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Report on the Audit of Standalone IndAS Financial Statements 

Opinion 

We have audited the accompanying Standalone IndAS Financial Statements ofIrcon Gurgaon Rewari 
Highway Limited ("the Company"), which comprise the Balance Sheet as at 31 st March 2026, and 
the Statement of Profit and Loss (including Other Comprehensive Incomes), Statement of Changes in 
Equity, and Statement of Cash Flow for the year then ended, and notes to the Standalone IndAS 
Financial Statements, including a summary of material accounting policies and other explanatory 
information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone IndAS financial statements give the information required by the Companies Act, 
2013 ("the Act") in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under Section l33 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended, ("Ind AS") and other accounting principles generally 
accepted in India, of the state of affairs of the Company as at March 31, 2026, and profit including 
other comprehensive incomes, its changes in equity and cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit of standalone financial statements in accordance with the Standards on 
Auditing ("SAs") specified under Section 143(10) of the Companies Act, 2013. Our responsibilities 
under those Standards are further described in the Auditor' s Responsibilities for the Audit of the 
financial statements Section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India (''the ICAI") together with 
the ethical requirements that are relevant to our audit of the standalone IndAS financial statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on 
the financial statements. 

Information other than the Standalone IndAS financial statements and Auditor's Report 
thereon 

The Company's Board of Directors is responsible for the preparation of the other information. The 
other information comprises the information included in the Board's Report including annexur 
the Board's Report, and Corporate Governance Report but does not include the standalone @irP~r--: 

statements and our auditor's report thereon. These reports are expected to be made available ' 
the date of this Auditor's report. '" 
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Our opinion on the Standalone financial statements does not cover the other information and we will 
not express any form of assurance conclusion thereon. 

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the 
other information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the Standalone IndAS financial statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. 

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

Responsibilities of Management for the Standalone IndAS financial statements 

The Company's Board of Directors is responsible for the matters stated in Section 134 (5) of the Act 
with respect to the preparation of these standalone IndAS financial statements that give a true and fair 
view of the financial position, financial performance, total comprehensive income, changes in equity 
and cash flows of the Company in accordance with the accounting principles generally accepted in 
India, including the Indian accounting Standards (IndAS) specified under Section 133 of the Act. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and pres~ntation of the standalone 
IndAS financial statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

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

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

Auditor's Responsibilities for the Audit ofthe Standalone IndAS financial statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an Auditor's 

report that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in aggregate, they could reasonably be expected to influence the economic decisions of users tak~en 

<$ .--
on the basis of these financial statements. (J ~ssoC',.. 

, (-J ______________________________________________________________________ ~.2~~ . ~ 
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal financial control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) ofthe Act, we are 
also responsible for expressing our opinion on whether the Company has an adequate internal 
financial controls system in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our Auditor's report to the related disclosures in the standalone financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our Auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone IndAS financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards ~--
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Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the 
Central Government ofIndia in terms of sub-Section (11) of Section 143 of the Companies Act, 
2013, we give in the Annexure A, a statement on the matters specified in paragraphs 3 and 4 
of the Order, to the extent applicable. 

2. As required by Section 143(3) ofthe Act, based on our audit we report that: 

a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

b) In our opinion, proper books of account as required by law have been kept by the Company 
so far as it appears from our examination of those books. 

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

d) In our oplmon, the aforesaid standalone financial statements comply with the Indian 
Accounting Standards prescribed under Section 133 of the Act, read with Companies (Indian 
Accounting Standard) Rules, 2015. 

e) The provisions of Section 164(2) of the Companies Act, 2013 are not applicable to the 
company being a government company.' 

f) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer' to our separate Report in 
"Annexure B". 

g) With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

• The Company does not have any pending litigations which would have a material 
impact on financial statements. 

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

• 
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• The Management has represented that, to the best of its knowledge and belief, 
other than those disclosed in notes to accounts: -

(i) no funds (which are material either individually or in the aggregate) have 
been advanced or loaned or invested (either from borrowed funds or 
share premium or any other sources or kind of funds) by the Company to 
or in any other person or entity, including foreign entity 
("Intermediaries"), with the understanding, whether recorded in writing 
or otherwise, that the Intermediary shall, whether, directly or indirectly 
lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") 
or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; 

(ii) no funds (which are material either individually or in the aggregate) have 
been received by the Company from any person or entity, including 
foreign entity ("Funding Parties"), with the understanding, whether 
recorded in writing or otherwise, that the Company shall, whether, 
directly or indirectly; lend or invest iil other persons or entities identified 
in any manner whatsoever by or on behalf of the Funding Party 
("Ultimate Beneficiaries") or provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries; 

(iii) based on the audit procedures that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has 
caused us to believe that the representations under sub-clause (i) and (ii) 
of Rule 11(e), as provided under (i) and (ii) above, contain any material 
misstatement. 

• No dividend is declared or paid by the Company during the current financial year. 

(h) Based on our examination, which included test checks, the Company has used 
accounting software, during the current finanCial year, for maintaining its books of 
accounts, which have a feature of recording audit trail facility and the same has been 
operated throughout the year for all transactions recorded in the software. Further, 
during the course of our audit, we did not come across any instance of the audit trail 
feature being tempered with. Additionally, the audit trail has been preserved by the 
company as per statutory requirements for record retention. ' 

(i) As per notification no. GSR463(E) dated 05.06.2015 issued by Ministry of Corporate 
Affairs', Government of India, Section 197 of the Companies Act, 2013 is not 
applicable to the Government Companies. 

H-69, 1st Floor, SCC Plaza, Sector-63, Noida-201301 
Head Office: C-53, Flatted Factory Complex, Jhandewalan, New Delhi - 110055 

Ph: +91-12- 04216247 email: admin@vmca.net, website: www.vmca.net 
Firm Registration Number: 015546C 



V MeA & Associates 
Chartered Accountants 

3. As required by Section 143(5) of the Act and as per directions issued by Comptroller and 
Au~itor General of India, we report that: 

SI. Directions Auditor's Replies 

(i) Assess the fair valuation of all the The Company does not maintain any Trusts for 
investments, both quoted and unquoted, post-retirement benefits of its employees on 
made directly by the Company or through deputation to IGRHL, and consequently, no 

(ii) 

Trusts, for Post retirement benefits of the 
employees. This includes verifying 
valuation methodologies, ensuring 
consistency with Ind AS and reviewing 
supporting documentation. The auditor 
shall provide a brief note on the valuation 
approach, its reasonability, and 
compliance with applicable regulations, 
reporting any material deviations or 
misstatements. 

Whether the Company has a system in 
place to process all the accounting 
transactions through IT system? If yes, 
whether reVIew of this system and 
controls that are significant to the 
Companies' financial reporting process 
as well as cyber security has been done 
by Information Security Auditing 
Organisations empaneled by Cert-In at a 
minimum frequen.cy of once in a year and 
material discrepancies found, ifany, have 
been suitably reported? The implications 
of processing of accounting transactions 
outside IT system on the integrity of the 
accounts along with the financial 
implications may also be reported. 

investments are held through such Trusts. 

The gratuity liability for Contract Employees is 
determined and recognized in the books of 
accounts based on actuarial valuation and is not 
separately invested. 

Since the Post Retirement Benefit funds are 
maintained and invested by the holding 
company for all employees deputed to IGRHL, 
hence the requirement of the direction dealt by 
the holding company. 

The company is using SAP S/4 Hana system to 
process all the accounting transactions and used 
for preparation for financial accounts. As per 
information and explanations provided to us no 
accounting transactionls has been processed 
outside the IT system except billing to the client 
for which no financial implications were 
observed. 

As the SAP S/4HANA System is maintained by 
the Holding Company, matters relating to cyber 
security assurance are addressed at the level of 
the Holding Company. 
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Sl. Directions Auditor's Replies 

(iii) Whether funds (grants/ subsidy etc.) No funds have been received/receivables from 
received/ receivable for specific schemes any CentraVState Government or its agencies 
from CentraVState Government or its for any specific schemes during the financial 
agencies were properly accounted for as year 2025-2026. 
per the applicable accounting standards 
or norms and whether the received funds 
were utilised as per its terms and 
conditions? Whether accounting of 
interest earned on grants received has 
been done as per terms and conditions of 
the Grant. List the cases of deviation. 

(iv) Whether the Company has identified the The Company has' identified its key risk areas 
key Risk areas? If yes, whether the and has formulated a Risk Management Policy 
Company has formul~tyd any Risk to mitigate. such risks, duly aligned with global 
Management Policy to mitigate these best practices. 
risks? If yes, 

The Company's data assets have been identified 
(a)whether the Risk Management Policy and valued atthe level of the Holding Company. 
has been formulated considering global 
best practices? 

(b) whether the Company has identified 
its data assets and whether it has been 
valued appropriately? 

• J'~ , 
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SI. Directions Auditor's Replies 

(v) Whether the Company is complying with The Company IS 10 compliance with all 
the Securities and Exchange Board of provisions of the rules and regulations issued by 
India (SEBI) (Listing Obligation and the relevant regulatory authorities, to the extent 
Disclosure Requirements) Regulations, applicable to it. However, no dividend has been 
2015, and other applicable rules and declared, as the Company is currently in the 
regulations of SEBI, Department of construction phase. 
Investment and Public Asset 
Management, Ministry of Corporate 
Affairs, Department of Public 
Enterprises, Reserve Bank of India, 
Telecom Regulatory Authority of India, 
CERTIN, Ministry of Electronics and 
Information Technology and National 
Payments Corporation of India wherever 
applicable? 

If not, the cases of deviation may be 
highlighted. 

For V.M.C.A. & Associates 
Chartered Accountants 
Firm Regn. No.: 015546C 

Partner 
Membership No.: 422749 

UDIN: 2b4l2~4t.tI<ZH J=fWS'\53 

Place: Noida 
Date: 05.05.2026 

( 
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ANNEXURE 'A' TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE 
STANDALONE INDAS FINANCIAL STATEMENTS OF THE COMPANY FOR THE YEAR 
ENDED MARCH 31ST 2026 

To the best of our infonnation and according to the explanations provided to us by the Company and 
the books of accounts and records examined by us in the nonnal course of audit we state that: -

(i) (a) A. The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 

B. The Company does not have any intangible Asset during the year ended March31 ,2026 and 
accordingly this clause is not applicable. 

(b) The Company has a regular program of physical verification of its Property, Plant, and 
Equipment by which all Property, Plant, and Equipment are verified. In accordance with this 
program, Property, Plant and Equipment were physically verified by the management during 
the year. According to the infonnation and explanation given to us, no material discrepancies 
have been noticed on such verification. 

(c) The Company does not have any immovable property during the year hence reporting under 
this clause is not applicable to the Company. 

(d) According to the infonnation and explanation given to us the Company has not revalued its 
Property, Plant & Equipment during the year. Accordingly, the provision of clause 3(i)(d) of 
the Order are not applicable. 

(e) There are no proceedings which have been initiated or are pending against the Company for 
holding any benami property under the Benami Transaction (Prohibition) Act, 1988 and rules 
made thereunder. 

(ii) (a) The Company does not have any inventory. 

(b) The Company has not been sanctioned working capital limits from banks or financial 
institutions at any point of time during the year. 

(iii) During the year, the Company has not made investments in I provided any guarantee or 
security or granted any loans, secured or unsecured, to companies, finns, Limited Liability 
Partnership, or other parties. However, the Company has given advances to its Contractors in 
accordance with the terms of contract and recoveries are being made from the bills as per the 
tenns of contracts. Accordingly, the requirement of clause (iii) (a), (b), (c), (d), (e) and (f) of 
the Companies (Auditors~ Report) Order, 2020 is not applicable. 

(iv) The Company has not granted any loans, made investments, provided guarantees and t 

referred to in Section 185 and 186 of the Companies Act, 2013. -f1} 
~ (l) 

(v) The Compa'ny has not accepted any deposits from the public. : ~ ~, 
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(vi) The maintenance of cost records has been specified by the Central Government under sub­
Section (1) of Section 148 of the Companies Act. We have broadly reviewed the records and 
are of the opinion that prima face, the prescribed accounts and records have been made are 
maintained by the company. However, we are neither required to carry out nor have carry out 
any detailed examination of such accounts and records. 

(vii) (a) According to the records, information and explanations provided to us in respect of statutory 
dues, the Company is generally regular in depositing with respective authorities undisputed 
statutory dues including Goods and Services Tax, Provident Fund, Income Tax, Duty of 
Customs, Cess and any other statutory dues as applicable to it with the appropriate authorities 
and no undisputed amounts payable were outstanding as at March 31 st, 2026 for a period of 
more than six months from the date they became payable. Employees' State Insurance is not 
applicable to the Company. 

(b) According to the information and explanation provided to us, there are no disputed statutory 
dues in respect of sub clause (a) above, which have not been deposited. 

(viii) According to the information and explanation provide to us, there are no transactions which 
are not recorded in the books of account which have been surrendered or disclosed as income 
during the year in the tax assessments under the Income Tax Act, 1961. 

(ix) (a)Ih our opinion and according to the information and explanations given to us, the Company 
has not defaulted in repayment of loans and other borrowings or in the payment of interest 
thereon to any lender during the year under audit. 

(b) The Company has not been declared willful defaulter by any bank or financial institution or 
any other lender. 

(c) Term loans received by the Company were applied for the purpose for which loans were 
obtained. 

(d) On an overall examination of the financial statements of the Company has not raised any 
short-term funds during the year and hence reporting under clause 3(ix) (d) of the order is not 
applicable. 

(e) On an overall examination of the financial statements, the Company has not taken any funds 
from any entity or person on account of or to meet the obligations of its associates. 

(f) The Company has not raised any loans during the year on the pledge of securities held in 
associates hence reporting under clause 3(ix)(f) of the order is not applicable. 

(x)(a) The Company has not raised any money by way of initial public offer or further pub ;- Qffe!1so 

(including debt instruments) and tenn loans during the year. ;~j )~ 

CJ -!:! 
------------------------------------------------------------------~~~~~-:~~ 
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(b) According to the information and explanations given to us and based on our examination of 
the records of the Company, the Company has not made any preferential allotment or private 
placement of shares or fully or partly convertible debentures during the year. 

(xi)(a) According to the information and explanations given to us, no fraud by the Company or on 
the Company has been noticed or reported during the year. 

(b) No report under subsection (12) of Section 143 of the Companies Act, 2013 has been filed by 
the Auditors in form ADT-4 as prescribed under Rule 13 ofthe Companies (Auditors) Rules, 
2014 with the Central Government. 

(c) During the year the company did not receive any complaints from Whistle- blower. 

(xii) In our opinion and according to the information and explanations given to us, the Company is 
not a Nidhi company. 

(xiii) According to the information and explanations given to us and based on our examination of 
the records of the Company, the transactions with the related parties are in compliance with 
Sections 177 and 188 of the Act, where applicable and the details have been disclosed in the 
standalone IndAS financial statements etc., as required by the applicable accounting 
standards. 

(xiv) (a) The Company has an internal audit system commensurate with the size and nature of its 
business. 

(b) Reports from the internal auditors for the period under audit were considered by us. 

(xv) According to the information and explanations given to us and based on our examination of 
the records of the Company, the Company has not entered into any non-cash transactions with 
directors or persons connected with its directors. Hence, provision of Section 192 of the Act 
is not applicable to the company. 

(xvi) The Company is not a Non-Banking Financial company & Core Investment company, hence 
registration under Section 4S-IA of the Reserve Bank of India Act, 1934 is not required. 
Accordingly, the requirement of clause (xvi) (a), (b), (c), (d) of the Companies (Auditor'S 
Report) Order, 2020 is not applicable. 

(xvii) According to the information and explanations given to us and based on our examination of 
the records of the Company, the Company has not incurred cash losses in the fmancial year 
and in the immediately preceding financial year. 

(xviii) During the year there has not been any resignation of the statutory auditors. 

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial asse~ 
and payment of financial liabilities, other information accompanying the financial statem .{~ 
and our knowledge of the Board of Directors and management plans, we make an op " n J 
that no material uncertainty exists as on the date of the audit report that company is ca a Ie 
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of meeting its liabilities existing at the date of balance sheet as and when they fall due within 
a period of one year from the balance sheet date. We however state that this is not an assurance 
as to the future viability of the Company. We further state that our reporting is based on the 
facts up to the date of the audit report and we neither give any guarantee nor the assurance that 
all liabilities falling due within a period of one year from the balance sheet date, will get 
discharged by the Company as and when fell due. 

(xx) (al According to the information and explanations given to us and based on our examination 
of the books, there is no unspent amount towards Corporate SoCial Responsibility (CSR) on 
other than ongoing projects requiring a transfer to a fund specified in Schedule VII to the 
Companies Act with second proviso to sub-section (5) of section 135 of the said Act. 

(b) According to the information and explanations given to us, there is no unspent 
amount towards Corporate Social Responsibility (CSR) on any ongoing projects requiring a 
transfer to a special account in compliance with the provision of sub-section (6) of section 135 
of the said Act 

(xxi) The report under Clause 3(xxi) of the order is not applicable in respect of the standalone 
financial statements of the Company. 

For V.M.e.A. & Associates 

Partner 
Membership No.: 422749 

Place: Noida 
Date: 05.05.2026 
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ANNEXURE B TO TIlE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON TIlE 
STANDALONE INDAS FINANCIAL STATEMENTS OF THE COAMP ANY. 

REPORT ON INTERNAL FINANCIAL CONTROLS UNDER CLAUSE (i) OF SUB­
SECTION 3 OF SECTION 143 OF THE COMPANIES ACT, 2013 ("TIlE ACT"). 

We have audited the internal financial controls over financial reporting of Ireon Gurgaon Rewari 
Highway Limited as of 31 sl March 2026 in conjunction with our audit of the standalone IndAS 
financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Board of Directors of the Company is responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 
Accountants of India ("the ICAI"). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to Company's policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the effectiveness of the Company's internal financial 
controls over fmancial reporting based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the "Guidance 
Note") and the Standards on Auditing, issued by ICAI and deemed to be prescribed under Section 
143(10) ofthe Companies Act, 2013, to the extent applicable to an audit of internal financial controls, 
and, both issued by the Institute of Chartered Accountants ofIndia. Those Standards and the Guidance 
Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls over financial reporting were 
established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial reporting included obtaining an understanding of internal 
financial controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the Auditor's judgment, including the assessment of the risks 
of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a, a}1~( 
for our audit opinion on the Company's internal financial controls system over financial reportiRi / J" 

H-69, 1st Floor, SCC Plaza, Sector-63, Noida-201301 ~ J( 
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V MeA & Associates 
C.hartered Accountants 

Meaning of Internal Financial Controls Over Financial Reporting 

A Company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of standalone 
IndAS financial statements for external purposes in accordance with generally accepted accounting 
principles. A Company' s internal financial control over financial reporting includes those policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of standalone IndAS 
financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the Company are being made only in accordance with authorisations of management 
and directors of the Company; and (3) provide reasonable assurance regarding prevention or timely 
detection of unauthorised acquisition, use, or disposition of the Company's assets that could have a 
material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls over financial reporting to future periods are subject to the risk that the internal 
financial control over financial reporting may become inadequate because of changes in conditions, 
or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion and to the best of our information and according to the explanation given to us, the 
Company has, in all material respects, an adequate internal financial controls with reference to 
financial statements and such internal financial control with reference to financial statements were 
operating effectively as ,at 31 st March 2026, based on the internal financial control with reference to 
financial statements criteria established by the Company considering the essential components of such 
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India. 

For V.M.C.A. & Associates 
Chartered Accountants 

~. No.: 015546C 

Partner 
Membership No.: 422749 

UDIN: lb'-\-L1ll.\'\IcZHfE W 8'\5.3 
Place: Noida 
Date: 05.05.2026 
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Ircon Gurgaon Rewari Highway Limited 
CIN:·U45309DL2020GOI374941 
Balance Sheet as at 31st March 2026 
fAir amounls in Indian Rupees Lakhs unless otherwise stated} 

Particulars 

ASSETS 
Non-Current Assets 

(a) Property, Plant and Equipment 
(b) Financial Assets 

(i) Other Financial Assets 
(c) Deferred Tax Assets (net) 
(d) Other Non-Current Assets 

Total Non-Current Assets 
Current assets 

(a) Financial Assets 
(i) Trade Receivables 
(ii) Cash and Cash Equivalents 
(iii) Bank Balances other than (ii) above 
(iv) Other Financial Assets 

(b) Current Tax Assets (Net) 
(c) Other Current Assets 

Total Current Assets 
TOTAL ASSETS 
EQUITY AND LIABILITIES 
Equity 

(a) Equity Share Capital 
(b) Instruments entirely equity in nature 
(c) Other Equity 

Total Equity 
Liabilities 
Non-Current Liabilities 

(a) Financial Liabilities 
(i) Borrowings 

(b) Provisions 
(c) Deferred Tax Liabilities (net) 

Total Non-Current Liabilities 
Current Liabilities 

(a) Financial Liabilities 
(i) Borrowings 
(ii) Trade Payables 
- total outstanding dues of micro enterprises and small 

enterprises 
- total outstanding dues of creditors other than of micro 
enterprises and small enterprises 

(iii) Other Financial Liabilities 
(b) Other Current Liabilities 
(c) Provisions 
(d) Current Tax Liabilities (Net) 

Total Current Liabilities 
TOTAL EQUITY AND LIABILITIES 

.. Summary of matenal accounting poliCies information 
Notes to Financial Statements 
As per our report of even date 
V M C A & Associates 
ICAI Firm Registration N9. : 015546C 
Chartere Ac 

Partner 
ICAI Membership No. : 422749 
UDIN: 16 422 :f-4Q}<Z t·U;E-WtOq 5; 

Place: Noida 
Date: 05.05.2026 

As at As at 
Note 31 st March 2026 31 st March. 2025 

3 0.38 

4 25,832.73 
5 114.15 
6 1.665.18 

27,612.44 

7.1 1,513.50 
7.2 6.58 
7.3 818.00 
7.4 10,884.91 
8 278.27 
9 7,261 .97 

20,763.23 
48,375.67 

10 5.00 
11.1 11,418.00 
11.2 . 771 .61 

12,194.61 

12 25,433.20 
13 
5 -

25,433.20 

14 138.00 

15.1 2.18 

15.1 4,603.89 

15.2 1,183.68 
16 4,818.66 
13 1.45 
17 -

10,747.86 
48,375.67 

2 
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For and on behalf of the Board of Direc r 
) ~'- 4 Gurgaon Rewari Highway Limite 

0.92 

21,883.43 

4,757.62 
26.641.97 

795.65 
1,607.38 

341.00 
5,184.39 

59.42 
2,824.95 

10.812.79 
37,454.76 

5.00 
8,835.00 
1,112.47 
9,952.47 

19,651.20 
. 

0.05 
19,651.25 

. 

2.64 

1,819.90 

1,801 .82 
4,226.68 

-
-

7,851.04 
37,454.76 

Santanu Mukherjee Masood A med 
Director Direct r 

(DIN:-108958~) 0\ (DIN:·09008553) 
• I 0 l2 

ml h 
(C lef Finance Officer) 

Place: New Delhi 
Date:05.05.2026 



Ircon Gurgaon Rewari Highway Limited 
CIN:·U45309DL2020GOI374941 
Statement of Profit and Loss for the year ended 31st March 2026 
(All amounts in Indian Rupees Lakhs unless otherwise stated) 

Particulars 

Income 

Revenue from operations 

Other income 

Total Income (A) 

Expenses 

Project Expenses 

Employee benefits expenses 

Finance Cost 

Depreciation and amortization expenses 

Other expenses 

Total expenses (B) 

Profitl(Loss) before tax (A-B) 

Tax expenses 

Current tax 

Tax adjustment of earlier years 

Deferred tax (net) 

Profrt/(Loss) for the year 
Other comprehensive income/(loss) 

A) Items that will not be reclassified to profit or loss 

Income tax relating to Items that will not be reclassified to profit or loss 

B) Items that will be reclassified to profit or loss 

Income tax relating to Items that will be reclassified to profit or loss 

Other comprehensive income/(loss) for the year(net of tax) 
Total Comprehensive income/(loss) for the year 

Earnings per equity share (Face Value Per Equity Share Rs. 10) 

Basic (In Rs.) 

Diluted (In Rs.) 

Summary of material accounHng policies information 

Notes to Financial Statements 

As per our report of even date 

V M C A & Associates 

ICAI Firm Registra~.on No. ' 015 6C 

Chartered Accountant 

CA Rahul Chacha 

Partner 

ICAI Membership No. : 422749 

UDlN: 2.6422. '}4Q 1<2. \-\Ff W'c3'1 53 

Place: Nolda 

Date: 05.05.2026 

Note 
For the year ended For the year ended 

31.03.2026 31.03.2025 

18.1 20.162.77 11,789.12 

18.2 24.33 409.90 

20.187.10 12.199.02 

19 18.379.96 9.836.68 

20 92.92 130.96 

21 2.152.56 1.755.35 

3 0.33 0.31 

22 16.39 29.13 

20,642.16 11.752.43 

(455.06) 446.59 

5 

- 113.94 

- 1.21 

(114.20) 0.31 

(114.20) 115.46 

(340.86 331.13 

- -
- -

- -
- -

(340.86) 331.13 

26 

(681.72) 662.26 

(681.721 662.26 

2 
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Ircon Gurgaon Rewari Hig w y Limited 

)~Y~. 
Santanu Mukherjee 

Director 

(DIN:.1089583W 

~~~--
(Chief Finance Officer) 

Place: New Delhi 

Date:05.05.2026 

(DIN:·Q9008553) 



Ircon Gurgaon Rewari Highway Limited 
CIN:-U45309DL2020GOI374941 

{ 

Statement of Cash Flow Statement for the year ended 31st March 2026 
(All amounts in Indian Rupees Lakhs unless otherwise stated) 

Particulars 

A. Cash flow from operating activities 
Profit before tax 
Adjustments for: 
Depreciation/Amortization 
Interest Income 
Interest Expenses 
Operating profrt before working capital changes 
Movements in working capital: 
Increase/(decrease) in other current financial liabilities 
Increase/{decrease) in current trade payables 
I ncrease/{ decrease) in other current liability 
Increase/{decrease) in current provisions 
Decrease/{increase) in trade receivables 
Decrease/{increase) in Loans & current financial assets 
Decrease/{increase) in other non-current financial assets 
Decrease/{increase) in other current & non current assets 
Cash Generated from Operation 
Less: Income Tax (Paid)/refund 
Net cash flow trom/(used in) operating activities 

B. Cash flows from investing activities 
Purchase of PPE 
Sale of PPE 
Interest Income 
Flexi deposit created 

Net cash flow trom/(used in) investing activities 

C. Cash flow from financing activities 
Proceeds from borrowing 
I nterest expenses on Borrowings & mobilisation advance 
Interest free loan From Ircon International Limited as quasi capital 
Net cash flow trom/(used in) in financing activities 

Net increase/{decrease) in cash and cash equivalents 
Cash and cash equivalents at the beginning of the period 

Closing cash and cash equivalents 
Notes: 

(A) 

(B) 

eCI 

(A+8+C 

1. Figures in brackets indicate cash outflow. . 

For the year ended For the year ended 
31 .03.2026 31.03.2025 

(455.06) 446.59 

0.33 0.31 
(24.30) (403.33) 

2,152.56 1.755.35 
1,673.53 1,798.92 

(741 .23) 835.35 
2,783.53 (709.74) 

591 .98 1,963.72 
1.45 -

(717.84) 667.09 
(5,704.87) (4,092.53) 
(3,949.31) (2,564.69) 
(1 .344.58) (3,138.21 ) 
(7,407.34) (5,240.09 

(218.85) (75.74) 
(7,626.19) (5,315.83) 

(0.69) (0.80) 
0.90 -

28.65 397.61 
(477.00) (341 .00) 

(448.14) 55.81 

5,920.00 -
(2,029.47) (1,755.35) 
2,583.00 -
6,473.53 (1 ,755.35) 

(1 ,600.80) (7,015.37) 
1,607.38 8,622.75 

6.58 1,607.38 

2. The Statement of Cash flows has been prepared under the Indirect method set out in Ind AS-7 'Statement of Cash Flow' notified under the Companies 
(Indian Accounting Standards) Rules, 2015. 

3. Reconciliation of Cash and Cash Equivalents and Components of Cash and Cash Equivalents included in the above Statement of Cash Flows: 

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

Components of cash and cash equivalents' 
- Cash on hand . 
. With banks in current account 6.58 7.38 
. Deposit with original maturity of less than 3 months - . 1,600.00 

Total cash and cash equivalents as per Balance Sheet and Statement ot Cash Flows 6.58 1607.38 
'Earmarked Fund 



4 R Tl' econci la Ion 0 fl' bTl' fi l' "f la I lies ansmg rom manclng ac IVI les as on 31032026 

Particulars loan From lOB 
Interest on loan 

from lOB 
Opening balances 19,651 .20 
Cash flows: 
- Repayments - (2,013.14) 
- Proceeds 5,920.00 -
- Interest Expense - 2,013.14 
Closing balances 25,571.20 . 

R T econci lation 0 fl' bT la I Ities arising from financing activities as on 31.03.2025 
Particulars loan From lOB Interest on loan 
Opening balances 19,651 .20 -
Cash flows: 
- Repayments - (1,677.29) 
- Proceeds - -
- Interest Expense - 1,677.29 
Closing balances 19,651.20 -
Notes: 
1. Figures in brackets indicate cash outflow. 

2. The Statement of Cash flows has been prepared under the Indirect method set out in Ind AS-7 'Statement of Cash Flow' notified under the Companies (Indian Accounting 
Standards) Rules, 2015. 

Summary of material accounting policies information 
Notes to Financial Statements 

As per our report of even date 
V MeA & Associates 

Place: Noida 
Date: 05.05.2026 
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For and on behalf of the Board of Directors 
Ircon Gurgaon Rewari Highway Limited 

/ v.fl", J. I • 

I~antanu MU~ 
Director 
(DIN:·10895834) 

~~_QJl1 __ C_ 

(~hief Finance Officer) 

Place: New Delhi 
Date:05.05.2026 



Ircon Gurgaon Rewari Highway Limited 
CIN :-U45309DL2020GOI374941 
Statement of changes in equity for the year ended 31st March 2026 
(All amounts in Indian Rupees Lakhs unless otherwise stated) 

(a) E . Sh C ' I :qulty are a Pita 
Particulars 
Balance as at 01st April, 2024 
Changes in equity share capital during the year 
Balance as at 31st March 2025 
Balance as at 01st April, 2025 
Changes in equity share capital during the year 
Balance as at 31st March 2026 

(b) I nstruments entirely equity in nature 

(c) 

Particulars 
Balance as at 01st April, 2024 
Changes in Instruments during the year 
Balance as at 31st March 2025 
Balance as at 01 st April, 2025 
Changes in Instruments during the year 
Balance as at 31st March 2026 

Other Equity 
Particulars 

Balance as at 01st April, 2024 
Profit/(Loss) for the year 
Other Comprehensive income 
Total Comprehensive Income for the year 

Balance as at 31st March 2025 

Balance as at 01st April, 2025 
Profit/(Loss) for the year 
Other comprehensive income for the year 
Total comprehensive income for the year 

Balance as at 31st March 2026 

Summary of material accounting policies information 
Notes to Financial Statements 

As per our report of even date 
V M C A & Associates 
ICAI Firm Registration~o. : 0 54 C 
Chartered Accountants • 

CA Rahul Chachan 
Partner 
ICAI Membership No.: 422749 
UDIN: 26422. :f4~ I< Z H FGw~C\ S3 

Place: Noida 
Date: 05.05.2026 

Amount 
5.00 

-
5.00 
5.00 

-
5.00 

Amount 
8,835.00 

-
8,835.00 
8,835.00 
2,583.00 

11,418.00 

Reserves & Surplus 
Retained Earnings 

781.34 
331.13 

-
331.13 

1,112.47 

1,112.47 
(340.86) 

. 
(340.86) 

771.61 

Other Comprehensive Total 
Income 

- 781.34 
- 331.13 
- -
· 331.13 

· 1112.47 

- 1,112.47 
- (340.86) 
- . 
· (340.86) 

· 771.61 
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For and on behalf of the Board of Directors 
Ircon Gurgaon Rewari High Limited 

~w4' 
Santanu Mukherjee 

Director 
(DlN:·10895834) 

~ b V 

~ 
(Chief Finance Officer) 

Place: New Delhi 
Date:05.05.2026 
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Ircon Gurgaon Rewari Highway Limited 
Notes to financial statements for the year ended March 31, 2026 

1. Corporate Information 

Ircon Gurgaon Rewari highway Limited (IrconG RHL) is a wholly oWned subsidiary ofIrcon International 
Limited (IRCON), public sector construction company domiciled in India. IrconGRHL (CIN 
U45309DL2020G01374941) is incorporated under the provisions of the Companies Act, 2013 applicable 
in India. The Company came into existence when IRCON was awarded the work of "Upgradation of 
Gurgaon-Pataudi-Rewari section of NH-352 from Krn 0.00 to Krn 43.87 (design length46.11Krn) as 
feeder route on Hybrid annuity mode under Bharatmala Pariyojna in the State of Haryana" in accordance 
with the terms and conditions in the Concession Agreement by National Highway Authority of India 
(NHAI). In pursuant to the provisions of "Request for Proposal", the selected bidder 'IRCON' has formed 
a Special Purpose Vehicle (SPV) named Ircon Gurgaon Rewari Highway limited as wholly owned 
subsidiary of IRCON, incorporated on 24.12.2020. Accordingly, IrconGRHL has signed the Concession 
Agreement with NHAI on 20.01.2021 for the project value amounting to Rs 900 Crore. The Concession 
period is 730 days commencing from Appointed Date i.e. 24.11. 2021.Additional works as change of scope 
for a value of Rs.282.69 crores has been awarded by NHAI & has accorded approval of EOT up to 
31.12.2025. The Independent Engineer has recommended the extension of COD till 31.05.2026. The 
registered office of the company is located at C-4, District Centre, Saket, and New Delhi 110017. 

The presentation and functional currency of the company is Indian Rupees (INR). Figures in financial 
statements are presented in lakh, by rounding off up to two decimals except for per share data and as 
otherwise stated. 

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 

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. 



Ircon Gurgaon Rewari Highway 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 or liabilities are classified as non-current assets or 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 
recognized 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 't 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/Gosses). 

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). 



Ircon Gurgaon Rewari Highway 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 recognized 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 recognized as revenue, or as a reduction of revenue, in the period in which 
the transaction price changes. 

Contract modifications are accounted for when additions, deletions or changes are approved either to the 
contract scope or contract price. The accounting for modifications of contracts involves assessing whether 
the services added to the existing contract are distinct and whether the pricing is at the standalone selling 
price. Services added that are not distinct are accounted for on a cumulative catch-up basis, while those 
that are distinct are accounted for prospectively, either as a separate contract, if additional services are 
priced at the standalone selling price, or as a termination of existing contract and creation of a new 
contract if not priced at the standalone selling price. 



Ircon Gurgaon Rewari Highway Limited 
Notes to financial statements for the year ended March 31, 2026 

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 recognized 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. 

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 
recognized 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 amortized 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 recognized when the payment is made, or the payment is due (whichever is earlier). 
Contract liabilities are recognized 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 recognize 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. 

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 capitalization as part of qualifying assets as per Ind AS 
23· 



Ircon Gurgaon Rewari Highway Limited 
Notes to financial statements for the year ended March 31, 2026 

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 and settle the liability simultaneously. 

H. 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. Unrecognized 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. Material Accounting Policy 
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. 

li. Post-employment benefits & other Long Term Employee Benefits 

The employees of the Company are on deputation from Ircon International Limited, Holding Company. 
The post employee benefits & other long term employee benefits includes gratuity, provident fund, 
post- retirement medical facility, pension, leave encashment and leave travel concession. 

As per arrangement with the Ircon International Limited, Holding Company, the cost in relation to 
post employee & other long term Employee Benefits will be reimbursed to the holding Company on the 
basis of fixed contribution based on basic pay and dearness allowance for the period of services 
rendered in the Company. 
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The company's liability with respect to the long term employee benefit for employees on deputation 
from holding company is limited to the extent of fixed contribution to be paid to the holding company. 
Actual settlement of the long term employee liability will be the responsibility of holding company. 

Liability for contractual employees in respect of gratuity is measured at the present value of the 
estimated future cash flows using a discount rate based on the market yield on government 
securities of a maturity period equivalent to the weighted average maturity profile of the 
defined benefit obligations at each reporting date and the calculation is performed by an 
independent actuary using the projected unit credit method. 

Re-measurement, comprising actuarial gains and losses, is recognised in other 
comprehensive income and is reflected in retained earnings and the same is not eligible to 
be reclassified to statement of profit and loss. 

2.2.8. 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. 

2.2.9. 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. 

Contingent assets 

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

2.2.10. 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 
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The company has elected not to recognize 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. 

2.2.11. 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 recognized 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 amortized 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 amortized 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 recognizing impairment loss on 
financial assets measured at amortized 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. 

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) De- recognition of financial assets 
The Company de recognizes 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 de-recognition 
under Ind AS 109. 

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

ii. Financialliabilities 
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a) Initial recognition and measurement 
All financial liabilities are recognized 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 amortized cost using the EIR (Effective Interest Rate) method. Amortized 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 amortization 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. 

2.2.12. 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. 

The fair value of an asset or a liability is measured using the assumptions that market participants 
would use when pricing the asset or liability, assuming that market participants act in their economic 
best interest. 

2.2.13. 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. 

2.2.14. Prior Period Adjustment 
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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. 

2.2.15. 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 oflegal proceedings in which the company is involved. it is not expected 
that such contingencies will have material effect on its financial position of probability. 

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. 
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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 utilized. Significant management judgement is 
required to determine the amount of deferred tax assets that can be recognized, 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 
Particulars Furniture & Fixtures 
Gross CarlYing Amount {At Cost} 
As at 01 st April 2024 -
Additions -
Disposals/Adjustmenls -
Transfer to Asset held for sale -
Exchange Gain/ Loss -
As at 31st March 2025 

As at 01 st April 2025 
Additions 0.55 
Disposals/Adjustments 0.55 
Transfer to Asset held for sale -
Exchange Gain/ Loss -
As at 31st March 2026 

De~rec iatlon and Im~airment 
As at 01 st April 2024 
Depreciation charge for the year 
Impairment 
Disposals/Adjustments 
Transfer to Asset held for sale 
Exchange Gain/ Loss 
As at 31 st March 2025 

As at 01 st Apri I 2025 
Depreciation charge for the year 0.03 
Impairment 
Disposals/Adjustments 0.03 
Transfer to Asset held for sale -
Exchange Gain/ Loss -
As at 31 st March 2026 

Net book value 
As at 31st March 2026 . 
As at 31st March 2025 . 

Note: 

Office Equipments Computers Total 

- 0.50 0.50 
- 0.80 0.80 
-
-
. -

1.30 1.30 

. 1.30 1.30 
0.14 0.69 
0.14 0.51 1.20 

-
-

. 0.79 0.79 

- 0.07 0.07 
0.31 0.31 

. . 
-

- -
- -

0.38 0.38 

0.38 0.38 
0.02 0.28 0.33 

- . 
0.02 0.25 0.30 

- -
- -

0.00 0.41 0.41 

10.00 0.38 0.38 
0.92 0.92 

(i) Depreciation is provided based on useful life of assets which is in line with the useful life prescribed in schedule II of the Companies Act, 2013 and 
disclosed as under: 

Asset Class Useful life adopted as 
per Schedule II (in 

years) 

Fumiture & Fixtures 10 
Office Equipments 5 
Comouter 3 

(ii) There is no class of assets where the Company uses different useful life than those prescribed in Schedule II of the Companies Act, 2013. 
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4 Other Financial Assets 
Particulars 

(Unsecured and considered good) 
Contract Assets 
·receivable under SCA 

Total 

5 Deferred Tax AssetslLiabilities (Net) 

As at 
31st March, 2026 

25,832.73 

25.832.73 

A) The major components of income tax expense for the year ended 31st March 2026 and year ended 31st March 2025 are: • 

Particulars For the year ended 
31.03.2026 

Current income tax 
Current income tax charge . 
Tax adjustment of earlier years 
Deferred tax 
Relating to origination and reversal of temporary differences (114.20) 

Income tax expense reported in the statement of Profit and Loss (114.20) 

As at 
31 st March. 2025 

21,883.43 

21,883.43 

For the year ended 
31.03.2025 

113.94 
1.21 

0.31 

115.46 

B) The reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for 31st March 2026 and 31st March 2025: 

Particulars For the year ended For the year ended 
31.03.2026 31.03.2025 

1. Accounting Profit/(Loss) before income tax (455.06) 446.59 
2. COJl)orate tax rate as per Income tax Act, 1961 25.17% 25.17% 
3. Tax on accounting profit 112.40 
4. Adjustments for tax purposes 
A. Non-deductible expenses for tax purposes 
(a) Interest on Statutory dues· - 0.10 
(b) CSR expenses 1.75 
B. Deductible expenses for tax purposes 
(a) Pre·incoJl)oration expenses· - (0.27) 
(b) Provision for Gratuity· . . 

(c) Depreciation impact· - (0.04) 
C. Earlier year tax adjustment 1.21 
D. Deferred tax expenses I (income) (114.20) 0.31 
Total effect of tax adjustments (114.20) 3.06 
5. Income la.x expense reported in the statement of profit and loss (3+4) (114.20) 115.46 
6. Effectlve tax rate 6 = 5/1 0.00% 25.85% 
• Due to accounting loss dunng the FY 2025·26, adlustment for tax pUJl)oses not reported. 
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C) Component of deferred tax assets and (liabilities) in Balance Sheet and Statement of Profit and Loss 
Particulars Statements of Profit Balance Sheet 

Statements of Profit and 
and Loss Loss 
31·Mar·26 31·Mar·26 31·Mar·25 

Pre-incorporation expense . - 0.27 
Carry forward losses (113.80) 113.80 
Provision for Gratuity (0.37) 0.37 -
Difference between Book depreciation and Tax 
depreciation (0.03) (0.02) 0.04 

Net deferred tax Assets/(Liabilities) (114.20 114.15 0.31 

0) Reflected in the Balance Sheet B.S follows: 
Particulars As at As at 

31st March, 2026 31 st March 2025 
Deferred tax assets 114.17 -
Deferred tax liabilities (0.02) (0.05) 

Deferred Tax Assets/(Liabilities)INet) 114.15 (0.05) 

E) Reconciliation of deferred tax Assets/(Liabilities): 
As at 31 032026 
Particulars Balance Recognised in Recognised in OCI 

As at 01 st April 2025 Statement of Profit 
(Net) and Loss 

Pre-incorporation expense - -
Carry forward losses 113.80 
Provision for Gratuity 0.37 
Difference between Book depreciation and Tax 
depreciation (0.05) 0.03 

Net deferred tax Assets/(Liabilities) (0.05) 114.20 

As at 31 03 2025 
Particulars Balance Recognised in Recognised in OCI 

As at 1 st April 2024 Statement of Profit 
(Net) and Loss 

Pre-incorporation expense 0.27 (0.27) -
Carry forward losses - -
Provision for Gratuity - -
Difference between Book depreciation and Tax 
depreciation (0.01) (0.04) -
Net deferred tax Assets/(Liabilities) 0.26 {0.31) 

Balance Sheet 

31·Mar·25 
-

-

(0.05) 

(0.05) 

Balance 
As at 31 st March 2026 

(Net) 

-
113.80 

0.37 

(0.02) 

114.15 

Balance 
As at 31 st March 2025 

(Netl 

-
-

(0.05) 

(0.05 
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6 Other Non-Current Assets 

Particulars 

Others 
- Balance with Government Authorities (GST Input) 

Total 

7.1 Trade Receivables 

Particulars 

Secured considered good 
Unsecured considered good 
Trade receivables which have significant increase in credit risk 
Trade receivables-credit impaired 

Less: Impairment allowance for doubtful trade receivables 
Total 

Note: 
Trade Receivable Ageing Schedule for the year ended as at 31st March 2026 and 31st March 2025 
F h d d 31 h 2026 or t e year en e st Marc 

As at 
31st March, 2026 

1,665.18 

1,665.18 

As at 
31 st March, 2026 

-
1,513.50 

-
-

1,513.50 
-

1,513.50 

Particulars Unbilled Not Due Outstanding for the year ended March 31st, 2026 from the due 
date of payment 

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

Undisputed Trade receivables -
1,513.50 considered good - - - - - -

Undisputed Trade Receivables -
which have significant increase 
in credit risk - - - - - - -

Undisputed Trade Receivables -
credit impaired - - - - - - -

Disputed Trade Receivables - - - - - - -considered good 
Disputed Trade Receivables -
which have significant increase - - - - - - -
in credit risk 
Disputed Trade Receivables -
credit impaired - - - - - - -

. . 1,513.50 . . . . 
Less: Impairment Allowance - - . - - - -
Total . . 1,513.50 . . . . 

As at 
31 st March, 2025 

4,757.62 

4,757.62 

As at 
31 st March, 2025 

-
795.65 

-

-
795.65 

-
795.65 

Total 

1,513.50 

· 

· 

· 

· 

· 
1,513:50 

· 
1,513.50 
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F th d d 31 t M h 2025 or e year en e s arc 
Particulars Unbilled Not Due Outstanding for the year ended March 31st, 2025 from the due 

date of payment 

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

Undisputed Trade receivables -
734.35 61.30 considered good - . - - -

Undisputed Trade Receivables -
which have significant increase - - - . - - -in credit risk 

Undisputed Trade Receivables -
credit impaired - - - .- - - -
Disputed Trade Receivables 

- - - - - - -considered good 
Disputed Trade Receivables -
which have significant increase - - - - - - -
in credit risk 
Disputed Trade Receivables -
credit impaired - - - - - - -

- - 734.35 . 61.30 . · 
Less: Impairment Allowance - - - - - - -
Total . . 734.35 - 61.30 . · 

7.2 C h d C hE ' I t as an as :qUlva en s 

Particulars 
As at 

31st March, 2026 
Balances with banks: 
Earmarked Funds* 

- In current accounts· 5.43 
-In Escrow accounts· 1.15 
- Deposits with original maturity of less than 3 months· · 

Total 6.58 

1,513.50 

795.65 

. 

-

-

-

. 
795.65 

-
795.65 

As at 
31st March, 2025 

5.59 
1.79 

1,600.00 

1,607.38 
*Earmarked funds are restricted pnmanly on account of balance held for use In project as reqUIred In the ServIce ConcessIon 
Agreement entered by the company with the National Highway Authority of India Dated 20.01.2020. 

7.3 B k B I an a ances 0 er an as an as :qulva en th th C h d C hE ' I t 

Particulars 
As at As at 

31st March, 2026 31st March, 2025 
Other Bank Balances 
Earmarked Funds· 
Deposits with original maturity of more than 3 months but less than 12 months (refer note below) 818.00 341.00 

Total 818.00 341.00 
*Earmarked funds are restrrcted prrmanly on account of balance held for use In project as requIred In the ServIce ConcessIon 
Agreement entered by the company with the National Highway Authority of India Dated 20.01.2020. 
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7.4 Other Financial Assets 

Particulars 

(Unsecured and considered good) 
Contract Assets: 
- Contract Asset under SCA-Current 
- Money Withheld by Client" 

Interest receivable from Bank FOR 

Total .. 
• As per the management OpiniOn, such amount IS recoverable from client. 

8 Current Tax Assets (Net) 

Particulars 

Taxes Paid including TDS and Advance Tax (Net of provision for tax) 

Total 

9 Other Current Assets 

Particulars 

(Unsecured and considered good) 
Advances to 
- Contractors (Holding Co)" 

Others 
- Balance with Government Authorities (GST Input) 
- Prepaid Expenses 

Total 
"It Includes Interest bearing advance @ 581 MCLR+1% of Nil (2024-25 Rs.334.BO Lakh) 

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

10,250.00 3,690.31 
630.96 1,485.78 

3.95 8.30 

10,884.91 5,184.39 

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

278.27 59.42 

278.27 59.42 

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

2,520.75 2,757.34 

4,724.72 -

16.50 67.61 

7,261.97 2,824.95 
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10 Equity Share Capital 

Particulars 

Authorised Share Capital 
40,00,000 (FY 2024-25: 40,00,000) equity shares of Rs.10/- each 

Issued, subscribed and fully paid-up shares 
50,000 (FY 2024-25: 50000) equity shares of Rs.10/- each 

Total issued, subscribed and fully paid-up share capital 

'a) Promoter's shareholding 

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

400.00 400.00 

5.00 5.00 

5.00 5.00 

Particulars Shares held by Promoter at the end of the year 

Promoter Name I No. of shares % of total shares 

As at 31st March, 2026 Ireon International Limited 50,000 100% 

Outstanding at the end of the year I 50,000 100% 
As at 31st March, 2025 Ireon Intemational Limited 50,000 100% 

I 
Outstanding at the end of the period I 50000 100% 

(b) Reconciliation ofthe shares outstanding atthe beginning and atthe end ofthe reporting period 

% change 
during the 

year 
-

-
-
-

Particulars As at 31 st March, 2026 As at 31st March. 2025 
No. of Shares Amount in Lakhs No. of Shares 

At the beginning of the period 50,000 5.00 50,000 
Issued during the period - -
Outstanding at the end ofthe period 50,000 5.00 50000 

(e) Termsl rights attached to equity shares 

(i) Voting 
The Company has only one class of equity shares having a par value of 10 per share. Each holder of equity share is entitled to one vote per share. 
(ii) Liquidation 

Amount in 
Lakhs 

5.00 
-

5.00 

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. 
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Id) Details of shareholders holding more than 5% shares in the Company: 
Particulars As at 31st March, 2026 

No. of Shares % holding in the 
class 

Equity Shares of Rs. 10 each fully paid 50000 100% 
Ircon Intemational Limited and its nominees' 
• 600 eqUIty shares hold by nommee shareholders on behalf of the holdmg company. 

As at 31st March. 2025 
No. of Shares % holding in 

the class 

50000 100% 

As per records of the Company, including its register of shareholders/ members and other declarations received from shareholders regarding 
beneficial interest. the above shareholding represents legal ownerships of shares. 

(e) Holding Company ' Mis Ircon Intemational Limited' is public sector construction company. holding 100% Equity Share of the company. 

(f) for the period of five years immediately preceding the date as at which the Balance Sheet is prepared: 
(i) No shares have been allotted as fully paid-up pursuant to contract(s) without payment being received in cash. 
(ii) No shares have been allotted as fully paid-up by way of bonus shares and, 
(iii) No shares have been bought back. 

11.1 Instruments entirely equity in nature' 

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

Opening Balance 8,835.00 8,835.00 
Add: Receipt of Quasi Equity 2.583.00 -
Closing Balance 11,418.00 8,835.00 
• QuasI EqUity (Interest free Loan From Ircon) 

i) Nature and Purpose: 

11.2 

Quasi Equity 
Quasi Equity represents equity contribution from the Holding Company in form of Interest free loan. The Company does not have any repayment obligation and 
are defined as ' Equity' in the concession agreement with NHAI. Accordingly, these are considered to be in the nature of equity instruments. 

Other Equity 

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

Retained Eamings 771 .61 1,112.47 

Total 771.61 1,112.47 
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i) Movement as per below: 
R . dE elaine armngs 

Particulars 

Opening Ba.iance 
Transfer from surplus in statement of profit and loss 
Closing Balance 

i1) Nature and Purpose: 
Retained Earnings 
Retained Earnings represents the undistributed profits of the Company. 

12 B orrowlngs 

Particulars 

Term Loan Secured 
From Banks 
Less: Current Maturity of long term debt (Refer note no. 14) 

Total 

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

1,112.47 781.34 
(340.86) 331.13 
771 .61 1,112.47 

As at Asat 
31st March, 2026 31st March, 2025 

25,571 .20 19,651 .20 
138.00 -

25,433.20 19,651.20 

• As on the reporting date there is no default in the servicing of the term loan or the interest thereto. Further, the company has registered the charge on its assets 
with the Registrar of Companies as required under the loan sanction and as per the provisions of Companies Act 2013. Also companies has not required any 
quarterly retum I statements of asset as the same was not required by bank. 
Sanctioned Amount:- The limits sanctioned for the project was Rs. 309.68 ( in Crores) w.e.f. sanctioned letter received on 12.05.2021 from Indian Overseas Bank 
out of which amount of Rs. 255.712 Crores (FY 2024-25: 196.512 Crores) are disbursed from the sanctioned amount. As per the revised sanction letter dated 
16.01.2026, the limit sanctioned for the project has been reduced to Rs. 275.33 Crores. 
Repayment terms: The loan is repayable in 21 structured half yearly instalments in 10.5 years which shall commence after 6 months (moratorium) from the 
date of Commissioning (COD). 
Rate of Interest: Interest rate shall be on one month MCLR (8.30%) -+Q.15 o/~ Spread i.e 8.45% p.a subject to change based on MCLR. 

Delalls of security: 
1) Term Loan is backed by unconditional & irrevocable corporate guarantee of the holding company Mis Ircon Intemational Limited 
2) The loan is further secured by 
a) Exclusive charges by way of hypothecation of all Property, Plant and Equipment! movable assets of the company 
b) Exclusive charge on the projecfs book debts, operating cash flows, receivables, commission, revenues of whatsoever nature and wherever arising, present 
and future intangibles, goodwill, uncalled capital (Present and future); 
c)Exciusive charge on projects bank account, including but not limited to the escrow account ,where all cash inflows from the project shall be deposited and all 
proceeds shall be utilised in a manner and priority to be decided by the bank! investors 
d) Assignment of all company's rights and interest under all the agreements related to project, letter of credit(if any), and guarantee and performance bond 
provided by any party for any contract related to the project in favour of lender. 
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13 Provisions 

Particulars 

Provision for 
- Employee benefits 

Total 

Current 
Non Current 

Nole: Provision fo Employee Benefits : 
a, The provisions are created for the purpose of Gratuity of contractual employees. 
b. Disclosures as per Ind AS 19 'Employee benefits' are provided in Note no. 24. 
c. Movement in the carrying value of provisions for employee benefils are provided as below: 
Particulars 
As at 31st March 2025 
Current 
Non Current 
Provision made during the year 
Less: Utilisation during the year 
Less: Writtenback during the year 
As at 31st March. 2026 
Current 
Non Current 

14 Borrowings -Current 

Particulars 

Secured 

Current Maturities of Long term borrowings' 

Total .. 
• For detailed terms & conditions refer note no. 12 

Asat As at 
31 sl March, 2026 31 sl March, 2025 

1.45 -
1.45 -

1.45 -
- -

Provision for Gratui v 

-. 
-

1.45 
-
-

1.45 
1.45 
-

As at As at 
31st March. 2026 31 st March, 2025 

138.00 -

138.00 
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15.1 T d'P bl ra e aya es 

Particulars 

(a) Micro, Small and Medium Enterprises 
(b) Other than Micro, Small and Medium Enterprises 
- Contractor & Suppliers 
- Related Parties 

Total 
Notes: • 

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

2.18 2.64 

92.75 0.46 
4,511 .14 1,819.44 

4,606.07 1,822.54 

a) Disclosures as required under Companies Act, 20131 Micro, Small and Medium Enterprises Development Act, 2006 (MSMED) are provided in Note 
36. 

b) The Company has recognized expenses for contruction of road work services received during the year for which invoices were not received as on 
the balance sheet date. Based on the terms of engagement and service delivery, a liability of Rs. 86.34 Lakh (PY: Rs. 773.17 Lakh) has been accrued 
under trade payables as at the reporting date. 

Trade payables Ageing Schedule for the year ended as at 31st March 2026 and 31st March 2025 

Outstanding for the year ended as at 31st March, 2026 from the due date of payment 

Particulars Unbilled Not due 

Less than 1 year 1·2 years 2·3 years More than 3 years Total 

Total outstanding dues of micro 
enterprises and small enterprises 2.18 - - . - 2.18 

Total outstanding dues of creditors other 
than micro enterprises and small 
enterprises 84.16 - 4,464.24 55.49 - - 4,603.89 

Outstanding for the year ended as at 31 st March, 2025 from the due date of payment 
Particulars Unbilled Not due 

Less than 1 year 1·2 years 2·3 years More than 3 years Total 

Total outstanding dues of micro 2.64 - - - - 2.64 
enterprises and small enterprises 

Total outstanding dues of creditors other 770.53 - 61.30 988.07 - 1,819.90 
than micro enterprises and small 
enterprises 
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15.2 Other Financial Liabilities 

Particulars 

Unsecured 
Payable to Holding Company 
Money withheld of holding company 
Interest payable on mobilisation advance 

Total 

16 Other Current Liabilities 

Particulars 

Contract Liabilities 
- Mobilsation advance from client 
- Advances from client 

Others 
Statutory dues 
CSR to be Spent on other than Ongoing project 

Total 

17 Current Tax liabilities (Net) 

Particulars 

Provision for Income tax (Net of Advance tax & TDS) 

Total 

18.1 Revenue from operations 
Particulars 

Contract revenue under SCA 

Total 

18.2 Other Income 

19 

Particulars 

Interest Income: 
Interest on advances to holding company 
Interest on FOR 
Interest on Income tax refund 

Total 

Work Expenses 
Insurance expenses 
Inspection, Geo Techincallnvestigation & Survey Exp. Etc 
Other Work Expenses 

Total 

As at 
31st March, 2026 

22.50 
586.30 
574.88 

1,183.68 

As at 
31st March, 2026 

1,092.65 
3,556.86 

169.15 
-

4818.66 

As at 
31 st March, 2026 

-

-

For the year 
ended 

31.03.2026 

20,162.77 

20162.77 

For the year 
ended 

31.03.2026 

1.47 
22.83 
0.03 

24.33 

For the year 
ended 

31.03.2026 

9,239.96 
89.28 
98.18 

8,952.54 

18,379.96 

As at 
31 st March, 2025 

35.81 
1,314.21 

451.80 

1,801.82 

As at 
31st March, 2025 

1,092.65 
2,763.64 

363.43 
6,96 

4,226.68 

As at 
31st March, 2025 

-

For the year 
ended 

31.03.2025 

11,789.12 

11,789.12 

For the year 
ended 

31.03.2025 

33.04 
370.29 

6.57 

409.90 

For the year 
ended 

31.03.2025 

6,375.59 
84.83 
25.80 

3,350.46 
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20 E b fit mployee ene I s expenses 
Particulars 

Salary & Wages' 
Contlibution to Provident and other Funds 
Retirement Benefits" 
Provision for Gratuity Contractual employees 

Total 
• Includes salanes paid to employees on Deputation from Holding Company 

Forthe year 
ended 

31.03.2026 

74.81 
5.09 

11 .57 
1.45 

92.92 

•• Represent reimbursement of Employer Contribution to Provident Fund on Employees under Deputation. 

21 Finance Cost 
Particulars For the year 

ended 
31.03.2026 

Interest Expense 
- Term Loan 2,013.14 
- Mobilisation advances 136.76 

Interest on Govemment Dues 1.26 
Other Borrowing Cost 
-Bank Guarantee and other charges 1.40 

Total 2,152.56 

22 Oth Ex er (penses 
Particulars For the year 

ended 
31.03.2026 

Printing & Stationary expenses 0.17 
Legal & Professional charges 6.22 
Auditor Remuneration 2.08 
Vehicle Operation and Maintenance -
- Office and Others 0.12 
Rent 3.64 
Travelling & Conveyance 0.35 
Bank charges and commission 2.85 
Corporate Social Responsibility (Refer note no 37) -
Miscellaneous Expenses 0.96 

Total 16.39 

For the year 
ended 

31.03.2025 

106.82 
7.43 

16.71 
-

130.96 

For the year 
ended 

31 .03.2025 

1,677.29 
76.02 

0.37 

1.67 

1,755.35 

For the year 
ended 

31.03.2025 

0.23 
11 .84 
1.98 
0.12 
0.11 
4.86 
0.16 
2.63 
6.96 
0.24 

29.13 
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(i) Payment to the Auditors 
Particulars 

Payment to the auditor's for 
- Statutory Audit Fee 
- Tax Audit Fee 
- Fee for Quarterly limited review 
- Certification 

Total 

Forthe year Forthe year 
ended ended 

1.10 1.00 
0.34 0.31 
0.64 0.55 
- 0.12 

2.08 1.98 
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23 Disclosure as per Ind AS 21 'The Effects of Changes in Foreign Exchange Rates' 
The amount of exchange differences (net) credited/debited to the statement of profit and loss is Nil (FY 2024·25: Nil). 

24 Employee benefits 
Disclosures in compliance with Ind AS 19 "Employee Benefits" are as under: 
(i) Employees on nomination/secondment basis 
a. The employees in Ircon Gurgaon Rewari Highway Limited are posted on deputation 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 20). 

c. Provident Fund Contribution of the employees on nomination/secondment have been regula~y 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 time 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 the present value of the defined benefit obligation are 
lRs. In Lakhs 

Particulars Gratu ity 
As at As at 

31 st March, 2026 31st March, 2025 
Defined benefit obligation at the beginning of 
the period 
Current service cost 0.32 
Past service cost including curtailment 1.13 
Gains/Losses 
Interest cost -
Benefits paid -
Actuarial loss I (gain) 011 obligations -
Defined benefit obligation at the end of the 1.45 -
[period 

ii) Changes in fair value of plan assets 
(Rs. In Lakhs 

Particulars Gratuity 
Asat As at 

31st March, 2026 31st March, 2025 
Fair value of plan assets at the beginning of - -
the period 
Contribution by employer & employee - -
Benefits paid - -
Interest income - -
Remeasurement - retum on plan assets - -
excluding interest income 
Fairvalue of plan assets at the end of the -
[period 

iii) Reconciliation of fair value of plan assets and defined benefit obligation: 
(Rs. In Lakhs) 

Particulars Gratuity 
As at As at 

31 st March 2026 31st March, 2025 
Fair value of plan assets - -
Defined benefit obligation 1.45 -
Amount recoanised in the Balance Sheet (1.45) 
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iv) Amount recognised in Statement of profit and loss 
(Rs. in Lakhs) 

Particulars Gratuity 
For the year ended 31 st For the year ended 31 st 

March 2026 March 2025 
Current service cost 0<32 · 
Past service cost 1.13 · 
Net interest eXjJense · 
Amount recognised in statement of Profit 1.45 
and Loss 

v) Amount recognised in Other Comprehensive Income: 

Particulars 

Actuarial changes 
.. 

from changes in arising 
demographic assumptions 
Actuarial changes arising from changes in 
financial assumptions 
Experience adjustments 

Retum on Plan Assets exduding Interest Income 

Amount recognised in Other Comprehensive 
Income 

(Rs. in Lakhsl 

Gratuity 
For the year ended 31 st For the year ended 31 st 

March 2026 March 2025 

vi) The major categories of plan assets of the fair value of the total plan assets are as follows: 
IRs. In Lakhs\ 

Particulars Gratuity 
As at As at 

31 st March, 2026 31 st March 2025 
Govemment of India securities · 
State Govemment securities · · 
Hi~h qualitv corporate bonds · 
PSU Born! · · 
Equity Shares of listed companies · · 
Fund Managed by Insurer · · 
Bank Balance · 
Total 0% 0% 

vII) The principal assumptions used In determining Gratuity liability for the Company's plans are sh 
Particulars Gratuity Gratuity 

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

Discount rate 6.52% 0.00% 
Future Salary increase 5.00% 0.00% 
Mortalitv rate 1QO% IALM (2012·14) 

own below: 

viii) Quantitative sensitivity analysis for significant assumption shown above as at 31 March is as shown below: 
(Rs. in Lakhs 

Particulars Gratuity (Impact on DBO) 
31 st March 2026 31 st March 2025 

Present value of obligation at the end of 1.45 · 
I period 
Discount rate 6.52% · 
Increase bv 0.50% 0.00 · 
Decrease bv 0.50% (0.00) · 
Future Salary Increases 5.00% · 
Increase bv 0.50% 0.00 · 
Oecrease by 0.50% (0 .00) · 
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The sensitivity analyses above have been detennined based on a method Ihat extrapolates the impact on defined benefit obligation as a result of reasonable changes 
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 Nil (PY: Nil). 

x) Maturity profile of defined benefit obligation is as under 
(Rs. In Lakhs 

Duration of defined benefit obligation 
Gratuity 

duration (years) 
1 1.45 
2 -
3 · 
4 · 
5 -
6 -
6 year onward · 
Total 1.45 

Risk analysis 
Company is exposed to a number of risks in the defined benefit plan. Most significant risks pertaining to defined benefits plan, and managemenfs 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 risk! 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 bath during and at the end of the 
employment. An increase in the life expectancy of the plan participants will increase the plan liability. 

c) Salary growth risk 
The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants. An increase in the salary of the plan 
participants will increase the plan liability. 

25 Related Party Disclosures 
Disclosures in compliance with Ind AS 24 'Related Party Disclosures' are as under: 

a) List of Related Parties 
(i) Holding company 

Ircon International Limited 

(ii) Entities Under Common Control 
Ircon Ludhiana Rupnagar Highway Limited 

(iii) Non Executive Directors 

Name Desianation 
Shri Masood Ahmad Najar( W.e. f 24/12/2020) Director 
Shri Parag Venna (W.e.f 17/0212021 to 30/04/2025 ) Director 
Shri Yogesh Kumar Mishra( W.e.f 01/0212024 to 31/10/2025) Director 
Shri Shantanu Mukhe~ee (W.e.f 28/0212026) Director 
Shri Ajay Pal Singh (W.e.f 01111/2025) Director 
Shri Surender Singh (W.e.f 01/05/2025) Director 
Shri Alin Roy Choudhury (W.e.f 01/01/2025 to 28/02/2026) Director 

(iv) Key Management Personnel (KMP) 

Name Desianation 
Shri Kashinath (W.e.f 29/11/2023 to 01/08/2025 Chief Executive Officer 
Ms. Yamini Sahib (W.e.f 22104/2024) Chief Financial Officer 
Shri Ankit Jain (W.e.f 17/03/2021 to 29/04/2025) Company Secretary 
Shri Sanjay Kumar Singh (W.e.f 18/08/2025 to 20/11/2025 Chief Executive Officer 

Remuneration to Key Management Personnel: Company had Part-time and Nan Executive Directors during the financial year 2025-26 and 2024-25, nominated on the 
Board by the Holding Company, do not draw any remuneration from the Company. No sitting fee is paid to Part- time and Non Executive Directors. 
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b) Transactions with other related parties are as follows: 

Nature of transaction Name of related party 

1) Reimbursement expenses 
2} Rent Expense (exclusive of GST) 
3} Investment in Equity Shares 
4} Works Contract 
S} Loan from holding company· Quasi Equity Ircon Intemational Limited 
6} Advance given to Holding Co 
7} Interest Income on advance 
8} Sale of Property Plant and Equipment 
9} Purchase of Property Plant and Equipment 

10} Sale of Property Plant and Equipment 
Ircon Ludhiana Rupnagar 

Highway Limited 

11) Remuneration under deputation Shri Sanjay Kumar Singh 
Shri Kashinath 
Shri Ankit Jain 
Ms.Yamini Sahib 

c) Outstanding balances with the related parties are as follows: 
Nature of transaction Name of related party 

Trade Payable 
Other Payable to holding company 
Money withheld of Holding Company Ircon Intemational Limited 
Equity Share Capital (Including Quasi equity) 
Outstanding advance to Holding Co 

Amount recoverable from entity 
Ircon Ludhiana Rupnagar 

HiQhwav Limited 

d) Terms and conditions oftransactions with related parties 

Nature of relationship 
For the year ended 

31.03.2026 
19.86 
3.08 

. 
18,192.S0 

Holding Company 2,S83.00 
2,8S6.99 

1.47 
0.64 
0.81 

Entities under common 
0.26 

control 
KMP 7.87 
KMP 13.90 
KMP 1.51 
KMP 49.63 

Nature of relationship As at 
31 st March 2026 

4,511.14 
22.50 

Holding Company 586.30 
11,423.00 
2.520.75 

Entities under common . 
control 

(i) Transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. 

(ii) Balances payable of related parties at the reporting date are unsecured and settlement occurs through banking transactions. 

(Rs. In Lakhs 
For the year ended 

31.03.2025 
61 .S0 
4.86 

9,726.06 
. 

2,49S.78 
33.04 

· 
· 

· 

· 
3S.97 
21.23 
48.56 

(Rs. In Lakhsl 

As at 
31st March 2025 

1,819.44 
3S.81 

1,314.21 
8,840.00 
2,7S7.34 

. 

(iii) The Company has not recorded any impairment of receivables relating to amounts owed by related parties. This assessment is undertaken each financial year through 
examining the financial position of the related party and the market in which the related party operates. 

26 Earnings per share (EPS) 

Disclosure as per Ind AS 33 'Earnings per share' 

(a) 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. 

(b) 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. 

(i) Basic and diluted earnings per share (In Rs.) 
Particulars Note For the year ended For the year ended 

31.03.2026 31.03.2025 
Profit attributable to Equity holders (Rs. in lakhs) (ii) (340.86) 331.13 
No. of equity shares SO,OOO.OO SO,OOO.OO 
Weighted average number of' equily shares for Basic and Diluted EPS (In Numbers) Oii) SO,OOO.OO SO,OOO.OO 
Earnings per S,hare (Basic) (681.72) 662.26 
Earnings per share (Diluted) (681.72) 662.26 
F~ce value,per share 10.00 10.00 
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(Ii) Profit attributable to equity shareholders (used as numerator) (Rs. In lakhs) 
Particulars 

Profil for the year as per Statement of Profit and Loss 
Profit attributable to Equity holders of the company used for com puling EPS 

(iii) Weighted average humber of equity shares (used as denominator) (Nos.) 
Particulars 

Opening balance of issued equity shares 
Equity shares issued during the period 
Equity shares outstanding as on date 
Weighted average number of equity shares for computing Basic EPS 
Dilution Effect: 
Add: Weighted average numbers of potential equity shares outstanding during the year 
Weighted average number of equi~shares for computing Diluted EPS 

For the year ended For the year ended 
31.03.2026 31 .03.2025 

(340.86) 331.13 
(340.86) 331.13 

For the year ended For the year ended 
31.03.2026 31.03.2025 

50,000.00 50,000.00 
. . 

50,000.00 SO,OOO.OO 
50,000.00 50,000.00 

. . 
50.000.00 50.000.00 

Note: Weighted average number of equity shares is the number of shares outstanding from the date of incorporation adjusted by the number of equity shares issued 
during the period multiplied by the time weighting factor. The time weighting factor is the number of days for which the specific shares are outstanding as proportion of 
total number of days during the period. 
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27 Impairment of Assets 
During the period, Company has carried out assessment on impairment of individual assets by wor!<ing out the recoverable amount based on higher of the value in use and fair 
value less cost of disposal in terms of Ind AS 36, "Impairment of Assets" notified under section 133 of the companies Act, 2013 read with Rule 3 of the Companies (Indian 
Accounting Siandards) Rules, 2015 and Companies (Indian accounting standards) Amendmenl Rules 2016. The recoverable amount has been compared with the carTYing amount 
of the assets and, as the carTYing amount does not exceed the recoverable amount, impairment loss of Rs. Nil (FY 2024-25: Nil) has been provided for. 

28 Provision, Contingencies and Commitments 
(a) Provisions 

Provisions has been made during the year in accordance with Ind AS 37 'Provisions, Contingent Liabilities and Contingent Assets'. 

(b) Contingent liabilities 
No Claims against the Company acknowledged as debts as on the reporting date as per Ind AS 37 'Provisions, Contingent Liabilities and Contingent Assets'. Contingent 
liabilities are disclosed to Ihe extent of claims lodged againsl the company are not reimbursable to the company by the EPC contractor. The company is of the view thai 
there are no such cases. 

(c) Contingent assets 
No claims in favour of the company accounted as receivables as on the reporting dale as per Ind AS 37 'Provisions, Contingent Liabililies and Contingent Assets'. 

(d) Commitments 
Capital: Eslimated amount of contracts remaining to be executed on capital account (Net of advance) and not provided for is Nil (FY 2024-25: Nil). 
Olher: ContractorEPC Wor!< remaining forexeculion on March 31st, 2026 RS.17301 Lakh (FY 2024-25: Rs. 44876 Lakh). 

29 Segment Reporting 
(I) Generallnformation 

Operaling segments are defined as components of an enterprise for which discrete financial information is available which is being evaluated regularly by Ihe Chief 
Operating Decision Maker (CODM) in deciding how 10 allocate resources and assessing performance. The Board of Directors of the Company is Ihe Chief Operating 
Decision Maker (CODM). The Company is engaged in the business of infraslructure development in the state of Haryana and the Chief Operating Decision Maker (CODM) 
monitors Ihe operating results of the business as a single segmenl, hence no separate segment needs 10 be disclosed in accordance with the requiremenls of Ind AS 108. 

(ii) Information about geographical information 
As the Company operales in a single geographical segment i.e. India, hence no separale geographical segmenl is disclosed. 

(iii) Information about major customer 
During the year ended March 31st, 2026, Revenue of Rs. 20162.77 Lakhs (March 31sl, 2025 Rs. 11789.12 Lakhs) are derived from a single customer i.e. NHAI which is 
more than 10% of the Company's lotal revenue. 

30 Financial Risk Management 
The Company's principal financial liabililies comprise borrowings, trade payables and other financial liabimies. The main purpose of these financial liabililies is to finance the 
Company's operations. The Company's principal financial assets include trade receivables, cash and cash equivalents and olher financial assets. The Company is exposed to 
credit risk, liquidity risk and mar!<et risk ariSing from its use of financial instruments. This note presents informalion about the Company's exposure to each of Ihe above risks, and 
the Company's objeclives, policies and processes for measuring and managing these risks. 

Risk Management Framework 
The Company's activities make it susceptible to various risks. The Company has taken adequate measures to address such concems by developing adequate systems and 
practices. The Board of Directors has overall responsibility for Ihe establishment and oversight of the Company's risk management framewor!<. 

a) Credit Risk 

(i) 

Credil risk is the risk of financial loss 10 the Company if a customer or counterparty to a financial instrument fails to meet its contraclual obligations resulting in a financial 
loss to the Company. Credil risk arises principally from Irade receivables, cash and cash equivalents and other financial assets. The Company's exposure and credit ratings 
of its counterparties are conlinously monitored by the management. 

Cash and cash equivalents & Other bank balances 
The cash and cash equivalents & Othe bank balances are held in public sector banks with strong credit ratings. The Company considers the credit risk on such balances to 
be insignificant. 

Trade Receivables and other financial assets 
The Company's exposure to credit risk is influenced mainly by the characteristics of the 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. The Company derives revenue primariiy from the Construction of 
highways and other financial assets primarily relates to the unbilled revenue under Service Concession Arrangement (SCA) and money witheld by client. The credit risk 
arising from these trade receivables and other financial assets is limited because the counterparty is National Highways Authority of India (NHAI), an autonomous agency of 
Government of India, with capacity to meet the obligations and therefore, the risk of default is very negligible or Nil. 

Exposure to credit risk (Rs. In Lakhs 
Particulars 31-Mar-26 31-Mar-25 

Financial Assets for which allowance Is measured using General approach (12-month ECl) 
Cash and Cash Equivalents 6.58 1,607.38 
Other Bank Balances 818.00 341.00 
Other current financial asset- Interest accrued on FD 3.95 8.30 

Financial Assets for which allowance is measured using Simplified approach (Lifetime ECl) 
Trade Receivables 1,513.50 795.65 
Olher Financial Assets- Contract Asset 36,713,69 27059.52 
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(ii) Provision for expected credit losses 
No impainment loss has been recognised during the reporting period. 

(iii) Summary of loss allowance measured using Genoral approach (12·month expected credll'fosses): • (Rs. In lakhs) 
Particulars 31.Mar·26 31-Mar-25 
Opening Allowances 
Provided during the year · 
Utilization during the year . -
Amount written off during the year 
Closing Allowances . . 

(iii) Summary of loss allowance measured using slmpUfled apllroachOife-tlme expected credit losses\: • IRs. In lakhs 
Particulars 31·Mar-26 31·Mar·25 
Opening Allowances 
Provided during the year - · 
Utilization during the year · 
Amount written off durinQ tbe year - · 
Closing Allowances - . 

b) Liquidity risk 
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or 
another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are 
due, under both nonmal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation. Liquidity position of the Company is 
reviewed on a regular basis by the Board of Directors and appropriate decisions are taken according to the situation. 

The table below provides details regarding the significant financial liabilities as at 31st March 2026 & 31st March 2025 IRs. In Lakhs\ 
Particulars As at 31st March. 2026 

Less than 1 Year 1-2 Years 2 years and 
Borrowings 138.00 276.00 25,157.20 
Trade Payables 4,606.07 . · 
Other Financial Liabilities 1,183.68 · 

IRs. tn Lakhs) 
Particulars As at 31st March 2025 

Less than 1 Year 1·2 Years 2 years and 
Borrowings 3.10 19,648.10 
Trade Payables 1,822.54 · 
Otll.er Fill8ncial Liabiliti.es 1801.82 
'Repayment tenms: The loan IS repayable In 21 structured half yearly Instalments In 10.5 years which shall commence after 6 months (moratonum) from the date of 
Commissioning (COD). 

c) Market risk 
Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect the Company's income. The objective of market risk 
management is to manage and control market risk exposures within acceptable parameters, while optimising the retum. The Board of Directors is responsible for setting up 
of policies and procedures to manage market risks of the Company. 

(I) Foreign Currency risk 
The functional currency of the Company is Indian Rupees, The Company is not exposed to any foreign currency risk. 

(II) Interest rate risk 
Interest rate risk is the risk that the fair value or the future cash flows of a financial instrument will fluctuate because of changes in market interest rates . Financial 
instruments affected by interest rate risk includes deposils with banks, financial assets on SCA & borrowing from bank. The interest rate risk on deposits with banks are 
very low as interest rate is fixed for the period of financial instruments. The Company is exposed to interest rate risk arising mainly from non-<:urrent borrowings and financial 
assets on SCA wilh floaling interest rale because the cash flows associaled wilh floaling rale borrowings & financial assets on SCA will flucluate with changes in interest 
rales . However, the Company will receive interest income on financial assets arising from annuity·based service concession arrangements (SCA), which are generally 
linked to similar benchmark rates. Accordingly, changes in interest rates on borrOwings are largely offset by corresponding movements in interest income on such financial 
assets, thereby mitigating the Company's overall exposure to interesl rate risk. 

At th • d I . t t t fiI f h ebe ' fi . I e repartinQ a e 10 eres ra e pro 18 0 t e ornoany's Interest anna nancla IOslrumenls s as follows: 
Particulars 31·Mar·26 31·Mar·25 
Fixed rate Instrument 
Financial Asset 818.00 1,941 .00 
Financial Liabililies - · 

Floating rate Instrument 
Financial Asset 36,082.73 25,573.74 
Financial Liabilities 25,571.20 19,651.20 

The following sensitivity analysis demonstrales the impact of a reasonably possible change in interest rates on the Company's profil 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 reasonably possible change of ±50 basis points 
(bps) in interesl rates has been considered for the purpose of this analysis. 
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Particulars 

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

d) Concentration of risk 

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

(118.26) (98.26) 
118.26 98.26 

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

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

Particutars For the year For the year 
ended ended 

31.03.2026 31.03.2025 

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

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

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

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

39055.12 
Financial Liabilities at Amortized Cost 

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

31,360.95 

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

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

- 29.811.85 
Financiat Liabilities at Amortized Cost 

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

_@lOtherfinancialliabilities 1.801.82 
23,215.56 

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

c) 

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

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

Levet·1 
Financial Assets at Amortized Cost 

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

39,055.12 
Financial Liabilities at Amortized Cost 

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

31.360.95 · 

Fair Value 
Level·2 Level·3 

- 1,513.50 

· 6.58 

· 818.00 

· 36717.64 
39.055.12 

25,571.20 
· 4,606.07 

1,183.68 
31,360.95 



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

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

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

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

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

Level·1 Level·2 Level·3 

795.65 - · 795.65 
1,607.38 · 1,607.38 

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

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

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

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

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

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

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

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

2026 

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

33 Revenue 
A. Disaggregation of Revenue 

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

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

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

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

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

Type of Product 
For the year ended 31.03.2025 

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

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

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

B. Contract balances 
Particulars Asat As at 

31st March, 31st March, 2025 
2026 

Trade Receivables (Note 7.1) 1,513.50 795.65 
Contract Assets (Note 4 & 7.4J 36,713.69 27,059.52 
Contract liablitv (Note 16) 4649.51 3,856.29 
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Contract Assets are recognised over the period in which services are performed to represent the Company's right to consideration in exchange for goods or services 
transferred to the customer. It includes balances due from customers under construction contracts that arise when the Company receives payments from customers as per 
terms of the contracts however the revenue is recognised over the period under input method. Any amount previously recognised as a contract asset is reclassified to trade 
receivables on satisfaction of the condition attached i.e. future service which is necessary to achieve the billing milestone. 

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

315t March, 31st March, 2025 
2026 

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

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

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

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

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

31st March, Asat 
2026 31st March. 2025 

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

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

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

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

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

2026 

Within one vear 30.748.49 86.93222 
More than one year to 2 years 250.00 250.00 
More lhan2. years 3.375.00 3.500.00 
Totat 34373.49 90682.22 
* The amount disclosed above does not Include van able conSideration which IS constrained. 
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34 SeNice Concession Arrangements 
Public to private service concession arrangements are recorded in accordance with Appendix '0"· Service Concession Arrangements (Ind AS·115). Appendix "0" is applicable if: 
a) The Grantor controls or regulates which services the operator should provide with the infrastructure, to whom it must provide them, and at what price; and 
b) The Grantor controls- through ownership, beneficial entillement, or otherwise- any significant residual interest in the infrastructure at the end of the temn of the arrangement. 
If both of the above conditions are met simultaneously, a financial asset is recognized to the extent that the operator has an unconditional contractual right to receive cash or other 
financial asset from or at the discretion of the Grantor for the service. 

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

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

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

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

Particulars For the year For the year 
ended ended 

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

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

35 Leases 
a) Company as a Lessee 

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

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

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

ended ended 
31.03.2026 31.03.2025 

Expense relatino to teases (Refer Note 22] 3.64 4.86 

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

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

31st March, 31st March, 2025 
2026 

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

b) The amount of interest paid by the buyer in temns of Section 16 of the MSMEO Act 2006 along with Ihe amounts of the payment made · 
c) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond Ihe appointed · 
d) The amount of interest accrued and remaining unpaid at the end of each accounting year · -
e) The amount of further Interest remaining due and payable even in the succeeding Yllars until such date when the Interest dues as · 
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37 Corporate Social Responsibility 
As per Section 135 of the Companies Act, 2013 , the Company is required to spend, in every financial year, at least two per cent of the average net profits of the Company made 
during the three immediately preceding financial years or where the company has not completed the period of three financial years since its incorporation, during such immediately 
preceding financial years in accordance with its CSR Policy. The details of CSR expenses for the year are as under: 

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

Particulars ended ended 
31.03.2026 31.03.2025 

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

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

Particulars ended ended 
31.03.2026 31.03.2025 

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

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

Particulars ended ended 
31.03.2026 31.03.2025 

Contribution to Prime Minister Cares Fund 6.96 

Total 6.96 

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

ended ended 
Particulars 31.03.2026 31.03.2025 
Unspent amount In relation to: 

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

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

ended ended 
31.03.2028 31.032025 

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

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

required to be From Company's From Separate CSR 

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

· 1 - - .. -I 

G Other Disclosure' 
For the year For the year 

ended ended 
Particulars 31.03.2026 31.03.2025 

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

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

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

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

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

holding any Benami property. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Asset in the 
Current Year when 
compared with the 

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

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

taxes + Non-cash Payments + 
operating expenses Principal 

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

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

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

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

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

purchase return expenses and 
average Trade 
I payables compare 

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

Current liabilities 

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

return 



Ircon Gurgaon Rewari Highway Limited 
CIN:.tJ45309DLl02OGOI374941 
Notes to financial statements for the year ended 31st March 2026 
(All amounts in Indian Rupees Lakhs unless otherwise stated) 

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

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

40 Recent Accounting Pronouncements 

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

Debt + Deferred 
Tax Liability 

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

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

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

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

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

Particulars Before Reclassification After 
Reclassification Reclassification 

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

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

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

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

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

S. No. Particulars 
Amount (In 

lakhs) 

1 
Past service cost 1.13 
charged to P&L 

2 
Current service cost 

0.32 
charged to P&L 

3 Impact on profit before 1.45 

4 
Impact on Other 

Nil Comprehensive Income 

5 
Defined benefit 

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



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

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

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

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

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

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

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

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

Place: Noida 
Date: 05.05.2026 

For and on behalf of the Boar 
Ircon Gurgaon Rewari High 

f.~ .. ~ 
Director 

(DIN:·10895834) 

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

Place: New Deihl 
Date:05.05.2026 

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

The preparation of financial statements of IRCON Gurgaon Rewari Highway

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

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

responsibility of the management of the Company. The Statutory Auditor

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

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

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

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

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

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

not to conduct supplementary audit of the financial statements IRCON Gurgaon

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

(6)(a) of the Act.

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

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

Railway Commercial, New Delhi

at\


