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CHAIRMAN’S MESSAGE 
 

Dear Shareholders,  

Good Morning ladies and gentlemen, I have much pleasure in welcoming you all to the fifth(5th)  
Annual General Meeting (AGM) of Ircon Ludhiana Rupnagar Highway Limited (IrconLRHL) and 
present the audited Financial Statements for the year ended 2025-26. I thank each one of you 
for making it convenient for sparing your valuable time for this meeting. 

About the Company 
 
IrconLRHL, a wholly owned subsidiary of Ircon International Limited (IRCON) was incorporated 
on 24th December, 2021 as a Special Purpose Vehicle (SPV) with the main object to carry the 
business of construction of Four/Six lane Greenfield Ludhiana - Rupnagar National Highway no. 
NH-205K from junction with NE-5 village near Manewal (Ludhiana) to junction with NH205 near 
Bheora Village (Rupnagar) including spur to Kharar with Ludhiana bypass (‘the Project’) under 
Bharatmala Pariyojana in the State of Punjab on Hybrid Annuity Mode (HAM): Package-3 
(Design Ch. 66.440 to Design Ch. 90.500 and spur to kharar Design Ch. 0.000 to Design Ch. 
19.200, total length 43.26 km), in accordance with the Concession Agreement signed with 
National Highway Authority of India (NHAI) on 25th March, 2022. 
 
The financial closure has been achieved and NHAI has declared the appointed date from 16th 
February, 2023 to commence construction. The concession period of the project is comprised 
of construction period of 730 days from the appointed date (i.e. 16th February, 2023) and 
operation period of 15 years commencing from Commercial Operation Date (COD). The Project 
is in execution phase. IRCON has been appointed as EPC Contractor in terms of technical bid 
submitted by IRCON to NHAI. 
 
Further as per financial model the total Adjusted Project Bid Cost is Rs.1220.21 crore. Out of 
the total Adjusted Project Bid Cost, Rs.506.69 crore shall be reimbursed by NHAI during 
construction phase and balance Rs.713.52 crore will be receivable after construction in the form 
of Annuity that will be financed during construction by a mix of debt and equity in the ratio of 
80:20. Accordingly, your Company will finance the cost of project of Rs.713.52 crore by way of 
debt of Rs.570.82 crore and equity Rs.142.70 crore.  
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The Bank of Baroda has sanctioned a term loan of Rs.570.82 crores. As on 31st March, 2026, 
Bank of Baroda has disbursed a loan of Rs.470.65 crores.  
 
As on 31st March, 2026, a progress of 69.87% has been achieved. However, the 3rd milestone 
of 75% progress has not been achieved till the target date of 15th June, 2024 due to force 
majeure resulting in delay in project. 
 

Compliances and Disclosures 
 
Corporate Governance: Compliances and Disclosures under the Companies Act, 2013 and rules 
thereunder are being fully adhered to by your Company.  As per Office Memorandum dated 10th 
July 2014 and 11th July 2019 issued by Department of Public Enterprises (DPE), CPSEs 
constituted as Special Purpose Vehicle (SPV) are exempted from compliance of the DPE 
Guidelines on Corporate Governance for CPSEs. Hence, these are not applicable on your 
company. 

 
Acknowledgements 
 
I,on behalf of Board of Directors,express my heartfelt thanks for the valuable assistance and co-
operation extended to the Company by MoRTH, NHAI, Ircon International Limited, Auditors of 
the Company and all those who have supported and guided us during the year. I express my 
deep gratitude to employees for their dedication, intellect, hard work. And last, but not least, I 
would like to thank my colleagues on the Board for their guidance and continuous support. 
 
We look forward to your continued support in our journey ahead.  

 
 

For and on behalf of Board of Directors 
Ircon Ludhiana Rupnagar Highway Limited 

 
 

            Sd/- 
         (Surender Singh)  

Chairman  
DIN: 09214484 

 
 

Date:  30th July, 2026 
Place: New Delhi 
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DIRECTORS’ REPORT 

 

Dear Members, 

 

Your Directors have immense pleasure in presenting the 5th Annual Report of Ircon 

Ludhiana Rupnagar Highway Limited (IrconLRHL) together with the Audited Financial 

Statements of the Company and Auditor’s Report for the Financial Year ended on March 

31, 2026. 

 

1. BUSINESS OPERATIONAL HIGHLIGHTS: PRESENT STATE OF COMPANY’S 

AFFAIRS: 

 

IrconLRHL, a wholly owned subsidiary of Ircon International Limited (IRCON) was 

incorporated on 24th December, 2021 as a Special Purpose Vehicle (SPV) with the main 

object to carry the business of construction of Four/Six lane Greenfield Ludhiana - 

Rupnagar National Highway no. NH-205K from junction with NE-5 village near Manewal 

(Ludhiana) to junction with NH205 near Bheora Village (Rupnagar) including spur to 

Kharar with Ludhiana bypass (‘the Project’) under Bharatmala Pariyojana in the State of 

Punjab on Hybrid Annuity Mode (HAM): Package-3 (Design Ch. 66.440 to Design Ch. 

90.500 and spur to kharar Design Ch. 0.000 to Design Ch. 19.200, total length 43.26 km), 

in accordance with the Concession Agreement signed with National Highway Authority of 

India (NHAI) on 25th March, 2022. 

 

The financial closure has been achieved and NHAI has declared the appointed date from 

16th February, 2023 to commence construction. The concession period of the project is 

comprised of construction period of 730 days from the appointed date (i.e. 16th February, 

2023) and operation period of 15 years commencing from Commercial Operation Date 

(COD). The Project is in execution phase. IRCON has been appointed as EPC Contractor 

in terms of technical bid submitted by IRCON to NHAI. 

 

Further as per financial model the total Adjusted Project Bid Cost is Rs.1220.21 crore. Out 

of the total Adjusted Project Bid Cost, Rs.506.69 crore shall be reimbursed by NHAI during 

construction phase and balance Rs.713.52 crore will be receivable after construction in the 

form of Annuity that will be financed during construction by a mix of debt and equity in the 

ratio of 80:20. Accordingly, your Company will finance the cost of project of Rs.713.52 

crore by way of debt of Rs.570.82 crore and equity Rs.142.70 crore.  
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The Bank of Baroda has sanctioned a term loan of Rs.570.82 crores. As on 31st March, 

2026, Bank of Baroda has disbursed a loan of Rs.470.65 crores.  

 

As on 31st March, 2026, a progress of 69.87% has been achieved. However, the 3rd 

milestone of 75% progress has not been achieved till the target date of 15th June, 2024 

due to force majeure resulting in delay in project.  

 

2. FINANCIAL HIGHLIGHTS:  

In pursuance of the provisions enumerated under Companies (Indian Accounting 

Standards) Rules, 2015, the Company, has prepared its annual financial statements for 

the Financial Year 2025-26 as per Indian Accounting Standards (IND AS).  

 

Financial performance indicators as on 31st March, 2026: 

                                                                                                                          (Rs. in lakh) 

Sl. 

No. Particulars 

For the Year 

ended 

31.03.2026 

For the Year 

ended 31.03.2025 

1.  Equity Share Capital 1427.00 1,111.00 

2.  
Other Equity (includes Reserves and 

Surplus) 

11845.29 10,792.44 

3.  Net Worth  13272.29 11,903.44 

4.  Total Assets and Liabilities 63285.66 61,927.51 

5.  Revenue from Operations 9873.68 31,756.55 

6.  Other Income 80.02 21.46 

7.  Total Income (5) + (6) 9953.70 31,778.01 

8.  Profit Before Tax  (1254.81) 879.89 

9.  Profit After Tax (946.72) 658.61 

10.  

Earnings Per Equity Share (on face 

value of Rs.10/- per share) 

(i) Basic 

(ii) Diluted  

 

 

(7.22) 

(7.22) 

 

 

10.61 

10.61 

 

3. DIVIDEND & APPROPRIATION TO RESERVE: 

 

The Board of Directors does not recommend any dividend for the financial year 2025-26. 
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As per the applicability of Ind AS, Reserves are reflected as Retained Earnings under the 

head “Other Equity” in Financial Statements and your Company has a balance of Rs. 

(150.71) lakh in Retained Earnings as on 31st March, 2026.  

 

4. SHARE CAPITAL/ DEMATERIALISATION: 

 

The Authorized Share Capital of the Company as on 31st March, 2026 is Rs.1450 lakh 

comprising of 1,45,00,000 Equity Shares of Rs.10/- each.  

 

During the year, the Company has increased its Paid-up Capital from Rs. 1,111 lakh to Rs. 

1,427 lakh. Ircon International Limited (IRCON) continues to hold 100% paid-up share 

capital of IrconLRHL. 

 

As per Rule 9A of the Companies (Prospectus and Allotment of Securities) Amendment 

Rules, 2019 dated 22nd January, 2019, the Company being a wholly owned subsidiary 

(WoS) is not required to get its securities in dematerialised form. 

 

5. CASH FLOWS FROM THE PROJECT: 

 

The Company is having a negative Cash Flows from operating activities of Rs. 2,451.21 

lakh for the financial year ended 31st March, 2026. The negative cash flow is financed 

primarily from Bank Loan, Equity and Quasi Equity. 

 

6. DETAILS OF SUBSIDIARY/ JOINT VENTURES/ ASSOCIATE COMPANIES: 

 

For the period under review, there was no Subsidiary/ Joint Ventures/ Associate Companies 

of the Company. 

 

7. BOARD OF DIRECTORS & KEY MANAGEMENT PERSONNEL: 

 

BOARD OF DIRECTORS: 

 

CATEGORY & NAME OF THE DIRECTORS WITH DESIGNATION DURING THE YEAR 

2025-26: 

 

As per Articles of Association of the Company, the Board of the Company is appointed by 

the holding company (IRCON). 
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During the year under review, the holding Company (IRCON) had nominated Shri. Surender 

Singh, as the Part-time (Nominee) Director (Additional Director) of your Company w.e.f. 1st 

May, 2025. Further, Consequent upon the superannuation of Shri Parag Verma, he has 

ceased as Director w.e.f. 01.05.2025. Re-designation of Shri. Yogesh Kumar Misra as 

Chairman of the Company in place of Shri Parag Verma w.e.f. 01.05.2025. 

 

During the year under review, the holding company has nominated Shri Sanjay Bisariya 

[having DIN: 11291128] as Part-time (Nominee) Director (Additional Director) w.e.f 10th 

September, 2025. 

 

During the year under review, your Company had re-designated Shri Surender Singh 

[having DIN: 09214484], as the Chairman (Part-time Nominee) of your Company, vice 

Shri Yogesh Kumar Misra w.e.f. 1st November, 2025. Shri Yogesh Kumar Misra ceased to 

be the Director and Chairman of your Company consequent to withdrawal of nomination 

by the holding Company [IRCON] w.e.f. 31st October, 2025. The holding Company has 

nominated Shri Ajay Pal Singh [having DIN: 09214484] as Part time Director in place of 

Shri Yogesh Kumar Misra w.e.f. 1st November, 2025.  

 

Shri Ajay Pal Singh was nominated by IRCON as Additional Part-time Director of the 

Company w.e.f. 1st November, 2025, who hold office upto the date of the ensuing Annual 

General Meeting. The Company has received a notice under section 160 of the 

Companies Act, 2013 from Shri Ajay Pal Singh giving their candidatures for appointment 

as Directors, liable to retire by rotation, in the ensuring Annual General Meeting (AGM). 

Their appointment as Directors by Shareholders is included in the notice of ensuring 

AGM.  

 

The Board placed on record its appreciation for their valuable contribution and guidance & 

support given by Shri Yogesh Kumar Misra during his tenure as Directors of the 

Company. 

As on 31st March, 2026, the total number of Directors is Five (5) including Chairman, 

nominated by IRCON. Details of Directors are as follows: 

Category, Name & 

Designation 

DIN Date of Appointment or Change in 

designation (during the year, if 

any) 

Shri Surender Singh, 

Chairman 

09214484 Appointed as Additional Part-time 

(Nominee) Director w.e.f. 1st May, 

2025 
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8. BOARD MEETINGS: 

 

During the period under review, the Board met Seven (7) times on 07-04-2025, 29-04-2025, 

29-07-2025, 30-10-2025, 01-12-2025, 30-01-2026 and 27-03-2026. The interval between 

the Board Meetings were within the period prescribed under the Companies Act, 2013. The 

attendance detail of the Board Meetings is as follows: 

Date of the Meeting Board Strength No. of Directors Present 

07-04-2025 4 4 

29-04-2025 4 4 

29-07-2025 4 4 

30-10-2025 5 4 

01-12-2025 5 5 

30-01-2026 5 4 

27-03-2026 5 5 

 

 The table below shows attendance of the Board Members at the Board Meetings held 

during the period under review and their attendance in the last Annual General Meeting 

(AGM): 

Name of 

Directors 

Meeting Date Whether 

Attended last 

AGM  

Total 

Board 

Meeting 

entitled 

to 

attend 

during 

FY 

2025-26 

No. of 

Board 

Meeting

s 

attende

d during 

FY 

2025-26 

% of 

Attend

ance 

0
7-

04
-2

0
25

 

2
9-

04
-2

0
25

 

2
9-

07
-2

0
25

 

3
0-

10
-2

0
25

 

0
1-

12
-2

0
25

 

3
0-

01
-2

0
26

 

2
7-

03
-2

0
26

 

Shri Parag 

Verma 

   NA    NA NA NA NA NA 2 2 100 

Shri Yogesh 

Kumar Misra  

    NA NA NA  4 4 100 

Shri Masood 

Ahmad 

   ×     7 6 85.71 

Ms. Yamini 

Sahib 

        7 7 100 

Shri Surender 

Singh 

NA NA       5 5 100 
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Shri Ajay Pal 

Singh 

NA NA NA NA    NA 3 3 100 

Shri Sanjay 

Bisariya 

NA NA NA   ×  NA 4 3 75 

 

9. INDEPENDENT DIRECTORS & BOARD COMMITTEES & CORPORATE GOVERNANCE 

GUIDELINES ISSUED BY DPE: 

 

In terms of notification dated 5th July 2017 issued by the Ministry of Corporate Affairs 

(MCA) inter-alia amending rule 4 of the Companies (Appointment and Qualification of 

Directors) Rules, 2014, an unlisted public company which are wholly-owned subsidiary is 

exempted from the requirement of appointing Independent Directors on its Board. Also, 

read with the provision of Section 177(1), 178(1) and rule-6 of the Companies (Meetings 

of Board and its Powers) Rules, 2014, the requirement of constituting of the Board 

Committees viz. Audit Committee and Nomination & Remuneration Committee (NRC) is 

not applicable on such companies. 

 

Further, in terms of Department of Public Enterprises (DPE)’s OM dated July 8-10, 2014 

read with OM dated 11th July, 2019, CPSE’s constituted as Special Purpose Vehicle 

(SPV) are exempted from compliance with the DPE Guidelines on Corporate Governance 

for CPSEs. Hence, Corporate Governance guidelines of DPE are not applicable on 

IrconLRHL. 

 

IrconLRHL, an unlisted public company and a wholly-owned subsidiary company of 

IRCON, is, therefore, not required to appoint any Independent Director on its Board and 

the declaration by the Independent Directors is not applicable on the Company. Further, 

the constitution of Audit Committee and Nomination & Remuneration Committee of the 

Board is also not applicable. 

 

10. DIRECTORS’ RESPONSIBILITY STATEMENT: 

 

  The Board of Directors of the Company confirms: 

 

a) that in the preparation of the annual financial statements for the year ended  

31st March, 2026, the applicable accounting standards have been followed along with 

proper explanation relating to material departures, if any; 

b) that such accounting policies have been selected and applied consistently and judgment 

and estimates have been made that are reasonable and prudent so as to give a true and 
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fair view of the state of affairs of the Company at the end of the financial year March 31, 

2026 and of the Profit & Loss of the Company for that period ended on that date; 

 

c) that proper and sufficient care has been taken for the maintenance of adequate 

accounting records in accordance with the provisions of the Companies Act, 2013 for 

safeguarding the assets of the Company and for preventing and detecting fraud and 

other irregularities; 

 

d) that the annual financial statements have been prepared on a going concern basis; 

 

e) that proper systems have been devised to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

 

10. DIRECTOR’S OBSERVATION AND COMMENT’S FOR FINANCIAL STATEMENTS 

(EXPLANATION FOR ANY COMMENTS MADE BY AUDITORS IN THEIR REPORT: 

 

The Notes to Accounts forming part of the financial statements are self-explanatory and 

need no further explanation. There are no qualifications or adverse remarks in the Auditors’ 

Report which require any clarification/ explanation. 

 

11. STATUTORY AUDITOR: 

 

CAG letter dated 12th September, 2025 had been appointed M/s. Rakhecha & Co., 

Chartered Accountants as Statutory Auditors, for the Financial Year 2025-26 vide. M/s. 

Rakhecha & Co., Chartered Accountants have confirmed by way of a written consent and 

certificate as required under Section 139(1) of the Companies Act, 2013. 

 

12. STATUTORY AUDITORS’ REPORT AND C&AG COMMENTS  

 

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

C&AG vide its letter dated 11th June 2026 has also conveyed that “C&AG has decided not to 
conduct supplementary audit of the financial statements for the year ended 31st March, 2026” 
i.e., C&AG issued non-review certificate. 
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13. INTERNAL AUDITOR: 

 

The Board of Directors had appointed M/s. Singhal Sunil & Associates, Chartered 

Accountants, as Internal Auditors for the FY 2025-26, to conduct the Internal Audit of the 

Company in terms of Section 138 of the Companies Act, 2013. During the year under 

review, M/s. Singhal Sunil & Associates had conducted an internal audit on half-yearly 

basis and submitted their report to the Board of Directors. 

 

14. COST RECORDS AND COST AUDIT 

 

In accordance with the provisions of Section 148(1) of the Act, read with Companies (Cost 

Records and Audit Rules), 2014, the Company has maintained cost accounts and records. 

The Board of Directors has appointed M/s R M Bansal & Co., Cost Accountants, as Cost 

Auditors of the Company for the Financial Year 2025-26 for conducting the audit of cost 

records maintained by the Company as per the applicable Rules / Guidance Note, etc.  

 

15. SECRETARIAL AUDIT REPORT 

 

Pursuant to the provision of section 204 of the Companies Act, 2013 and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board of 

Directors has appointed M/s. A.K. Rastogi & Associates, Company Secretary, as Secretarial 

Auditor of the Company for the FY 2025-26. The Secretarial Audit Report for FY 2025-26 do 

not contain any adverse observations and forms part of this Report. 

 

16. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 

OF THE COMPANIES ACT, 2013: 

 

There are no transactions of loans, guarantees and investments as covered under the 

provisions of Section 186 of the Companies Act, 2013 during the financial year under 

review. 

17. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 

 

During the financial year, the related party transactions with the holding company (IRCON) 

were in the ordinary course of business and on an arm’s length basis and approved in terms 

of the Companies Act 2013. The details of the related party transactions in form AOC-2 are 

enclosed to this report as Annexure – A. 
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18. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION 

OF THE COMPANY AFTER THE CLOSURE OF THE FINANCIAL YEAR: 

 

No material changes and commitments have occurred which affect the financial position of 

the Company between the end of the financial year and the date of this report except as 

mentioned in this Annual Report. 

 

19. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 

EARNINGS AND OUTGO: 

 

The particulars as prescribed under Section 134(3)(m) of the Companies Act, 2013 read 

with Rule 8(3) of the Companies (Accounts) Rules, 2014 are set out hereunder: 

 

A. Conservation of energy: - 

i. the steps taken or impact on conservation of energy – NIL 

ii. the steps taken by the Company for utilizing alternate sources of energy – Nil  

iii. the capital investment on energy conservation equipment – NIL 

B. Technology absorption: - Not applicable  

i. the efforts made towards technology absorption; 

ii. the benefits derived like product improvement, cost reduction, product 

development or import substitution; 

iii. in case of imported technology (imported during the last three years reckoned 

from the beginning of the financial year) 

a. the details of technology imported; 

b. the year of import; 

c. whether the technology been fully absorbed; 

d. if not fully absorbed, areas where absorption has not taken place, and the 

reasons thereof; and 

iv. the expenditure incurred on Research and Development. 

C. Foreign exchange earnings and Outgo: - Not applicable  

  i   Foreign Exchange Earned  

         ii  Foreign Exchange Outgo 

 

20. RISK MANAGEMENT: 

 

      The Board of Directors has approved and adopted a Risk Management Policy to establish 

a structured framework for identifying, assessing, monitoring and mitigating risks 
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associated with the Company's business and operations. The Board periodically reviews 

the key risks and the effectiveness of the risk management framework. 

 

21. CREDIT RATING: 

 

During the FY 2025-26, Infomerics and Valuation Rating Limited has provided IVR 

AA/Stable (IVR Double A with Stable Outlook); Stable rating for the long-term bank 

facilities of Rs. 570.82 Crore to your Company. 

 

22. CORPORATE SOCIAL RESPONSIBILITY (CSR): 

 

Every company having Net Worth of ₹500 crore or more or Turnover of ₹1000 crore or more 

or Net Profit of ₹5 crore or more during the immediately preceding FY is required to spend in 

every FY, at least 2% of average net profits of the company made during the three 

immediately preceding FY in pursuance of its Corporate Social Responsibility (CSR) Policy. 

 

Since, the net profit of the Company for the financial year ended March 31, 2025 was ₹8.80 

Crore which exceeds the abovementioned threshold limit, therefore, the provisions of CSR 

under Section 135 of the Companies Act, 2013 was applicable on the Company from FY 

2025-26.  

 
During the period under review, the CSR budget of the Company was Rs.7,23,330. 

Therefore, the requirement for constitution of CSR Committee pursuant to Section 135 of the 

Companies Act, 2013 was not applicable to the Company. 

 

During the year, CSR fund was allocated under following CSR activities: 

S. 
No. 

 

Name of the 
project/activity 

Whether the 
project/activity was taken 
up the Company directly 
or through any 
agency/entity? If yes, 
name of agency/entity 

Secto
r 

Location 
of the 
project/S
tate 

Amount 
spent in 
the 
current 
financial 
year (in 
Rs.) 

1. Organizing school 
camps for 
distribution of 
sanitary pads, 
medicines, and 
health awareness 
programs for 
schoolgirls from 
poverty-stricken 
families, which may 

Jai Ghushmeshwar Lok 
Sewa Sansthan 

Health 
& 
Nutriti
on 

Tehsil 
Morinda 
& Shri 
Chamkau
r Sahib in 
District 
Rupnaga
r and 
Kharar in 
District 

7,23,330 
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be executed in 
project vicinity, i.e.  
in Tehsil Morinda & 
Shri Chamkaur 
Sahib in District 
Rupnagar and 
Kharar in District 
Mohali in the State 
of Punjab 

Mohali in 
the State 
of Punjab 

 

The Annual report on CSR activities required under the Companies (Corporate Social 

Responsibility Policy) Rules, 2014 is set out as Annexure-C forming part of this report. 

 

23. PARTICULARS OF EMPLOYEES: 

 

As per Notification dated 05th June, 2015 issued by the Ministry of Corporate Affairs (MCA), 

Government Companies are exempted from complying with the provisions of Section 197 of 

the Companies Act, 2013 and corresponding rules under Chapter XIII.  

 

IrconLRHL being a government company is not required to disclose information on the 

remuneration of employees falling under the criteria prescribed under rule 5(2) of the 

Companies (Appointment and Remuneration of Managerial Personnel), Rules, 2014 as a 

part of the Directors' Report. 

 

24. CHANGE IN THE NATURE OF BUSINESS: 

 

There is no change in the nature of business of the company during the period under 

review. 

 

25. PUBLIC DEPOSITS: 

 

During the period under review, your Company has not invited any deposits from its 

members pursuant to the Companies Act, 2013 and the Companies (Acceptance of 

Deposits) Rules, 2014. 

 

26. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

Adequate internal financial controls are exercised in the Company, keeping in view the size 

of operations of the Company. The Company is following all the applicable Accounting 

Standards for properly maintaining the books of account and reporting in the financial 

statements. The Company has appointed an independent firm of Cost Accountants as 
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Internal Auditors to ensure that the Company’s systems and practices are designed with 

adequate internal controls to match the size and nature of operations of the Company. The 

Internal Auditors conduct a half yearly audit and review, covering all areas of operation. The 

Reports of the Auditors are placed before the Board of Directors for discussion and 

necessary action. 

 

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

TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S 

OPERATIONS IN FUTURE  

 

No order has passed by the Regulators or Courts or Tribunals impacting the going concern 

status of the Company and its operations in future during the period under review. 

 

28. ONBOARDING ON TREDS PLATFORMS: 

  In compliance of the government guidelines, Company has onboarded on all five (5) 
operational TReDS platforms during the FY 2025-26. 
 
Details of the onboarding on TReDS platforms are as under: 
Platforms Date 
RXIL 15-07-2023 
M1xchange 17-02-2026 
DTX 22-01-2026 
C2treds 01-02-2026 
INVOICEMART 06-02-2026 

 

29. COMPLIANCE OF TIMELY PAYMENT TO MSE VENDORS WITHIN THE PRESCRIBED 

TIMELINE UNDER THE MSMED ACT, 2006. 

 

The Micro, Small and Medium Enterprises Development (MSMED) Act, 2006 mandates that 

payments to Micro and Small Enterprises (MSEs) be made within 45 days from the date of 

acceptance of goods or services, or from the date of resolution of objections where such 

objections are raised by the buyer in writing within 15 days of delivery or rendering of 

services. Company remains committed to ensuring timely payments to its MSE vendors in 

accordance with the provisions of the Act. During the Financial Year 2025-26, the Company 

made payments to its MSE vendors within the prescribed timelines and did not experience 

any instances of delayed payments. 
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30. DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 

  

The Company being a wholly owned subsidiary of IRCON, ‘Policy for Prevention, Prohibition 

and Redressal of Sexual Harassment at Workplace’ of IRCON (POSH Policy) is applicable 

on the Company and the Internal Committee of IRCON deals with all the matters under the 

Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 

2013. 

 

During the period under review, there was no incidence where any complaint relating to 

sexual harassment was reported pursuant Section 22 of the Sexual Harassment of Women 

at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 

 

The number of sexual harassment complaints received during the year -                     0  
  
The number of such complaints disposed off during the year                  -                      0  
 
The number of cases pending for more than ninety days                          -                     0 

 

31.  STATEMENT ON MATERNITY BENEFIT COMPLIANCE 

The Company is complying with the provisions relating to the Maternity Benefit Act, 1961.   

 

32. VIGIL MECHANISM: 

 

The Company has established a mechanism for directors and employees to report concerns 

about unethical behaviour, actual or suspected fraud, or violation of the Code. It also 

provides for adequate safeguards against the victimization of employees who avail the 

mechanism. Being a wholly owned subsidiary of IRCON, for employees nominated and 

deputed from IRCON, the Whistle Blower Policy of IRCON is applicable, which is available 

on the website at, https://www.ircon.org/sites/default/files/2025-02/Whistle-Blower-Policy.pdf 

 

For other persons in employment of the Company, complaint/ reporting under Vigil 

Mechanism can be addressed to: 

 

Shri Masood Ahmad, Director 

Ircon Ludhiana Rupnagar Highway Limited (IrconLRHL) 

Address: Ircon International Limited, 

C-4, District Centre, Saket, New Delhi- 110017 

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

 

No application under Right to Information Act, 2005 was received by your company during 

the FY 2025-26, however, general RTI applications transferred from DPE were duly replied 

during the FY 2025-26, if any. 

 

34. PERFORMANCE EVALUATION OF BOARD MEMBERS:  

 

Pursuant to the notification of Ministry of Corporate Affairs dated 5th June 2015, sub-

sections (2), (3) & (4) of Sec. 178 regarding the performance evaluation shall not apply to 

Directors of Government Company. 

 

Being a Government Company and a wholly-owned subsidiary of Ircon International 

Limited, all part-time Directors are nominated by the holding company, IRCON. The 

evaluation of these nominated directors is done by the holding company as per pre-defined 

criteria in line with the guidelines of the Government of India. Hence, performance 

evaluation of Directors is not applicable on your company. 

 

35. SECRETARIAL STANDARDS  

 

During the financial year 2025-26, the Company is in compliance with the applicable 

Secretarial Standards issued by the Institute of Company Secretaries of India (ICSI).  

 

36. APPLICATION/ PROCEEDING PENDING UNDER INSOLVENCY & BANKRUPTCY 

CODE, 2016 

 

There are no proceeding initiated/ pending against the Company under the Insolvency & 

Bankruptcy Code, 2016 which materially impact the business of the Company. 

 

37. ACKNOWLEDGEMENT: 

 

We thank Ircon International Limited, Ministry of Road Transport & Highways (MORTH)/ 

National Highway Authority of India (NHAI), various other Government Agencies, Banks, 

Comptroller & Auditor General of India (C&AG) and Statutory Auditors, for their support, and 

look forward to their continued support in the future. 

 

We also place on record our appreciation for the contribution made by our employees at all 

levels. Your Board of Directors also takes this opportunity to convey their gratitude and 
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sincere thanks for the cooperation and assistance received from the Shareholders during 

the period under report. Our consistent growth was made possible by their hard work, 

solidarity, cooperation and support.  

 

For and on behalf of Board of Directors 
of Ircon Ludhiana Rupnagar Highway Limited 

 

 
                                                                                                               sd/- 

                          (Surender Singh)  
                                                                                                                Chairman  

                                                                                                                   DIN: 09214484 
Date: 30th July, 2026 

Place: New Delhi  
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payment in nature if travelling/ ticket cost etc. paid to such deputed employees as per 
IRCON’s policy are reimbursed on actual cost basis. 
 

For and on behalf of Board of Directors 
of Ircon Ludhiana Rupnagar Highway Limited 

 
 
 

                                                                                                                            sd/- 
                                        (Surender Singh)  

                                                                                                                                Chairman  
                                                                                          DIN: 09214484  

 
Date:  30th July, 2026 
Place: New Delhi 
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ANNEXURE - C 
    Annual Report on CSR Activities 

 

1. Brief outline on CSR Policy of the Company. 
 

Corporate Social Responsibility (CSR) is a company’s commitment to address social, 
ethical and environmental concerns in which it operates and contribute to develop a 
sustainable society through sustainability initiatives by conducting business in a 
manner that is beneficial to both, business and society. 

IrconLRHL is committed to undertake Corporate Social Responsibility (CSR) activities 
in accordance with provision of Section 135 of Companies Act, 2013 (“the Act”) and 
Companies (Corporate Social Responsibility Policy) Rules, 2014 (“CSR Rules”), as 
amended time to time, and DPE Guidelines, 2014, with the former taking precedence 
over the later in case of any conflict. 

CSR Budget shall be fixed for each financial year with the approval of the Board of 
Directors. The CSR spending shall be at least 2% or such percentage as defined 
under the Companies Act, 2013 and rules made thereunder of the average net profits 
of the company made during the immediately preceding three financial years. Every 
endeavor shall be made to spend the entire yearly budget on CSR activities in that 
year itself. The Company may allocate more fund for the CSR activities in any 
financial year than the amount prescribed under the Act. 

The Board shall ensure that the CSR activities undertaken by the Company should be 
within the scope of the activities as prescribed in Schedule VII of the Act and as 
amended from time to time. 

Those CSR activities, which are closely aligned with the strategy of the Company & 
the areas where the company has core competence, like creation of infrastructure, 
the implementation of CSR activity will be taken up with the Company's own 
manpower & resources, following the due procedure and transparency norms. In 
such cases evaluation shall be assigned to an independent external agency for sake 
of objectivity and transparency. 
In other cases, where the Company does not have in house expertise, the CSR 
activities can be undertaken by the Company through: 
(a.) a company established under section 8 of the Act, or a registered public trust or 

a registered society, registered under section 12A and 80 G of the Income Tax 
Act, 1961 (43 of 1961), established by the company, either singly or along with 
any other company, or 

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

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

If any amount spent in excess of requirement as per sub-section (5) of section 135, 
such excess amount may be set off against the requirement to spend under sub-
section (5) of section 135 upto immediate succeeding three financial years subject to 
the conditions that: 
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i) the excess amount available for set off shall not include the surplus arising out of 
the CSR activities, if any. 

ii) the Board shall pass a resolution to that effect. 

2. Composition of CSR Committee 
In terms of the provisions of sub-section (9) of section 135 of the Companies Act, 
2013 and since the CSR budget of the Company for the financial year 2025-26 (i.e. 
Rs. 7.23 lakhs) did not exceed Rs. 50 lakhs, therefore, the requirement for 
constitution of the CSR Committee was not be applicable on the Company during the 
year. 

S.No. Name and designation of 
Member(s) 

No. of Meeting of 
CSR Committee held 
during the year* 

No. of Meeting of 
CSR Committee 
attended during the 
year* 

 

Not Applicable  

 

3. Provide the web-link where Composition of CSR committee, CSR Policy and 
CSR projects approved by the board are disclosed on the website of the 
company.: N.A. 
 

4. Provide the execute summary along with web-link(s) of Impact assessment of 
CSR projects carried out in pursuance of sub-rule (3) of rule 8   if applicable.:  
 
Not applicable for this financial year. Further, none of the Completed CSR activities 
taken up during FY 2025-26 were of Rs.1 crore or above for which impact 
assessment is required.  
 

5. (a) Average net profit of the company as per sub-section (5) of section 135:    
Rs.3.62  crore.  

            (b) Two percent of average net profit of the company as per section 135(5):      
Rs.7.23  lakh    

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

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

(e) Total CSR obligation for the financial year [(b)+(c)- ( d)]: Rs.7.23 lakh   

     6.                                                                                                                            (Rs. in lakh) 

(a) Amount spent on CSR Projects  

(both Ongoing Projects and other than Ongoing Projects)  

7.23 

(b) Amount spent in Administrative Overheads Nil  

(c) Amount spent on Impact Assessment, if applicable Nil  

(d) Total amount spent for the Financial Year 2025-26 [(a)+(b)+(c)] 7.23 

      (e) CSR amount spent or unspent for the financial year: 
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(Rs. in lakh) 

Total 
Amount 
Spent for 
the 
Financial 
Year (in Rs.) 

  

Amount Unspent (in Rs.) 

Total Amount transferred 
to Unspent CSR Account 
as per sub-section (6) of 
section 135. 

Amount transerred to any fund 
specified under Schedule VII as per 
second proviso to sub-section (5) of 
section 135. 

 Amount. Date of transfer Name of the Fund Amount Date of 
transfer 

7.23 NIL NIL NIL NIL NIL 

        (f) Excess amount for set off, if any 

     

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

              
1 

2 3 4 5 6 7 8 

Sl.No Precedin
g 

Financial 
Year(s) 

Amount 
transferre

d to 
Unspent 

CSR 
Account 

under 
sub-

section (6) 
of section 

135 (in 
Rs.) 

Balance 
Amount in 
Unspent 

CSR 
Account 

under 
sub-

section (6) 
of section 

135 (in 
Rs.) 

Amount 
Spent 
in the 

Financi
al Year 

(in Rs.) 

Amount 
transferred to a 

Fund as 
specified under 
Schedule VII as 

per second 
proviso to sub-
section (5) of 
section 135, if 

any 

Amount 
remaining to 
be spent in 
succeeding 

Financial 
Years (in Rs.)

Deficiency
, if any 

Amount  

(in Rs.) 

Amount  

(in Rs.) 

Date of 
Transfer 

1 2022- Nil 

Sl. No.    Particular    Amount 

(Rs. in lakh) 

(1) (2) (3) 

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

7.23 

(ii) Total amount spent for the Financial Year 7.23 

(iii) Excess amount spent for the financial year [(ii)-(i)] 0.00 

(iv) Surplus arising out of the CSR projects or programmes or 
activities of the previous financial years, if any 

0.00 

(v) Amount available for set off in succeeding financial years 
[(iii)-(iv)] 

0.00  
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23 

2 2023-
24 

3 2024-
25 

Total Nil 
          

     8.  Whether any capital assets have been created or acquired through Corporate 
Social Responsibility amount spent in the Financial Year: 

                                  Yes                              No 

                   

                     If yes, enter the number of Capital assets created/ acquired:-  N.A.         

 Furnish the details relating to such asset(s) so created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year: N.A. 

Sl.No Short particulars 
of the property or 

asset(s) 
[including 
complete 

address and 
location of the 

property] 

Pincode 
of the 

property 
or 

asset(s) 

Date of 
creatio

n 

Amount 
of CSR 
amount 
spent 

Details of entity/ Authority/ 
beneficiary of the registered 

owner 

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

     CSR 
Registratio
n Number, 

if 
applicable 

Name Registered 
address 

 
Not Applicable 

 

9. Specify the reason(s), if the company has failed to spend two per cent of the 
average net profit as per section 135(5).: Not Applicable 

 

For and on behalf of Board of Directors 
of Ircon Ludhiana Rupnagar Highway Limited 

  

 

                                                                                                                    sd/-                                                         

                          (Surender Singh)  
                                                                                                                Chairman  

                                                                                         DIN: 07654014  
 

Date:   30.07.2026  

Place: New Delhi 

√  
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MgV,
Chartered Accountants

lndependent Auditor's Report

To the Members of lRcON LUDHTANA RUPNAGAR HTGHWAY LIMITED

Report on the Audit of the lnd AS Financial Statements

0pinion

We have audited the accompanying lnd AS financial statements of IRCON LUDHIANA
RUPNAGAR HIGHWAY LIMITED (the "Company"), which comprise the Balance Sheet as at
March 31,2026, the Statement of Profit and Loss (including Other Comprehensive lncome), the
Statement of Changes in Equity and the Statement of Cash Flows for the year ended on thaidate
and notes to the financial statements, including a summary of material accounting policies and
other explanatory information (hereinafter referred to as the "lnd AS Financial Statements"),

ln our opinion and to the best of our information and according to the explanations given to us,

the aforesaid lnd AS 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

lndian Accounting Standards prescribed under section 133 of the Act, ("lnd AS") and other
accounting principles generally accepted in lndia, of the state of affairs of the Company as at

March 31,2026 and its loss, totalcomprehensive income, changes in equity and its cash flows
for the year ended on that date,

Basis for Opinion

We conducted our audit of the lnd AS Financial Statements in accordance with the Standards on
Auditing ("SA"s) specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the lnd AS
Financial Statements section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia ("lCAl) together
with the ethical requirements that are relevant to our audit of the lnd AS Financial Statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the lCAl's Code of Ethics. We
believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for
our audit opinion on the lnd AS Financial Statements.

4866/1, Harbans Singh Street,
24, AnsariRoad, Darya Ganj,

New Delhi-l10002
Ph. : 01 1 -23288542, 43503994

Website : www.carnc.co.in
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Key Audit Matters
Key audit matters are those matters that, in our professionaljudgment, were of most significance

in our audit of the lnd AS financial statements of the current period. These matters were
addressed in the context of our audit of the lnd AS financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. Based on our
checks and on the basis of information and explanation from the management we have

determined that there are no key audit matter to be communicated in our report.

lnformation other than the lnd AS 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 Annexures
to Board's Report but does not include the lnd AS Financial Statements and our auditor's report
thereon. The Board's Report is expected to be made available to us after the date of this auditor's
report.

Our opinion on the lnd AS financial statements does not cover the other information and we don't
not express any form of assurance conclusion thereon.

ln connection with our audit of the lnd AS 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 lnd AS financial statements or our
knowledge obtained in the audit, or othenruise appears to be materially misstated,

lf, 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 and Those Charged with Governance for the lnd AS
Financial Statements

The Company's Management and Board of Directors are responsible for the matters stated in

Section 134(5) of the Act with respect to the preparation of these lnd AS financial statements that
give a true and fair view of the state of affairs, profit/ loss and other comprehensive income,

changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in lndia, including the lndian Accounting Standards (lnd AS) 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 of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgements 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 presentation of the lnd AS financial
statements that give a hue and fair view and are free from material misstatement, whether due

to fraud or error.

Page2 oflT
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ln preparing the lnd AS financial statements, the Management and Board of Directors are

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 the Board of Directors either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting

prooess,

Auditor's Responsibilities for the Audit of the lnd AS Financial Statements

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

audito/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 Standards on Auditing will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and

are considered material il individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these lnd AS financial

statements.

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of
the Act we exercise professionaljudgment and maintain professional skepticism throughout the

audit. We also:

ldentify and assess the risks of material misstatement of the lnd AS 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 control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances. Under section 143(3Xi) of the Act we

are also responsible for expressing our opinion on whether the Company has adequate

internal financial controls with reference to lnd AS financial statements in place and the

operating effectiveness of such conkols;

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management;
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o Conclude on the appropriateness of Board of Directors' 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, lf we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the lnd AS
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 audito/s report.
However, future events or conditions may cause the Company to cease to continue as a
going concern; and

o Evaluate the overall presentation, structure and content of the lnd AS financial statements,
including the disclosures, and whether the lnd AS financial statements represent the

underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the lnd AS Financial Statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable

user of the lnd AS Financial Statements may be influenced. We consider quantitative materiality
and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of

our work; and (ii) to evaluate the effect of any identified misstatements in the lnd AS Financial

Statements.

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 conhol 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.

From the matters communicated with those charged with governance, we determine those

matters that were of most significance in the audit of the lnd AS Financial Statements of the

current period and are therefore the key audit matters. We describe these matters in our audito/s
report unless law or regulation precludes public disclosure about the matter or when, in extremely

rare circumstances, we determine that a matter should not be communicated in our report

because the adverse consequences of doing so would reasonably be expected to outweigh the

public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Audito/s Report) Order, 2020 ("the Orde/') issued by the

Central Government of lndia in terms of sub-section (1 1 ) 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.
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2.

A. As required by section 143(3) of the 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. ln 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 ihose books.

c, The balance sheet, the statement of profit and loss (including other comprehensive
income/loss), the statement of changes in equity and the siatement of cash flows
dealt with by this Report are in agreement with the books of account.

d' ln our opinion, the aforesaid lnd AS financial statements comply with the lnd AS
specified under Section 133 of the Act.

e. Being a Government Company pursuant to the Notification No. GSR 463(E) dated 5
June 2015 issued by the Ministry of Corporate Affairs, Governmeni of lndia,
provisions of sub-section (2) of Section 164 of the Act, are not applicable to the
Company.

f' With respect to the adequacy of the internal financial conhols with reference to lnd
AS financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in "Annexure 8". Our report expresses an
unmodifled opinion on the adequacy and operating effectiveness of the Company's
internalfinancialcontrols with reference to lnd AS Financial Statements

g. With respect to the matter to be included in the Audito/s Report under Section
197(16) of the Act:

Being a government company, provision of section 197 ofthe Act are not applicable
vide notification no. GSR 463 (E) dated 5th June 20'15, issued by the Central
Government of lndia.

B. With respect to the other matters to be included in the Audito/s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our
opinion and to the best of our information and according to the explanations given to us:

a, The Company does not have any pending litigation which would have a material
impact on its flnancial position.

b. 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.

D
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e,

During the year, there were no amounts which were required to be transferred to the

lnvestor Education and Protection Fund by the Company,

(i) The management has represented that, to the best of it's knowledge and belief, as

disclosed in the Note 40 (vi) to the lnd AS financial statements, no funds 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(s) or

entity(ies), including foreign entities ("lntermediaries"), with the understanding,

whether recorded in writing or otherwise, that the lntermediary shall directly or

indirectly lend or invest in other persons or entities identifled 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 Uttimate Beneficiaries,

(ii) The management has represented that, to the best of it's knowledge and belief,

as disclosed in the Note a0 (vii) to the lnd AS financial statements, no funds have

been received by the Company from any person(s) or entity(ies), including foreign

entities ("Funding Parties"), with the understanding, whether recorded in writing or

otherwise, that the Company shalldirectly or indirectly, lend or invest in other persons

or entities identified in any manner whatsoever by or on behalf of the Funding Parties

("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of

the Ultimate Beneficiaries,

(iii) Based on the audit procedures performed 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'

The Company has not proposed, declared or paid any final or interim dividend during

the period and until the date of this report, therefore, the reporting under this clause

is not applicable.

Based on our examination, which included test checks, the Company has used

accounting software systems for maintaining its books of account for the financial

year ended March 31,2026 which have the feature of recording audit trail (edit log)

facility and the same has operated throughout the year for all relevant transactions

recorded in the software systems. Further, during the course of our audit we did not

come across any instance of the audit trail feature being tampered with and the audit

trail has been preserved by the Company as per the statutory requirements for record

retention.
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We are enclosing our report in terms of Section 143(5) of the Act, on the basis of such
checks of the books and records of the Company as we considered appropriate and
according to the information and explanations given to us, in the ,,Annexure C', on the
directions issued by the Comptroller and Auditor General of lndia.

For RAKHECHA & C0.
Chartered Accountants

Firm's Registration No.: 002990N

\ \,y
I ANIL KUMAR

Place: New Delhi

Date: The sttt day of ltlay 2026
Partner

Membership No.:518544

lCAl UDIN: 265tg5 ?tlBslcg R220tl
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Annexure A
to the lndependent Audito/s Report on the lnd AS Financial Statements of IRCON LUDHIANA
RUPNAGAR HIGHWAY LIMITED for the year ended 31st March, 2026

(Referred to in paragraph 1 under'Report on Other Legal and Regulatory Requirements'
section of our report of even date)

Report on Companies (Auditor's Report) Order, 2020 ('the Order') issued by the Central
Government of lndia in terms of Section 143(11) of the Companies Act, 2013 ('the Act') of
the Company

(i) ln respect of the company's Property, Plant and Equipment and lntangible Assets:

a) i) The company has maintained proper records showing full particulars, including
quantitative details and situation of property, Plant & Equipment.

ii) The company does not have any intangible assets; hence this clause is not
applicable to the company,

b) The Property, Plant and Equipment have been physically verified by the
management during the year and no material discrepancies were noticed on such
verification.

c) The company does not have any immovable property (other than properties where
the company is the lessee and the lease agreement are duly executed in favour
of the lessee). Accordingly, the requirement to report on clause 3(i)( c) of the
Order is not applicable to the company,

d) The company has not revalued its Property, Plant and Equipment (including Right
of Use Assets) during the reporting year,

e) According to information and explanations given to us, no proceedings have been

initiated or pending against company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules
made thereunder.

(ii) (a)There is no inventory in the company during the reporting financial year. Accordingly,
clause 3(ii)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company. The company has not been sanctioned
working capital limits at any point of time during the year. Accordingly, clause 3(ii)(b)
of the Order is not applicable to the Company.
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(iii) The Company has not made investments in, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured to any
companies, firms, limited liability partnerships or any other parties during the period
under audit. ln view of the above, the clauses 3(iii)(a), 3(iii)(b), 3(iii)(c), 3(iii[d),
3(iii)(e) and 3(iii)(f), of the Order are not applicable.

(iv) According to the information and explanations given to us, the Company has not granted
any loans or given any guarantee or provided any security covered under section 185 and

186 of the Gompanies Act, 2013, so this paragraph of the order is not applicable to the
Company.

(v) ln our opinion, and according to the information and explanations given to us, the
Company has not accepted any deposits or there are no amounts which have been
deemed to be deposits from the public. Accordingly, reporting under clause 3(v) of
the Order is not applicable to the Company.

(vi) The maintenance of cost records has been specified by the Central Government
under Section 148(1) of the Companies Act, in respect Road & lnfrastructure
projects of the Company, We have broadly reviewed the records and are of the
opinion that prima facie, the prescribed accounts and records have been made and
maintained. However, we have not made any detailed examination of the records
with a view to determine whether they are accurate or complete,

(vii)(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, in our opinion amounts deducted /
accrued in the books of account in respect of undisputed statutory dues including
Goods and Service Tax, Provident Fund, Employees State lnsurance, lncome-Tax,
Duty of Customs or Cess or other statutory dues have generally been regularly
deposited by the Company with the appropriate authorities,

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no undisputed amounts payable in

respect of Goods and Service Tax, Provident Fund, Employees State lnsurance,
lncome-Tax, Duty of Customs or Cess or other statutory dues were in arrears as at
31st March, 2026for a period of more than six months from the date they became
payable.

(b) According to the information & explanation given to us, there are no dues of
Provident Fund, Employees' State lnsurance, lncome Tax, Goods and Service Tax,

Custom Duty, Cess and other material statutory dues which have not been deposited
with the appropriate authorities on account of any dispute.
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(viii) According to the information and explanations given to us, the Company does not
have any transactions related to previously unrecorded income in the noots of the
account that have been surrendered or disclosed as income during the year in the tax
assessments under lncome Tax Act, 1961. Hence, the provision stated in paragraph
3(viii) of the Order is not applicable to the Company.

(ix) (.al According to the information and explanations given to us, the Company has not
defaulted in repayment of its loans or borrowings or in the payment of interest ihereon to
any lender.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, we r.eport that the Company has not been declared wilful defaulter by any
bank or financial institution or government or any government authority.

(c) According to the information and explanations given to us by the management, the
Company has utilized the money obtained by way of term loans during the year for the
purposes for which they were obtained.

(d) According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the
company, we report that no funds raised on short-term basis have been used for
long-term purposes by the company.

(e) According to the information and explanations given to us and on an overall
examination of the financial statements of the company, we report that the Company
does not have any subsidiary or does not have any ownership interest in any other
entity, Accordingly, reporting under clause 3(ix)(e) of the Order is not applicable,

(f) According to the information and explanations given to us and procedures performed
by us, we report that the Company does not have any subsidiary or does not have
any ownership interest in any other entity. Accordingly, 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 public offer
(including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a)
of the Order is not applicable to the Company.

(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, partly, or optionally convertible debentures during the
year. Hence, the provisions stated in paragraph 3(x)(b) of the Order are not applicable to
the Company. The company has made right issue of equity shares during the reporting
flnancial year and monies received have been, prima facie, applied by the company for
the purpose for which they were raised.
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(xi) (a) Based on our examination of the books and records of the Company, carried out in

accordance with the generally accepted auditing practices in lndia, and according to the

information and explanations given to us, we report that no materialfraud by the Company

nor on the Company has been noticed or reported during the course of our audit,

(b) According to the information and explanations given to us by the management and based

on our examination of the records of the Company, no report under sub-section 12 of

section 143 of the Act has been filed in Form ADT - 4 as prescribed under rule 13 of the

Companies (Audit and Auditors) Rules, 2014 with the Central Government of lndia, during

the year and up to the date of this report.

(c) According to the information and explanations given to us including the representation

made to us by the management of the Company, there are no whistle-blower complaints

received by the Company during the year.

(xii) The Company is not a Nidhi Company, Accordingly, the provisions stated in paragraph

3(xiiXa) to (c) of the Order are not applicable to the Company.

(xiii) According to the information and explanations given to us and based on our examination

of the records of the Company, transactions with the related parties are in compliance with

Sections 177 and 188 of theAct, where applicable and details of such transactions have

been disclosed in the lnd AS Financial Statements as required by the applicable accounting

standards,

(xiv) (a) ln our opinion, the Company has an adequate internal audit system commensurate with

the size and the nature of its business,

(b) We have considered, the internal audit reports for the year under audit, issued to the

Company during the year and till date, in determining the nature, timing and extent of our

audit procedures.

(xv) ln our opinion and according to the information and explanations given to us, the company

has not entered into any non-cash transactions with directors or persons connected with

him and hence, provisions of Section 1920f the Companies Act,2013 are notapplicable

to the Company. Accordingly, paragraph 3(xv) of the Qrder is not applicable,

(xvi) (a) ln our opinion, the Company is not required to be registered under section 45-lA of the

Reserve Bank of lndia Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the

Order is not applicable.

(b ) ln our opinion, there is no core investment company within the Group (as deflned in

the' Core lnvestment Companies (Reserve Bank) Directions, 2016) and accordingly

reporting under clause 3 (xviXd) of the Order is not applicable.

(xvii) Based on our examination of the books and records of the Company, the Company has

incurred cash losses amounting to Rs. 1254,30 lakhs in the current financial year and not

incurred cash losses in the immediately preceding financial year.

Page 11 of17

42



(xviii) There has been no resignation of the statutory auditors during the year. Accordingly,

reporting under clause 3(xviii) of the Order is not applicable to the Company,

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, othei information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report indicating that Company is not capable 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 any 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 they fall due.

(xx) According to the information and explanations given to us, the Company does not have any
unspent amounts towards Corporate Social Responsibility in respect of any ongoing or
other than ongoing project as at the end of the financial year. Accordingly, reporting under
clause 3(xx) of the Order is not applicable to the Company.

(xxi) The company does not have investment in subsidiaries, associates or joint ventures and

therefore, company has not prepared consolidated lnd AS financial statements,
Accordingly, reporting under clause (ui) of the Order is not applicable to the Company.

Place: New Delhi

Date: The sth day of May 2026

For RAKHECHA & CO.

Chartered Accountants

Firm's Registration No,: 002990N

\.W
lB=o
I

I ANIL KUMAR

Partner

Membership No.:518544

rcAr UDIN: 26518 544 BSIC<R22Oq
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Annexure B

to the lndependent Auditor's Report on the lnd AS Financial Statements of IRCON LUDHIANA
RUPNAGAR HIGHWAY LIMITED for the year ended 31il March, 2026

Report on the internalfinancial controls with reference to the aforesaid financial statements under

Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(f) under'Report on Other Legal and Regulatory Requirements'

section of our report of even date)

We have audited the internal financial controls with reference to lnd AS financial statements of
lrcon Ludhiana Rupnagar Highway Limited ("the Company") as of 31 March 2026in conjunction

with our audit of the lnd AS financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Management of the Company is responsible for establishing and maintaining internal financial

controls with reference to lnd AS Financial Statements based on the internal control over flnancial

reporting criteria established by the Company considering the essential components of internal

control stated in the Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting

issued by the lnstitute of Chartered Accountants of lndia (the "lCAl"). 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 Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with

reference to lnd AS financial statements based on our audit. We conducted our audit in

accordance with the Guidance Note and the Standards on Auditing, prescribed under Section

143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference

to lnd AS financial statements, 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 with reference to lnd AS financial statements were

established and maintained and if such controls operated effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the

internal financial controls with reference to lnd AS financial statements and their operating

effectiveness. 0ur audit of internal financial controls with reference to lnd AS financial statements
included obtaining an understanding of internal financial conkols with reference to lnd AS

financial statements, 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 audito/s judgement, including the assessment of the

risks of material misstatement of the lnd AS financial statements, whether due to fraud or error,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinion on the Company's internal financial controls with reference to lnd AS

financial statements.

Meaning of lnternal Financial Controls with Reference to lnd AS Financial Statements

A company's internal financial controls with reference to lnd AS financial statements is a process

designed to provide reasonable assurance regarding the reliability of financial reporting and the

preparation of lnd AS financial statements for external purposes in accordance with generally

accepted accounting principles, A company's internal financial controls with reference to lnd AS

financialstatements include 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 lnd AS 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

lnd AS financial statements,

lnherent Limitations of lnternal Financial Controls with Reference to lnd AS Financial

Statements

Because of the inherent limitations of internal financial controls with reference to lnd AS financial

statements, 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 with reference to lnd AS financial statements to

future periods are subject to the risk that the internal financial controls with reference to lnd AS

financial statements may become inadequate because of changes in conditions, or that the

degree of compliance with the policies or procedures may deteriorate.
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Opinion
In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to
lnd AS Financial Statements and such internal financial controls with reference to lnd AS
Financial Statements were operating effectively as at March 31,2026, based on the criteria for
internal financial control with reference to lnd AS Financial Statements established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of lnternal Financial Controls Over Financial Reporting issued by the lCAl.

For MKHECHA & CO.

Chartered Accountants

Firm's Registration No.: 002990N

Place: New Delhi

Date: The 5ttt day of May 2026

Partner

Membership No.:518544

rcAt uDtN: 2,AStg5h4B8tGs RZZo 
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even date

Sl. No. Directions Auditor's Replies

1 Assess the fair valuation of all the

investments, both quoted and unquoted,

made directly by the Company or through

Trusts, for Post retirement benefits of the

employees. This includes verifying

valuation methodologies, ensuring

consistency with lnd 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.

The Company does not maintain any Trusts

for post-retirement benefits of its employees,

and consequently, no investments are held

through such Trusts,

The gratuity liability for Contract Employees

is determined and recognized in the books of
accounts based on actuarialvaluation and is

not separately invested.

Since the Post Retirement Benefit funds are

maintained and invested by the holding

company hence the requirement of the

direction dealt by the holding company.

2 Whether the Company has a system in

place to process all the accounting

transactions through lT system? lf 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 lnformation

Security Auditing Organisations

empanelled by Cert-ln at a minimum

frequency of once in a year and material

discrepancies found, if any, have been

suitably reported? The implications of
processing of accounting transactions

outside lT system on the integrity of the

accounts along with the flnancial

implications may also be reported.

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

transaction has been processed outside the

lT system except billing to the client for which

no financial implication were observed.

As the SAP S/4HANA System 1s maintained
by the Holding Company, matters relating to
cyber security assurance are addressed at

the level of the Holding ComPany.

3 Whether funds (grants/ subsidy etc.)

received/ receivable for specific schemes

from Central/State Government or its

agencies were properly accounted for as

per the applicable accounting standards or

norms and whether the received funds were

utilised as per its terms and conditions?

No funds have been received/receivables
from anv Central/State Government or its

agencied for any specific schemes during the

fi nancial y ear 2025-2026.

Annexure C

to the lndependent Audito/s Report on the lnd AS Financial Statements of IRCON LUDHIANA

RUPNAGAR HIGHWAY LIMITED for the year ended 31st March, 2026

(Referred to in paragraph 3 under'Report on Other Legal and Regulatory Requirements' section of our

\
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Sl. No. Directions Auditor's Replies

Whether accounting of interest earned on
grants received has been done as per terms
and conditions of the Grant. List the cases
of deviation.

4 Whether the Company has identified the

key Risk areas? lf yes, whether the

Company has formulated any Risk

Management Policy to mitigate these risks?

lf yes, (a)whether the Risk Management
Policy has been formulated considering
global best practices?

(b) whether the Company has identified its

data assets and whether it has been valued

appropriately?

The Company has identified its key risk
areas and has formulated a Risk

Management Policy to mitigate such risks,

duly aligned with the best global practices.

The Company's data assets have been
identified and valued at the level of the
Holding Company,

5 Whether the Company is complying with the

Securities and Exchange Board of lndia
(SEBI) (Listing Obligation and Disclosure
Requirements) Regulations, 2015, and
other applicable rules and regulations of
SEBI, Department of lnvestment and Public
Asset Management, Ministry of Corporate

Affairs, Department of Public Enterprises,

Reserve Bank of lndia, Telecom Regulatory

Authority of lndia, CERTIN, Ministry of
Electronics and lnformation Technology

and National Payments Corporation of lndia

wherever applicable?

lf not, the cases of deviation may be

hiohliohted.

The Company is in compliance with all
provisions of the rules and regulations
issued by the relevant regulatory authorities,
to the extent applicable to it. However, no
dividend has been declared, as the
Company is currently in the conshuction
phase.

Place: New Delhi

Date: The sth day of May 2026

For RAKHECHA & CO.

Chartered Accountants

Firm's Registration No.: 002990N

\N
I ANIL KUMAR

' Partner

Membership No,:518544

lcAl UDIN: 2SSlg5 4ttBS les R 2204
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lrcon Ludhiana Rupnagar Highway Limited
CIN :-U45309012021 G01391 675

Balance Sheet as at 31st March 2026
Lalks

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

JASSETS
lNon.Cunenl Assots

| (a) Property, Plant and Equipment

| (b) Financial Asssts

| (i) Other Financial Assets

| (c) Defened Tax Assets (net)

| (d) 0ther Non-CunentAssets

lTotal Non-Cunent Assets
lCunent assets

| (a) Financial Assets

I (i) Trade Receivables

| (ii) Cash and Cash Equivalents

| (iii) Loans

| (iv) Other Financial Assets
(b) Cunent Tax Assets (Net)

(c) Other Cunent Assets
Total Cunenl Asseis
TOTAL ASSEIS

EQUITYAND LIABILITIES
Equity

(a) EquitySharoCapital
(b) lnstruments entirely equity in nature
(c) Othsr Equity

Total Equlty
Liabilitles
Non.Curent Liabilitles

(a) Financial Liabilities

(i) Bonowings
(ii) Lease Liabilities
(iii) Trade Payables

- total outstanding dues of micro enterprises and small enterprises
- total outshnding dues ofcreditors other than of micro enlerprises and
small enterprises

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

Total Non-Cunent Liabllities
Curent Llabilities

(a) FinancialLiabilities
(i) Bonowings
(ii) Lease Liabilities

(iii) Trade Paydbles

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

small entorprises
(iv) other Financiat Liabilities

(b) Other Cunent Liabilities
(c) Provisions
(d) Cunent Tax Liabilities (Net)

fohl Cunent Llabllltlss
rOTAL EQUITY AND LIABILITIES

a

7

7.1

7.2

7.3

I
o

14

14,1

14,2

14.2

4

b

10

11 .1

11.2

12

13

5

't4.4

15

13

16

2.80

50,873,68

31 3,97

6.763 73

0.62

51,081,10

6 345 3s

57,954.18 57,427.11

90.55

2,330.44

1 18.45

279,0L

\oai.ta

1,498.55

1 olq-oq
5.33't.48 4,500.40

63,285.66 61,927.51

1,427.00

1 1,996.00
114n 71',

1,1 1 1.00

9,996,00
796.44

13.272.29 1'1,903.t9

47,065.00

0.-24

44,41t00

o.oz
47,065,24 4.415.02

1.84

47.64

2,640.95

257.70

:

1.68

2,664.36

2,423.43

477.43

42.15

2,918,13 5.609.05
63,285.66 61,

2

I to44

uummary ot itateriat Accounflng policies lnfolDation
Notes to lnd AS Financialstatoments :,rl**ha
As per our report of er.n 0.,.,n ri;il:5-lt\\Q\
H:I:lj,'*11,:1.,. ii-r .,qy \;
rcAl 

{rm 
Reeisrrafl on No. : oo!$9oi\rri;;ibi;;inrrt,

iq\f *;^,/7
For and on behalf of the

i:"'+
Dlrectors

h,#lCAl ilombe]lhlo No. :5.l85{4
UDN: 26-i8 S 44 Ag cSR 220t4

Place: New Delhi

Date: 05.05.2026

Saniay Bisairiya

Company Societary Chief Flnanclal fficer
(ACS No. A75801)

Director

Chief Exocutivs Officer
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Lakhs unless otherwise

Particulars Note
For the year ended 31st

March 2026

For the year ended 31st

March 2025
lncome

Revenue from operations

Other income

Total lncome (A)

Expenses

Project Expenses

Employee benefits expenses
Finance Costs

Depreciation and amortization expenses

0ther expenses
Total expenses (B)

ProfiU(Loss) before tax (A-B)

Tax expenses:

Current tax
- For the year
- For earlier years

Deferred tax (net)

ProfiU(Loss) for the year

Other comprehensive income/(loss)

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

lncome tax relating to ltems that will not be reclassified to profil or loss

B) ltems that will be reclassified to profit or loss

lncome tax relating to ltems that will be reclassilied to prolit or loss

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

17

18

19

20

21

3

22

9,873.68

80.02

31,756.55

21.46

9,953,70 31,778,01

7,377.U
98.38

3,584.37

0.51

147.41

28,098.29

77,15

2,634,89

0.18
87 67

11,208.5,1 30,898.18

(1,254,81)

5.90
(313.9S)

879,83

221.40
(0.23)

0.05
(308,0e) 221.22

{946.721 t 658.61

(s46.72) 658.61

Earnings per equlty sharc {Face Value Per Equity Share Rs. l0)
Basic (ln Rs.)

Diluted (ln Rs.)

26

(7.22)

0.22\
10.61

10.61

lrcon Ludhiana Rupnagar Highway Limited

GIN r-U45309D12021 GOl391 675

Statement of Profit and Loss for the year ended 31st March 2026

Summary of Material Accounting Policies lnformation
Notes to lnd AS Financial Statements

As per our report of even date aftached
For Rakhecha & Co,

Charlered Accountants
For and on behalf of the Board of Directors

limad

r08553)

Lalit KumarVerma'
Chief Financial Officer Chief Executive 0fficer

2

llo 44

lGAl Membership No, : 518544

uotn: 2,$5t$ 5 qlf61j I Cg R 22O t-t

Place: New Delhi

Date:05,05.2026

,.r.M.*
Director

(DlN:-l 129! 128)

\):'tu'
Vikash Awasthi

Company Secretary
(AcS No. A75801)

,k*
6J$rrflb
={S "-'o

ilk,,:D
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lrcon Ludhiana Rupnagar Highway Limited
GIN :.U45309D1iI021 G01391 675

Gash Flow Statement for the year ended 3lst March 2026
amounts in lndian Lakhs unless olherwlse

For the year ended 31st
March 2026

For the year ended 31st

'ax 
for the Earlier Years

profit before working capital changes
Movements in wo*ing capital:
lncrease/(decrease) in other non.cunent liability

lncrease/(decrease) in other cunent fi nancial liabililies
lncrease(decrease) in Current Trade Payables

lncrease/(decrease) in other non-cunent financial liabilities
lncrease/(decrease) in other cunent liability

lncrease/(decrease) in non-cunent provisions

lncrease/(decrease) in current provisions

in trade receivables

in inventories

in non current financial loans

in Loans & current and non current financial assets
in other Non-current assets

in other current & Non- Current assets

in Current tax assets

3,584.37

o:o'

879.83

0.18

(3.67)

2,634.89

217.36

(2,616.56)

(219.73)

0.24

B. Cash flows from investing activities
Purchase of Plant, Property and Equipments

Sale of Plant, Property and Equipments

lnterest income

G, Cash flow from financing activities
Proceeds from borrowings
Proceeds from fresh issue of share capital
Share lssue expenses

Quasi Equity fom lrcon lnternational Limited

a*o.oo
316.00

24,715.00

749.00
(1.23)

(2,629.24),

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

,articulars

2,250.08 3.511.23

z,ltt.$
(7,213._04:

(32.66,

5,752.87

e7,2a;._Bs',

(3,795.581

12.284.71' (26.889.

(166.5( 366.40
et cash flow from/(used in) operating activities (A) Q.451.2', Q6.523

(2.87

0.15

80.37

(0.801

3.63

tlet cash flow from/(used in) investinq activities (Bl 17.65 2.83

Net cash flow from/(used in) in financinq activities (ct 1 .381.35 27.387.53

(A+B+C) (ee2.21"

1,082.76
867.1 1

215.65

rq cash and cash eouivalents 90.55 1.082.76
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Notes:
'1. Figures in brackets indicate cash outflow

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

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

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

Gomponents of cash and cash equivalents
- Cash on hand
- With banks in cunent account
- Deposit with original maturity of less than 3 months

zs.ss
65.00

elo.zo
772.00

lotal cash and cash equivalents as per Balance Sheet and Statement of Cash Flows 90.55 1,082.76

4. Reconciliation of Liabilities arising from financing activities
As at
Particulars Loan From Bank lnterest on Loan
Opening balances
Cash flows:
- Repayments
- lnterest Accrued
- Proceeds

M,415.00

z eso oo

10.03

(3,584.23)

3,584.37

Closing balances 47,065.00 10.17

at 31,03,2025

Particulars Loan From Bank lnterest on Loan

Opening balances
Cash flows:
- Repavments
- lnterest Accrued
- Proceeds

19,700.00

91748 On

4.38

(2,625.24\

2,634.89

Closing balances 44.415.00 10.03

Summary of Material Accounting Policies lnformation 2
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Balance as at 0lst

as at 01st April, 2025

lrcon Ludhiana Rupnagar Highway Limited
CIN:-U45309DU1021 GO!391 675

Statement of changes in equity for the year ended 3lst March 2026
(All amounts in lndian Rupees Lakhs unless othenvise statedl

Accounting
Notes to lnd AS Financlal Statements

As pei our report of.even date attached

For Rakhecha & Go.

Chartered Accountants
For and on behalf of the Board

lCAl Firm Registration No. : 0029

2
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Director
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Place: New Delhi
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ffi

Particulars Reserves & Surplus
Other Comprehensive lncome Total Amount

Retained Earnings

Balance as at 01st April, 2024
ProfiU(Loss) for the year

Olher Comprehensive income

lotal Comprehenslve lncome for the year
Share lssue expenses

r39.06

658.61

658.61

(1.23)

r39.00

658.61

650.61

(1.23)

Balance as al 3'lst March 2025 796.44 796.44

Balance as at lst April 2025

'rofiU(Loss) for the year

)ther comprehensive income for the period

lotal comprehensive income for the year
3hare lssue expenses

796.44
(946.72)

(946.72)

(0.43)

796.4
(946.72)

(946.72)

(0.43)

3alance as at 31st March 2026 (150.7r) (150,71
of Material

Masor

Direc
(DlN:-{1901W

Chief Financial Officer

i----.
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1.

tgqn !{ttilla Rupnaqr Hishway Limited
CIN:-U45309D12021 GOl391 675
Summary of Corporate lnformation & Material Accounting Poticies for the Year Ended 31st March, 2026

Corporate Information

lrmn Ludhiana Rupnagar Highway_ti1nlteO (the "Compan/') is domiciled and incorporated in lndia and is a wholly owned subsidiary
of lrcon lntemational Limited (IRCON), public sector construction company domiciled in lndia. The'Company (ClNi
U45309D12021G01391675) is incorporated under the provisions of the Companies Act, 2013 applicable in lndia.

The Company came into existence rvhen IRCON was awarded the work of upgradation & Construc-tion of four/six lane greenfield
Ludhiana'Rupnagar National highway no NH-205K fom junction with NE+ viltage near Manewat (Ludhiana) to junAion-witr Ni-
205 near Bheora Village (Rupnagar) including spur to Kharar with Ludhiana bypass under Bharatmala Pariyojaira in the State of
funjqb 9n 

Hybrid Annuity Mode: Package-3 (Design Ch.66.,140 to Design Ch.00.500 and spur to kharar Desid Ch. Under Hybrid
Annuity Model (HAlVl).The Concession period is 15 years from Commercial Operation Date(COD) and Constirction perioO is 730
days from Appointed Date. The registered office of he company is located at C4, District Centre, Saket, New Delhi- 110017.

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

Material accounting policies

Basis of'preparation of Financial Shtements l

Statement of compliance
The Financial Statemenb ofthe Company have been prepared on going conoern basis follbwing accrual system ofaccounting
and in accordance with accounting principles generally agcepted in lndia, including he lndian Accounting-Standards (lnd ASj
notified under section 133 of the Companies Act, 20't3 read togefter witr Rule 3 of thi Companies (lndian Accounting Stdndards)
Rules, 2015 (as amended ftom time to time) and presentation requirements of Division ll of Scheiule lll to the Coirpanies Act,
2013, (lnd AS compliant Schedule lll), as applicable to the financial statements.

Basis of measurement

The Finahcial Statemenb have been prepared under the historical cost convention except for the foilowing assets and liabilities
which have been measured at fair value:

o Certain financial assets and liabilities measured at fah value.

Functional and Presentation Cunency
These FinancialStatemenb are presented in lndian Rupees (lNR)which is the Company's functionalcunency. Allamounts.have
been rounded to the nearest Lakhs up to two decimals except for per share data, unless othenrise stated,

Summary of matedal accounting policies

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

Current and noncunent classification

Based on the time involved between trc acquisition of assets for processing and theh realisation in cash and cash equivalents, the
Company has determined twelve monhs as its operating cycle for he purpose of classification of its asseh and liabiliiies as cunent
and non-cunent in the balance sheet.

Deferred tax assets and liabilities are classified as nonrunent assets and liabilities.

2.

2.1.

2.2.1,

kt*

I[,

ffi
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