lakh) 

For the year ended I For the year ended 
31st March 2026 31st March 2025 

Particulars 

11.49 82.76 
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# Ongoing Project: 

'Opening Balance 

With Company In Separate CSR Unspent 
Alc 

Amount required 
to be spent during 
the year 

(Rs In Lakh) 
Amount spent during the year Clsoing Balance 

From From Separate With Company In Separate CSR 
Company's bank CSR Unspent Alc UnspentAlc 
Alc 

- ~L...... - - 71.27 - 11.49 --- -

* Unspent CSR amount of Rs. 82.76 lakh pertaining to FY 2024-25 was transferred on 11 Apr 2025 to the Unspent CSR Account under Section 135(6) of the Companies Act, 2013 in 
respect of the ongoing project. During FY 2025-26, Rs. 71 .27 lakh was utilised from the said account and Rs. 11.49 lakh remains in the Unspent CSR Account as at 31 Mar 2026, 
earmarked for utilisation towards the said ongoing project. 

## Other than ongoing project: 
iRs in Lakh) 

Opening Balance Amount deposited in Specified Fund of Sch. [Amount required to be spent during [Amount spent during ICI . B I 
VII within 6 months the year _ _ the year"L'0Slng a ance 

- I - --- -1 -I -I 

e) Details related to spent I unspent obligations: 
(Rs in Lakh) 

Particulars For the year 31st For the year 31st 
Mar 2026 Mar 2025 

Opening Balance - -
Gross amount required to be spent by the Company during the year (as per (a) above) 104.25 116.16 
Amount spent by the Company durinQ the year (as per (b) above)" 104.25 33.40 
~rtfalll(Excess) amount spent by tile company # - -

82.76 

• There are no related party transactions in respect to CSR expenditure. 

# Due to ongoing projects, there is shortfall (i.e. unspent amount) during the year ended 31.03.2025. The Company has transferred Rs 82.76 Lakh (Rs Nil) to a dedicated account called 
the "Unspent Corporate Social Responsibility Account" on 11 .04.2025 i.e. within 30 days of the end of the financial year as per Section 135(6) of the Companies Act, 2013. 

# Amount spent from the Unspent CSR Account during FY 2025-26 amounting to Rs. 71.27 lakh pertains to the CSR obligation of FY 2024-25 and has been disclosed separately under 
movement of unspent CSR amount relating to ongoing project(s) . 
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f) Other disclosure: 

Particulars 

. 
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 (1) 

Where a proviSion is made with respect to a lIabllitv incurred bv entering Into a contractual obligation , the movements in the provision is as 
Opening Balance of CSR Provision 
Add : Provision created during the period 
Less : Provision utilised during the period 
Closing Balance of CSR Provision 

- --

39 Disclosure as per Ind AS-I: Disclosures on presentation of financial statements 

... - ... --.... , 
For the year ended For the year ended 
31st March 2026 31st March 2025 

NA NA 

82.76 -
- 82.76 

71 .27 . 
11.49 82.76 

---

During the year ended 31 March 2026, the Company has changed the presentation of RsI9,574.00 lakhs relating to the interest-free amount received from IRCON, Holding Company, which was 

previously presented under "Other Equity" as "Deemed Equity". Based on the terms of the underlying arrangement and management's assessment of the appropriate presentation in the financial 

statements, this amount is now presented as a separate line item under Equity titled "Instruments entirely equity in nature". 

Accordingly, the comparative figures as at 31 March 2025 have been reclassified to match the current year presentation, in accordance with Ind AS 1 - Presentation of Financial Statements. 

This reclassification is only a presentation change within Equity and has no impact on total Equity, profit for the year, total comprehensive income, earnings per share or cash flows. 

The effect ofthe above reclassification is as follows: 

. - --- -_._--. 

Before After I 
Particulars 

Reclassification 
Reclassification 

Reclassification 
As at 31 March As at 31 March 

2025 2025 
Other Equity 

Retained Earnings 17,700.72 - 17,700.72 
Other Reserve(Deemed Equity) 19,574.00 (19,574.00) -

A 37,274.72 (19,574.00) 17,700.72 

Instruments entirely equity in Nature 
Instruments entirely equity in Nature (Refer Note No. 11) - 19,574.00 19,574.00 

- - -
B - 19,574.00 19,574.00 

A+B 37.274.72 - 37,274.72 
~ 

~ ~ ~ 
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40 Dividned 
a) Interim Dividend 

During the year ended 31 March 2026, the Board of Directors, at its meeting held on 30 January 2026, declared and paid the first interim dividend ofRs 13 per equity share of face value Rs 
10 each, aggregating to Rs 1,300 lakhs. The dividend was recognised as a distribution to owners on the date of declaration, as it was appropriately authorised and no longer at the discretion of 
the Company, and was subsequently discharged on payment. The interim dividend was declared out of profits available for distribution in accordance with section 123 of the Companies Act, 
2013. 

b) Final Dividend 
The Board of Directors, at its meeting held on 05.05.2026, has recommended a final dividend of Rs 3.58 per equity share of face value Rs 10 each for the financial year ended 31 March 

2026, aggregating to Rs 358 Lakh, subject to approval of the shareholders at the ensuing Annual General Meeting and approval of Lenders (Bank of Baroda). As the said dividend was not 

approved by the shareholders as at 31 March 2026, no liability has been recognised in these financial statements. In accordance with Ind AS 10, the proposed final dividend has been 

disclosed as an event after the reporting period and will be recognised in the period in which it is approved by the shareholders 

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

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 ofthe 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-current 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 ofthe nature of such arrangements, carrying amounts of related liabilities, and payment 

terms. Additionally, such arrangements are considered in assessing concentration ofliquidity 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 deferred 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. 
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42 Disclos"re 1111 required by Ind AS 8 "Accounting Policies, Changes in Accounting Estimates and Errors 
The Government of India has consolidated 29 labour laws into four New Labour Codes, effective 21 November 2025; however, the related rules are yet to be notified. Accordingly, Material 
Accounting Policy No. 2.2.7 relating to Employee Benefits has been revised. 

Pursuant to the above~ the Company has recol,'llised gratui ty liability for eligible contract employees for the first time, based on actuarial valuation and management's assessment of the applicable 
legal position. Consequently, a defined benefit obligation of Rs 0.51 Lakhs has been recognised in the financial statements (refer Note 33). 

S.no Particulars Amount (Rs in Lakh) 
1 Past service cost charged to P&L 0.24 
2 Current service cost charged to P&L 0.27 
3 Impact on profi t before tax 0.51 
4 Impact on Other Comprehensive Income 

~ 

Nil 
5 _M~ned benefit obligation recognised . __ 

-- --
0.51 

The above has been accounted for prospectively in the current year, there being no impact on comparative periods. 

43 Disclosure pursuant to section 186 of the Companies Act 2013: 
There are no loans given, investments made and guarantee given by the Company during the year. 

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

(iii) Figures rounded off to the nearest rupees in Lakh. 
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meON VADODARA Kli\'Il~XPRESSWAY Ui\"'TEO 

CIN -1I74999DU()18GOI334()28 

Notcs to linancial statcments for the yelll' ended 31st Mal'eh 2026 

45 Certain previous year figures have been reclassified for consistency with current year presentations. These reclassifications have no effect on the reported results of operations. Also, 
previous year figures are shown under bracket () to differentiate from current year figures. 

As per our Report of even date attached 

For A.J Mohan & Associates 

Chartered Accountants 

FRN : 002468N 

CA Hasan Jawaid 
Pnrtner 
M. No. 468230 
UDIN: 26468230QNIAJX472I 

Place: New Delhi 
Da tc: 05.05,2026 

For and on behalf of Board of Directors 

Ircon Vadodara Kim Expressway Limited 

/~.~. 
U Mukherjee $:wtan . 

Directol 
DIN - 10895834 

CEO CFO 

DIN - 09008"53 

~/.VIQ/Vt­
C .// 

Laksheya Sharma 
CS 

C./l1~, rvv· A 1-( ;; g$j 

~ , 
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER

SECTION I43 (6) (b) OF THE COMPANIES ACT, 2OI3 ON THE FINANCIAL

STATEMENTS OF IRCON VADODARA KIM EXPRESSWAY LIMITED FOR THE

YEAR ENDED 31 MARCH 2026.

The preparation of financial statements of IRCON Vadodara Kim Expressway Limited

for the year ended 3l March 2026 in accordance with the financial reporting framework

prescribed under the Companies Act. 2013 (Act) is the responsibility of the management ofthe

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

under Section 139 (5) ofthe 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 29 July 2026 which supersedes their earlier Audit Repon

dated 5 May 2026.

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

supplementary audit of the flnancial statements of IRCON Vadodara Kim Expressway Limited

for the year ended 3l March 2026 under Section la3(6)(a) of the Act. This supplementary audit

has been carried out independently without access to the working papers ofthe Statutory Auditors

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 ofthe revision(s) 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 auditor's report under section 143(6)(b) of the Act.

For and on the behalfofthe
Comptroller & Auditor General of India

Place: New Delhi
Dated: | [ .08.2026

Teg Singh
Principal Director of Audit

Railway Commercial, New Delhi
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 IRCON VADODARA KIM EXPRESSWAY LIMITED 
(‘IrconVKEL’) 

------------------------------------------------------------------ 
Registered & Corporate Office: 

C-4, District Centre, Saket, New Delhi -110017, India 
Tel.: +91-11-29565666 | Fax: +91-11-26522000, 26854000 

E-mail id: csirconvkel@gmail.com 
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