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CHAIRMAN’S ADDRESS 
 
 
 

Dear Shareholders, 

It gives me immense pleasure to welcome you all at the 11th Annual General Meeting of Ircon Shivpuri 

Guna Tollway Limited and present the Annual Report of your Company for the Financial Year (FY) 

2025-26. The Directors’ Report and Audited financial statements for the year ended March 31, 2026 

have already been provided to all the shareholders.  

I would like to place before you, few highlights of your company for the FY 2025-26. 
 
 

Your Company has been incorporated as a public limited company, Special Purpose Vehicle (SPV) 

and wholly-owned subsidiary of Ircon International Limited (IRCON) on May 12, 2015, and is a 

government company in terms of the provisions of section 2(45) of the Companies Act, 2013. Your 

Company is executing the project of National Highways Authority of India (NHAI) viz “Four-laning of 

Shivpuri-Guna Section of NH-3 from 236.00 km to 332.100 km on Build Operate and Transfer (BOT) 

(Toll) basis on Design, Build, Finance, Operate and Transfer (DBFOT) pattern under NHDP Phase IV” 

in the State of Madhya Pradesh with total length of 97.70 km (“the Project”). The approval for 

commencement of Business has been obtained on May 27, 2015. In terms of the concession 

agreement dated June 15, 2015, NHAI has granted right to construct, operate and maintain the Project 

(the “Concession”) for 20 years (including construction period) commencing from the ‘Appointed Date’ 

i.e. January 25, 2016. The Project is to be executed in two stages viz Stage-I having length of 85.31 

kms (i.e. stretch from Km 236.000 to Km 319.700) with execution period of 910 days (30 months) and 

Stage-II having length of 12.39 kms (i.e. stretch from Km 319.700 to Km 332.100) with execution 

period of 12 months. 
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The total cost approved for the execution of the Project is ₹872.11 Cr. and was allocated in the 

equity share capital of ₹150 Cr. (100% held by IRCON) and debt portion of ₹722.11 Cr., which was 

initially approved by IRCON as loan and partially availed by IrconSGTL. The details of existing 

secured loan availed by your Company are detailed in para on ‘Secured Loan and Rating’ in the 

report at para no.5 below. 

Stage-I Project: The total cost allocated in the financial model for the Stage-I Project is ₹759.98 Cr., 

for which IRCON was engaged as EPC Contractor at original EPC Cost of ₹642 Cr. The Scheduled 

Commercial Operation Date (COD) was July 23, 2018 i.e., within 910 Days from the ‘Appointed Date’ 

of January 25, 2016. The COD for Stage-I of the project was achieved one and a half month ahead of 

the schedule i.e., on June 6, 2018. After completion of the construction of Stage-I Project and issue of 

provisional completion certificate by Independent Engineer, the operation of toll plaza and collection of 

revenue started w.e.f. June 07, 2018. The completion certificate for Stage-I Project was issued by 

NHAI w.e.f. September 27, 2018. The project is presently in Operations & Maintenance (O&M) phase 

with respect to Stage-I project. 

Stage-II Project: The total cost allocated in the financial model for the Stage-II Project is ₹112.12 Cr., 

for which IRCON has been engaged as EPC Contractor on cost plus 5% basis, on January 01, 2021. 

The completion period for the construction of Stage-II project was initially 12 months from the letter of 

award to EPC Contractor or handover of site, whichever is later. The Stage-II execution has been 

completed for 12.39 Km road length and PCOD-1 of 10.39 Km was obtained on 17.12.2022 and 

PCOD-2 was issued by IE for balance stretch of 2.0 Km on 01.06.2023. Thus revenue collection along 

with the O&M phase for the entire project length of 97.70km is going on. The completion certificate for 

Stage-II Project was issued by Independent engineers (IE) w.e.f. May 10, 2024. 

During the year under review, the revenue from toll operations has registered a decrease of 0.76% 

to ₹165.50 Cr. in FY 2025-26 against ₹166.77 Cr. in FY 2024-25 mainly on account of minor 

reduction in traffic. The total revenue for the FY 2025-26 is ₹173.33 Cr. as against ₹173.65 Cr. for 

the previous financial year registering decrease of 0.18%. The profit before tax is 16.28 Cr. for the 

FY 2025-26 as against loss of 22.58 Cr. for the previous financial year. Despite of slightly lower toll 

collection during FY 2025-26, the expenses were reduced upon completion of periodic major 

maintenance activity leading to profits during the year under review. 

 

FINANCIAL PERFORMANCE 

Your Company has achieved revenue from toll operations of ₹165.50 Crore as against ₹166.77 Crore 

for the previous financial year, thus registering an decrease of 0.76%. The Profit before tax was 

₹16.28 Crore for the FY 2025-26 as against the loss of ₹22.58 Crore for the previous financial year 

implying Increase in Profit by 172.10%. 

The authorized as well as paid-up equity share capital of the Company stood at Rs.150 Crore. As on 

March 28, 2022, your Company, had availed re-financing term loan facility / secured loan of ₹501 Cr. 

from State Bank of India (SBI) supported by Corporate Guarantee of IRCON. As on March 31, 2026 
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an amount of ₹431.93 Cr. was outstanding. 

The company has taken an unsecured loan of ₹18.57 crore against a sanctioned amount of ₹35 

crores from Ircon International Limited on September 20, 2024 for the construction of Stage-II 

Project. As on March 31, 2026 an amount of ₹18.57 Cr. was outstanding. 

 
COMPLIANCES AND DISCLOSURES 

Corporate Governance: Compliances and disclosures under the Companies Act, 2013 and rules 

thereunder are being fully adhered to by your Company. Your company is also exempt from the 

compliance with the Department of Public Enterprises (DPE) Guidelines on Corporate Governance for 

CPSEs being a wholly-owned subsidiary of IRCON and a CPSE constituted as SPV. 

JOURNEY AHEAD 

The revenue generated from the toll operations of the project are intended to cover the operating cost, 

repayment of principal amount of debt and financing costs. The initiatives taken by Government of 

India / NHAI for ensuring seamless travel, better infrastructure and connectivity for the highway users 

like ‘Bharat Nirman’ programmes linking all unconnected villages with fair weather roads, measures for 

improving electronic toll collection etc. will further enhance the efficiency of toll operations and future 

growth of the Company. 

 
ACKNOWLEDGEMENTS 

On behalf of Board of Directors, I express my heartfelt thanks for the valuable assistance and co- 

operation extended to the Company by the MoRTH and NHAI for their support and guidance to the 

Company. Further, I record my sincere appreciation for the cooperation extended by the holding 

Company, Ircon International Limited, the office of Comptroller & Auditor General of India (C&AG), the 

Auditors, Bankers of the Company and other professionals associated with the Company. 

I would also like to thank my colleagues on the Board and the Company's employees for their 

unstinting support. I look forward to your continued support in our journey ahead. 

 
 
 
                                                                         For and on behalf of Ircon Shivpuri Guna Tollway Limited 
 
 

                                                                                                                                Sd/- 
(Ajay Pal Singh) 

Chairman 
[DIN: 07315969] 

Date: 28.07.2026 
Place: New Delhi 
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BOARD’S REPORT 

 

 
Dear Members, 

The Directors have pleasure in presenting the 11th Annual Report and Audited Financial 

Statements of your Company for the year ended March 31, 2026. 

 
1. FINANCIAL HIGHLIGHTS: 

The key highlights on the financial performance of your company for the Financial Year 

(FY) ended March 31, 2026 with comparative position of previous year’s performance are 

as under: 

  (Amount in ₹ Cr.) 
Sl. No. Financial Parameters Year ended 

31.03.2026 
Year ended 
31.03.2025 

1 Revenue from Toll Operations 165.50 166.77 
2 Construction Contract Revenue - - 
3 Revenue from Construction Services (Change of 

Scope and other works) 
- - 

4 Other Operating Revenue 0.48 0.44 
5 Other Income 7.35 6.44 
6 Total Income [(1) + (2)] 173.33 173.65 
7 Project Expenses 66.80 107.00 
8 Administration Expenses (including finance cost 

and depreciation, amortization & impairment) 
90.18 89.15 

9 Other Expenses 0.07 0.08 
10 Total Expenses [(4) + (5) + (6)] 157.05 196.23 
11 Profit / (Loss) Before Tax [(3) – (7)] 16.28 (22.58) 
12 Profit / (Loss) After Tax 16.28 (22.58) 

 
The financial statements for the FY 2025-26 have been prepared in pursuance of the 

provisions of the applicable provisions of the Companies Act, 2013 and in conformity with 

the Companies (Indian Accounting Standards) Rules, 2015. 

 
2. OPERATIONAL AND FINANCIAL PERFORMANCE: 

Your Company has been incorporated as a public limited company, Special Purpose 

Vehicle (SPV) and wholly-owned subsidiary of Ircon International Limited (IRCON) on May 

12, 2015, and is a government company in terms of the provisions of section 2(45) of the 

Companies Act, 2013. Your Company is executing the project of National Highways 

Authority of India (NHAI) viz “Four-laning of Shivpuri-Guna Section of NH-3 from 236.00 km 

to 332.100 km on Build Operate and Transfer (BOT) (Toll) basis on Design, Build, Finance, 

Operate and Transfer (DBFOT) pattern under NHDP Phase IV” in the State of Madhya 

Pradesh with total length of 97.70 km (“the Project”). The approval for commencement of 

Business has been obtained on May 27, 2015. In terms of the concession agreement 
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dated June 15, 2015, NHAI has granted right to construct, operate and maintain the Project 

(the “Concession”) for 20 years (including construction period) commencing from the 

‘Appointed Date’ i.e. January 25, 2016. The Project is to be executed in two stages viz 

Stage-I having length of 85.31 kms (i.e. stretch from Km 236.000 to Km 319.700) with 

execution period of 910 days (30 months) and Stage-II having length of 12.39 kms (i.e. 

stretch from Km 319.700 to Km 332.100) with execution period of 12 months. 

 
The total cost approved for the execution of the Project is ₹872.11 Cr. and was allocated in 

the equity share capital of ₹150 Cr. (100% held by IRCON) and debt portion of ₹722.11 Cr., 

which was initially approved by IRCON as loan and partially availed by IrconSGTL. The 

details of existing secured loan availed by your Company are detailed in para on ‘Secured 

Loan and Rating’ in the report at para no.5 below. 

 
Stage-I Project: The total cost allocated in the financial model for the Stage-I Project is 

₹759.98 Cr., for which IRCON was engaged as EPC Contractor at original EPC Cost of 

₹642 Cr. The Scheduled Commercial Operation Date (COD) was July 23, 2018 i.e., within 

910 Days from the ‘Appointed Date’ of January 25, 2016. The COD for Stage-I of the 

project was achieved one and a half month ahead of the schedule i.e., on June 6, 2018. 

After completion of the construction of Stage-I Project and issue of provisional completion 

certificate by Independent Engineer, the operation of toll plaza and collection of revenue 

started w.e.f. June 07, 2018. The completion certificate for Stage-I Project was issued by 

NHAI w.e.f. September 27, 2018. The project is presently in Operations & Maintenance 

(O&M) phase with respect to Stage-I project. 

 
Stage-II Project: The total cost allocated in the financial model for the Stage-II Project is 

₹112.12 Cr., for which IRCON has been engaged as EPC Contractor on cost plus 5% 

basis, on January 01, 2021. The completion period for the construction of Stage-II project 

was initially 12 months from the letter of award to EPC Contractor or handover of site, 

whichever is later. The Stage-II execution has been completed for 12.39 Km road length 

and PCOD-1 of 10.39 Km was obtained on 17.12.2022. and PCOD-2 was issued by IE for 

balance stretch of 2.0 Km on 01.06.2023. Thus revenue collection along with the O&M 

phase for the entire project length of 97.70km is going on. The completion certificate for 

Stage-II Project was issued by Independent engineers (IE) w.e.f. May 10, 2024. 

During the year under review, the revenue from toll operations has registered a decrease 

of 0.76% to ₹165.50 Cr. in FY 2025-26 against ₹166.77 Cr. in FY 2024-25 mainly on 

account of minor reduction in traffic. The total revenue for the FY 2025-26 is ₹173.33 Cr. 

as against ₹173.65 Cr. for the previous financial year registering decrease of 0.18%. The 

profit before tax is 16.28 Cr. for the FY 2025-26 as against loss of 22.58 Cr. for the 
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previous financial year. Despite of slightly lower toll collection during FY 2025-26, the 

expenses were reduced upon completion of periodic major maintenance activity leading 

to profits during the year under review. 

 

3. SHARE CAPITAL: 

The authorized, paid-up and subscribed equity share capital of the Company is ₹150 Cr. 

comprising of 15,00,00,000 equity shares of ₹10/- each as on March 31, 2026. 

 
During the year under review, there was no change in the share capital of your Company, 

and Ircon International Limited continues to hold 100% paid-up share capital of IrconSGTL. 

 
4. DIVIDEND, RESERVES AND NET WORTH: 

The Board of Directors of the Company has recommended a final dividend at the rate of 

Rs 0.3256 per share of face value of Rs 10/- each amounting to Rs 4.88 Crore for the 

financial year ended March 31, 2026. 

Your Company has a net worth of ₹34.67 Cr., after considering negative balance of 115.33 

Cr. in the Reserves as on March 31, 2026. 

 
5. SECURED / UNSECURED LOANS AND RATING: 

The financial closure of the project of your Company was achieved by tying up the entire 

debt requirement of ₹722.11 Cr. from the holding company, Ircon International Limited in 

the form of secured loan. As on March 28, 2022, your company, had availed re-financing 

term loan facility / secured loan of ₹501 Cr. from State Bank of India (SBI) supported by 

Corporate Guarantee of IRCON. As on March 31, 2026 an amount of ₹431.93 Crore was 

outstanding. 

 
The company has taken an unsecured loan of ₹18.57 crore against a sanctioned amount 

of ₹35 crores from Ircon International Limited on September 20, 2024 for the construction 

of Stage-II Project. As on March 31, 2026 an amount of ₹18.57 Cr. was outstanding. 

 
During the FY 2025-26, Infomerics Ratings has reaffirmed ‘IVR AAA’ rating for the 

long-term bank facilities. 

 
6. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION 

OF THE COMPANY BETWEEN THE END OF THE FINANCIAL YEAR AND THE DATE 

OF THE REPORT: 

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. 
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7. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 

EARNINGS AND OUTGO: 

The particulars as prescribed under the provisions of section 134(3)(m) of the Companies 

Act, 2013 read with the Companies (Accounts) Rules, 2014 are as follows: 

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 – Solar 

powered blinkers were installed at median openings in the project stretch at 

a total cost of approx. ₹12 Lakh. 

(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 during the year: Not Applicable 

(i) Foreign Exchange Earned 

(ii) Foreign Exchange Outgo 
 
 

8. RESEARCH AND DEVELOPMENT (R&D): 

No R&D activities were carried out during the period under review. 
 
 

9. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP): 

DIRECTORS: 

During the year under review, Holding Company [IRCON] had nominated Shri Ajay Pal 
Singh [having DIN: 07315969], ED/Ircon ISL, IRCON as the Chairman and Part-Time 
(Nominee) Director (Additional Director) of your Company, w.e.f November 1, 2025 vice 
Shri Yogesh Kumar Mishra, who ceased to be the Director of your Company w.e.f. 
October 31, 2025 in terms of letter issued by the holding company [IRCON]. 
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The Board placed on record its appreciation for the valuable contribution, guidance and 
support given by Shri. Yogesh Kumar Misra, during their tenure as Directors of the 
Company. 
 
As per Articles of Association of the Company, the Board of the Company is appointed by 
the holding company, IRCON. 
 
During the FY 2025-26, Company’s management is headed by the following Non-Executive 
(Nominee) Directors: - 

- 

Category, Name & Designation DIN Appointment or

 Cessation 

(during the year, if any) 

Mr. Ajay Pal Singh, Chairman 07315969 Appointment w.e.f. 01.11.2025 

Mr. Masood Ahmad, Director 09008553 - 

Ms. Marzia Fatima, Director 10478302 - 

Mr. Santanu Mukherjee, Director 10895834  

Mr. Yogesh Kumar Misra, 
Chairman 

07654014 Cessation w.e.f. 31.10.2025 

 
Shri Ajay Pal Singh, additional director. His appointment is proposed to be regularized at the 
ensuing 11th AGM of the Company and has been included in the notice of ensuing AGM. 
 
The Company has received notices under section 160 of the Companies Act, 2013 from Shri 
Ajay Pal Singh giving his candidature for appointment as Director, liable to retire by rotation, 
in the ensuing Annual General Meeting. 
 
In accordance with the provisions of Companies Act, 2013, Shri Masood Ahmad (DIN: 
09008553) retires by rotation and being eligible, offers himself for re-appointment. The Board 
of Directors recommends his re-appointment as Director and his brief resume is annexed to 
the Notice of the Annual General Meeting. 
 
None of the Directors is disqualified from being appointed/ re-appointed as Director. 

 
KEY MANAGERIAL PERSONNEL: 

Pursuant to the provisions of Section 203 of the Companies Act 2013, the following were 

the Key Managerial Personnel (KMP) of the Company as on March 31, 2026: 

S. No. Name Designation 

1. Shri Varun Kumar Singh Chief Executive Officer (CEO) 

2. Smt. Rachna Tomar Chief Financial Officer (CFO) 

3. Smt. Pooja Gurwala Company Secretary 

 
After the closure of the financial year, the holding company has nominated Mr. Suresh P. 
Yadappanavar, AGM (Civil) as Chief Executive Officer (CEO) of your Company w.e.f. 
May 25, 2026 and also he has been designated as Key Managerial Personnel (KMP) of 
the Company vice Mr. Varun Kumar Singh, Deputy General Manager (Civil), IRCON, 
consequent to his relieving from the post of CEO and KMP of your Company w.e.f. May 
25, 2026. 
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10. MEETINGS OF THE BOARD OF DIRECTORS, AGM AND ATTENDANCE OF 

DIRECTORS: 

During the financial year 2025-26, Seven (7) Board Meetings were held i.e. on 2nd May, 

2025; 5th June, 2025; 29th July, 2025, 30th October, 2025, 30th January, 2026 and 16th March, 

2026 The Meetings of the Board are held at regular intervals with a time gap of not more than 

120 days between two consecutive Meetings. All the Board meetings were held through 

physical mode. All the meetings of the Board of Directors and Annual General Meeting were 

held at the registered office of the Company. 

 
The attendance details of the Board Meetings is as follows: 

 

S. No. Date of the Meting Board Strength No. of Directors 

Present 

1. 02.05.2025 4 4 

2. 05.06.2025 4 4 

3. 29.07.2025 4 4 

4. 30.10.2025 4 3 

5. 30.01.2026 4 3 

6. 16.03.2026 4 4 

 
The details of Director’s attendance at Board Meetings and Annual General Meeting held 

during FY 2024-25 are tabled below: 

 
 
Name of 
Director 

Meeting date Total 
Board 
meetings 
held 
during 
the 
tenure 

No. of 
Board 
meeting s 
attended 

% of 
Attenda
nce in 
Board 
Meeting 

Whether 
attended 
last AGM 
held on 
29.08.20
25 

02
.0

5.
20

25
 

05
.0

6.
20

25
 

29
.0

7.
20

25
 

30
.1

0.
20

25
 

  3
0.

01
.2

02
6 

  1
6.

03
.2

02
6 

Mr. Ajay Pal 
Singh 

NA NA NA NA Yes Yes 2 2 100 NA 

Mr. Masood 
Ahmad 

Yes Yes Yes NO Yes Yes 7 6 85.71 Yes 

Ms. Marzia 
Fatima 

Yes Yes Yes Yes Yes Yes 7 7 100 Yes 

Mr. Santanu 
Mukherjee 

Yes Yes Yes Yes NO Yes 7 6 85.71 Yes 
 
 
 

Mr. Yogesh 
Kumar Misra 

Yes Yes Yes Yes NA NA 5 5 100 Yes 
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11. INDEPENDENT DIRECTORS, COMMITTEES OF THE BOARD OF DIRECTORS, AND 

EXEMPTIONS THERETO: 

In terms of provisions of section 149(4) of the Companies Act, 2013 read with rule 4 of the 

Companies (Appointment and Qualification of Directors) Rules, 2014, unlisted public 

companies, which are wholly owned subsidiaries are exempted from the requirement of 

appointing Independent Directors on their Board. Also, read with the provisions of section 

177(1), 178(1) and rule 6 of the Companies (Meetings of Board and its Powers) Rules, 

2014, the requirement of constitution of 'Audit Committee' and 'Nomination and 

Remuneration Committee', is not applicable on such companies. 

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

with OM dated July 11, 2019, the CPSE’s constituted as Special Purpose Vehicle (SPV) 

are exempted from compliance with the DPE Guidelines on Corporate Governance for 

CPSEs. 

 
Accordingly, IrconSGTL, an unlisted public company and a wholly-owned subsidiary 

company of IRCON, is not required to appoint Independent Directors on its Board, and the 

declaration by the Independent Directors is also not applicable. Further, the constitution of 

Audit Committee and Nomination & Remuneration Committee of the Board is also not 

applicable. 

 
12. PERFORMANCE EVALUATION: 

In terms of Ministry of Corporate Affairs (MCA) notification no. GSR 463(E) dated June 05, 

2015, the provisions of section 134(3)(p) of the Companies Act, 2013 read with sub-rule 4 

of rule 8 of the Companies (Accounts) Rule 2014 and section 178(2) of the Companies Act, 

2013, regarding annual evaluation of the Board, its Committees and of the individual 

directors, is not applicable to the Government Companies, in case the Directors are 

evaluated by the Ministry which is administrative in-charge of the Company as per its own 

evaluation methodology. 

 
IrconSGTL is a Government Company and a wholly-owned subsidiary of IRCON. All the 

Directors of your company are nominated by the holding company, who are subject to 

evaluation by the holding company as per its pre-defined criteria in line with the guidelines 

of the Government of India. 

 
13. CORPORATE SOCIAL RESPONSIBILITY: 

The provisions of section 135 of the Companies Act, relating to Corporate Social 

Responsibility (CSR) were not applicable to the Company during the period under review. 
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14. 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 

associated with the Company's business and operations. The Board periodically reviews 

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

 
15. 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 Chartered Accountants as 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 along with the management’s responses are placed before the Board of 

Directors for discussion and necessary action. 

 
16. PARTICULARS OF EMPLOYEES: 

As on March 31, 2026, the Company has 7 employees, which included 4 employees 

deputed by the holding company which are on regular basis, and 3 employees appointed 

by your Company on contract basis. 

 
The provisions of section 197 of the Companies Act, 2013 pertaining to managerial 

remuneration and requirements of disclosures in the Board’s Report as specified under 

section 197(12) of the Companies Act, 2013 and the related rules thereto are not applicable 

on the Government companies in terms of notification no. GSR 463(E) dated June 5, 2015 

issued by the Ministry of Corporate Affairs (MCA). Accordingly, such particulars are not 

included as part of Directors’ Report. 

No remuneration is being paid to the Directors of the Company. 
 
 

17. VIGIL MECHANISM: 

In compliance with the provisions of section 177(9) of the Companies Act, 2013 read with 

rule 7 of the Companies (Meetings of the Board and its Powers) Rules, 2014, with respect 

to establishment of vigil mechanism, the Board of Directors have approved vigil mechanism 

for employees and directors to report concerns about unethical behaviour, actual or 

suspected frauds and to provide safeguard against victimization of employees and 

Directors who avail the mechanism. 
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The requirement of appointment of Independent Directors and constitution of Audit 

Committee is not applicable on the Company. Thus, the Board of Directors have nominated 

a director for the purpose of vigil mechanism to whom other directors and employees may 

report their concerns. 

 
Under the vigil mechanism adopted by your Company, the complaints of 

(a) nominated / deputed employees from the holding company shall be addressed as per 

the ‘Whistle blower policy’ of IRCON (Holding Company), which is available at the 

website of the IRCON at the link 

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

with the names and other details of the officials to whom the complaints are to 

be addressed. 

(b) for other persons in the employment of the Company, the Complaints shall be 

addressed to: 

Shri Masood Ahmad, Director, 

Ircon Shivpuri Guna Tollway Limited (IrconSGTL) 

Address: C-4, District Centre, Saket, New Delhi – 110017 

Phone No.: +91-011-26545410 

Email id: masood.ahmad@ircon.org 
 
 

No complaint was received during the FY 2025-26 and no person have been denied access 

to the aforementioned designated officials / vigil mechanism adopted by the Company. 

 

18. PROTECTION OF WOMEN AT WORKPLACE: 

 
Your Company has adopted the ‘Policy for Prevention, Prohibition and Redressal of Sexual 

Harassment at Workplace’ (POSH Policy) formulated by the holding company, IRCON, 

which is available at the website of the holding company at link 

https://www.ircon.org/sites/default/files/2025-

02/Policy_on_Prevention_of_Sexual_Harassement_-__30062021.pdf The Internal 

Complaints Committee (ICC) of IRCON formed at the Corporate Office as well as its 

nearest project office shall be the ICC of IrconSGTL, for dealing with matters under the 

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

2013. 

 
 
 

The Company has complied with provisions relating to the constitution of Internal 

Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013. Further, the desired details are as follows: 
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(a) number of complaints of sexual harassment received in the year – 0 
 

(b) number of complaints disposed off during the year – 0 
 

(c) number of cases pending for more than ninety days - 0 
 

Also, Provisions relating to the Maternity Benefit Act, 1961, has been complied with. 

 
19. MSME COMPLIANCES: 

In exercise of powers conferred by the provisions of section 9 of the Micro, Small and 

Medium Enterprise Development Act, 2006, the Central Government issued instructions 

that all companies registered under the Companies Act, 2013 with a turnover of more than 

₹250 Crore and all CPSEs shall be required to get themselves on-boarded on the Trade 

Receivables Discounting System (TReDS) platform, set up as per the notification of the 

Reserve Bank of India. The Registrar of Companies (RoC) in each State shall be the 

competent authority to monitor the compliance of such instructions and also the Department 

of Public Enterprises, Government of India shall be the competent authority to monitor the 

compliance of such instructions by the CPSEs. In compliance with the above instruction, 

the Company has boarded on the TReDS platform w.e.f. December 16, 2019, to facilitate 

the financing of trade receivables of MSEs by discounting of their receivables and 

realization of their payment before the due date. 

 
The Annual Procurement targets from MSEs have been complied during FY 2025-26. 

 
 

20. DIRECTORS’ RESPONSIBILITY STATEMENT: 

(Pursuant to section 134(3)(c) of Companies Act, 2013) 

In accordance with section 134(5) of the Companies Act, 2013, the Board of Directors of 

the Company hereby confirms: - 

(a) that in the preparation of the annual accounts, the applicable accounting standards 

had been followed along with proper explanation relating to material departures; 

(b) that the directors had selected such accounting policies and applied them consistently 

and made judgments and estimates that are reasonable and prudent so as to give a 

true and fair view of the state of affairs of the company at the end of the financial year 

and loss of the company for that period; 

(c) that the directors had taken proper and sufficient care for the maintenance of 

adequate accounting records in accordance with the provisions of this Act for 

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

other irregularities; 

(d) that the directors had prepared the annual accounts on a going concern basis; and 

(e) that the directors had devised proper systems to ensure compliance with the 

provisions of all applicable laws and that such systems were adequate and operating 

effectively. 
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21. AUDITORS: 

STATUTORY AUDITORS: 

The Comptroller & Auditor General of India (C&AG) appointed M/s S R J N & CO LLP, 

Chartered Accountants (Firm Registration No. 0009063N/N500041) as the Statutory 

Auditors of your Company for the FY 2025-26, in terms of the provisions of the Companies 

Act, 2013. 

 
COST AUDITORS: 

In accordance with the provisions of section 148 of the Companies Act, 2013, read with the 

Companies (Cost Records and Audit) Rules, 2014, the Company has maintained cost 

accounts and records. M/s Chandra Wadhwa & Co, Cost Accountants were appointed as 

the Cost Auditors of the Company for FY 2025-26, in terms of the provisions of the 

Companies Act, 2013. 

  

INTERNAL AUDITORS: 

Your Company had appointed M/s Singhal Sunil & Associates, Chartered Accountants as 

the Internal Auditors of the Company for FY 2025-26, in terms of the provisions of the 

Companies Act, 2013. During the year under review, M/s Singhal Sunil & Associates had 

conducted internal audit on half-yearly basis and submitted their report to the Board of 

Directors. 

 
SECRETARIAL AUDITORS: 

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

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, your Company has 

appointed M/s A.K Rastogi & Associates, Company Secretary in practice, as the 

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. 

 
22. STATUTORY AUDITROS’ REPORT AND C&G COMMENTS: 

The reports of the Statutory Auditors on the Financial Statements for FY 2025-26 with NIL 

observation are attached separately as part of the Annual Report. 

The comment of Comptroller and Auditor General (C&AG) of India on the financial 

statements for the year ending March 31, 2026, have been received and are enclosed 

with the Annual report. 
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23. ANNEXURES TO THE REPORT: 

The following certificate / reports etc. are annexed and forms an integral part of this report: 
 
 

A. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED 

PARTIES: During FY 2025-26 the related party transactions were with the holding 

company, IRCON and were approved in terms of the Companies Act, 2013. These 

transactions were at arm’s length basis and in the ordinary course of business of the 

Company. The details of Related Party Transactions in form AOC-2 is enclosed to this 

report as ‘Annexure-A’. 

 

B. SECRETARIAL AUDIT REPORT: The Secretarial Audit Report by M/s Vasisht & 

Associates is enclosed to this report as ‘Annexure-B’. 

 
24. OTHER DISCLOSURES: 

(i) Your Company has complied with the applicable Secretarial Standards issued by the 

Institute of Company Secretaries of India (ICSI) relating to ‘Meetings of the Board of 

Directors’ and ‘General Meetings’ during the FY 2025-26. 

(ii) Your Company has not accepted any deposits from the public during the financial 

year. 

  
(iii) Your Company does not have Subsidiary / Associate / Joint Venture Company. 

(iv) There was no change in the nature of business of your company during the year 

ended March 31, 2026. 

(v) No application under Right to Information Act, 2005 has been received by your 

company during the FY 2025-26, however, RTI applications transferred from DPE 

were duly replied during the FY 2025-26. 

(vi) There were no significant material orders passed by the Regulators / Courts which 

would impact the going concern status of the Company and its future operations. 

Further, there were no instances of fraud reported by the Auditors vide their Report 

for the FY 2025-26. 

(vii) There are no proceeding initiated/ pending against the Company under the Insolvency 

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

The Company has not given any loans or guarantees or made any investment 

covered under the provisions of section 186 of the Companies Act, 2013. 

(viii) All Directors had disclosed his nature of their interest / concern in the company or 

companies or bodies corporate, firms, or other association of individuals as required 

under the Companies Act, 2013 from time to time. 
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Date: 28.07.2026 
Place: New Delhi 

Sd/- 
(Ajay Pal Singh) 

Chairman 
[DIN:07315969] 
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Annexure-A’ 

 
FORM NO. AOC-2 

 
DISCLOSURE OF PARTICULARS OF CONTRACTS / ARRANGEMENTS ENTERED INTO BY 
THE COMPANY WITH RELATED PARTIES REFERRED TO IN SUB-SECTION (1) OF 
SECTION 188 OF THE COMPANIES ACT, 2013 INCLUDING CERTAIN ARM’S LENGTH 
TRANSACTIONS UNDER FOURTH PROVISO THERETO, FOR THE FINANCIAL YEAR 2025- 
26 

 
[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8 (2) of the 

Companies (Accounts) Rules, 2014] 
 

1. Details of contracts or arrangements or transactions not at arm's length basis: NIL 

2. Details of material contracts or arrangements or transactions at arm's length basis: As 

follows: 

Name of the 
related party 
and nature 

of 
relationship 

Nature of 
contracts / 

arrangements / 
transactions 

Duration of 
contracts / 

arrangements 
/ transactions 

Salient terms 
of contracts / 

arrangements / 
transactions, 
including the 
value, if any 

Date of 
approval 
by the 
BoD, if 

any 

Amount 
received / 

paid as 
advances by 
IrconSGTL, if 

any 
(₹ in Cr.) 

Ircon 1. EPC Date: EPC Execution of 
complete scope 
of work of 
Stage-II of the 
project   ‘Four 
laning of 
Shivpuri to 
Guna from Km 
319.700 to Km 
332.100 in the 
State of Madhya 
Pradesh. 

26.11.20 NIL 
International  Agreement Agreement 20  
Limited   executed on   
(IRCON),  (For appointing 20.01.2021.   
Holding  IRCON as    

Company  EPC Duration: 12   

  Contractor) months from   

   letter of award   

   dated   

   01.01.2021 or   

   handover of   

   site, whichever   

   is later.   

 2. Lease Date: Lease Rent: @ 
₹25,695/- p.m. 
plus GST for an 
area of 65 sqm. 

02.05. NIL 
  Agreement Agreement 2025  

   executed on   

  (To take on 30.04.2025   

  lease premises    

  of IRCON as Duration:   

  the Registered 01.04.2025 to   

  Office 31.03.2027   

  Premises of    

  IrconSGTL)    
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 3. EPC 

Agreement 
 
(For appointing 
IRCON as 
EPC 
Contractor) 

Date: 
22.06.2023 

 
 
Duration:  12 
months for 
major 
maintenance 
and 3 years 
for Routine 
maintenance 

Appointment of 
EPC Contractor 
for execution of 
Major 
Maintenance 
(Bituminous 
Overlay) and 
three years 
Routine 
Maintenance of 
Project Highway 

 
12.05.20 

23 

 
Nil 

Note: 
1. Apart from the above transactions, the holding company has also deputed its employees to 

IrconSGTL, which is on actual cost (CTC) basis. The salary benefits paid to such deputed 
employees is as per IRCON’s policy and are being reimbursed by IrconSGTL on actual basis. 

 
2. The details of “Related Party Disclosures” as per accounting standards are being disclosed 

in Notes to the accounts in the Financial Statements. 
 

For and on behalf of Board of Directors 
 
 

Sd/- 
    (Ajay Pal Singh) 

Chairman 
[DIN: 07315969] 

Date: 28.07.2026 
Place: New Delhi 
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A.K. RASTOGI & ASSOCIATES 
Company Secretaries 

R-13/69,RAJNAGAR 
GHAZIABAD-201002 (U.P.) 

Mob:9650990414/9650990614 
anilrastogi3609@gmail.com, 
anil_rastogi29@rediffmail.com 

www.akrastogiassociates.in 

FORM NO. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31St MARCH, 2026  
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

The Members, 
IRCON SHIVPURI GUNA TOLLWAY LIMITED 
C-4, District Centre Saket, 
South Delhi- 110017 
 
We have conducted the Secretarial Audit of the compliances of applicable statutory 
provisions and the adherence to good corporate Practices by IRCON SHIVPURI GUNA 
TOLLWAY LIMITED (CIN: U45400DL2015GOI280017) 
the financial year ended on 31st March 2026. Secretarial Audit was conducted in a manner 
that provided us a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing our opinion thereon. 
 
 
filed and other records maintained by the company and also the information provided by 
the Company, its officers, agents and authorized representatives during the conduct of 
secretarial audit, we hereby report that in our opinion, the company has, during the audit 
period covering the financial year ended on 31st March, 2026 (Audit period) complied with 
the statutory provisions listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject to 
the reporting made hereinafter: 

We have examined the books, papers, minute books, forms and Returns filed and other 
records maintained by the Company for the financial year ended on 31st March 2026 
according to the provisions of: 

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

thereunder; -(Not Applicable to the Company during the audit period); 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; - 

(Applicable to the extent to  Unlisted Company); 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment 
and External Commercial Borrowings; - (Not Applicable to the Company during the 
audit period); 
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(v) The following Regulations and Guidelines prescribed under the Securities and 
are not applicable to the company as 

the shares of the company are not listed with stock exchanges during audit period: 
(a) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015; 
(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 
(c) The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015;  
(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018;  
(e) The Securities and Exchange Board of India (Shares based employee Benefits and 

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

Securities) Regulations, 2021;  
(g) The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 2025 regarding the Companies Act and dealing with 
client; 

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

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

(vi) Other laws applicable specifically to the Company viz.  
1. Building and Other Construction Workers (Regulation of Employment and 

Conditions of Service) Central Rules, 1998.  
 

We further report that Compliances/ processes/ systems under other specific applicable 
laws (as applicable to the industry) are being relied on the basis of periodical certificate 
under internal compliance system submitted to the Board of Directors of the Company.  

The Compliance by the Company of applicable financial laws, like direct and indirect tax 
laws, has not been reviewed in this audit since the same have been subject to review by the 
statutory auditor and the other designated professionals. 

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

(i) Secretarial Standards as amended from time to time issued by The Institute of 
Company Secretaries of India with respect to Board and General Meeting. 

(ii) DPE Guidelines on Corporate Governance for Central Public Sector Enterprises 
(CPSEs) issued by the Department of Public Enterprises vide their OM No. 
18(8)/2005-GM dated 14th May 2010. 

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

1. The Company being a wholly owned subsidiary of Ircon International Limited is 
exempted from the requirement of having Independent Directors vide Notification 
No.GSR 839(E) dated 5th July 2017 issued by the Ministry of Corporate Affairs, 
hence the Company is not required to have Independent Directors on its Board.  
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2. The Company being an unlisted public company and a wholly owned subsidiary of 
Ircon International Limited is exempted from constitution of the Board Committees 
viz. Audit Committee and Nomination & Remuneration Committee (NRC) as per 
Section 177(1), 178(1) of the Companies Act 2013. 

We further report that: 

The Board of Directors of the Company was duly constituted with Non - Executive Directors 
as nominated by the Promoter Company viz. IRCON INTERNATIONAL LIMITED, as per the 
Articles of Association of the Company. The changes in the composition of the Board of 
Directors that took place during the period under review were carried out in compliance 
with the provisions of the Act. 

Generally, adequate notice was given to all directors to schedule the Board Meetings, 
agenda and detailed notes on agenda were sent at least seven days in advance and in some 
cases at shorter notice, and a system exists for seeking and obtaining further information 
and clarifications on the agenda items before the meeting and for meaningful participation 
at the meeting.  

Based on the verifications of the records and minutes, we report that the majority decisions 
were taken unanimously, with the consent of all the Directors or through requisite majority 

 

We further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 

We further report that during the audit period the company had no major events/ action 
ce of the above referred laws, rules, regulations, 

guidelines, standards, etc.  

        For A.K. Rastogi & Associates 
Company Secretaries 

ICSI Unique code No. P2025UP104900  
Peer Review Certificate No. 8162/2026 

Place: Ghaziabad 
Date: 23/07/2026   

 
(Chhavi Jain)  

                                                                                              PARTNER                                                                          
Mem. No.: A52081 

COP No.: 28457 
   UDIN: A052081H000918661 

 

and forms an integral part of this report.   
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ANNEXURE-A 

The Members, 
IRCON SHIVPURI GUNA TOLLWAY LIMITED 
C-4, District Centre Saket, 
South Delhi- 110017 
 
Our report of even date is to be read along with this letter. 

1.  Maintenance of secretarial record is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these secretarial records based on 
our audit. 

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

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

4. Where ever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc. 

5.  The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of management. Our examination was limited to 
the verification of procedures on test basis. 

6.  The Secretarial Audit report is neither an assurance as to the future viability of the 
company nor of the efficacy or effectiveness with which the management has conducted the 
affairs of the company. 

For A.K. Rastogi & Associates  
Company Secretaries 

ICSI Unique code No. P2025UP104900  
Peer Review Certificate No. 8162/2026 

Place: Ghaziabad 
Date: 23/07/2026 
 

(Chhavi Jain)  
                                                                                              PARTNER                                                     

Mem. No.: A52081 
COP No.: 28457 

    UDIN: A052081H000918661 
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