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CHAIRMAN’S MESSAGE 
 

 

Dear Shareholders,   

It gives me immense pleasure to welcome 
you all on behalf of the esteemed 
members of the Board to the Fourth (4th) 
Annual General Meeting (AGM) of Ircon 
Bhoj Morbe Expressway Limited 
(IrconBMEL) and present to you the 
Directors’ Report and the Audited 
Financial Statements for the financial year 
ended 31st March, 2026. I would like to 
express my sincere gratitude for making it 
convenient for attending the AGM. 

 

About the Company 

It is my privilege to place before you, few highlights of IrconBMEL for FY 2025-26. 

IrconBMEL has entered into Concession Agreement with NHAI on 18th February, 2022 and 
the concession period of the project comprises of construction period of 910 days from the 
appointed date and operation period of 15 years commencing from Commercial Operation 
Date (COD). IRCON has been appointed as EPC Contractor in terms of technical bid 
submitted by IRCON to NHAI.  

As per Concession Agreement, the Bid Project Cost is Rs.1,436.00 crore plus GST (excluding 
escalation). The 40% of the project bid cost shall be reimbursed by NHAI during construction 
phase and balance 60% will be receivable after construction in the form of Annuity. The 
company will finance the cost of project by way of debt of Rs.823.39 crore & equity/quasi 
equity of Rs. 205.85 crore. In respect of debt, Bank of Baroda (BOB) has sanctioned the term 
loan of Rs. 823.39 crore. During the financial year, total equity/ quasi equity of Rs. 54.98 crore 
has been infused by Ircon International Limited, holding company.  

IRCON has been appointed as EPC Contractor for execution of the project work including 
O&M for five (05) years at EPC price of Rs.1,321.25 crores plus applicable GST. Presently, 
the construction activities at project has started from the appointed date of 19th January, 2023 
and the works are progressing on the available front.    

The Company has entered in to a facility agreement on 19th September, 2022 with Bank of 
Baroda (BOB) on for availing loan/ financial assistance of upto Rs. 823.39 crore to finance the 
project for its execution and as at 31st March, 2026, the Company has availed a loan of Rs. 
563.50 crore. 

This project required construction of twin tunnel of 4.16 km long in Matheran Eco Sensitive 
Zone of 4 lane each. Out of which, the breakthrough of this challenging work of a gargantuan 
cross-sectional area of 205 square meters LHS-Tunnel Tube has been successfully done in 
record time of 15 months on August 28, 2024 with complete precision & safety.   
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The Significant breakthrough of LHS Tunnel Tube has been recognized & appreciated by 
Hon’ble Minister Shri Nitin Gadkari Ji and has also been recognized by NHAI and various 
media including times of India. 

Also, the significant breakthrough of another 4.16 km long RHS-Tube Tunnel, with a 
gargantuan cross- sectional area of 205 square meters, has been successfully done in time of 
18 months on 16th October, 2024 with complete precision & safety. 
 
Financial Performance 

As on 31st March, 2026, Net Worth of your Company is Rs.15,169.61 Lakhs, Total Income is 
Rs.30,590.01 Lakhs and Loss After Tax is Rs.1,747.90 Lakhs as compared to Net Worth of 
Rs.11,419.99 Lakhs, Total Income of Rs.66,027.61 Lakhs and Profit After Tax of Rs.1,148.33 
Lakhs as on 31st March, 2025.  
 
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 
of Ircon Bhoj Morbe Expressway Limited 

 
                                                        

             Sd/- 
                                                             (Ajay Pal Singh) 

Chairman 
  DIN: 07315969 

Date: 28th July, 2026 
Place: New Delhi 
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DIRECTORS’ REPORT 
 

Dear Members, 
 

Your Directors have immense pleasure in presenting the 4th Annual Report of Ircon Bhoj 
Morbe Expressway Limited (IrconBMEL) together with the Audited Financial Statements of 
the Company and Auditor’s Report for the financial year ended 31st March, 2026. 

 
1. BUSINESS OPERATIONAL HIGHLIGHTS & PRESENT STATE OF COMPANY’S AFFAIRS 

 
IrconBMEL, a wholly owned subsidiary of Ircon International Limited (IRCON) was 
incorporated on 06th January, 2022 as a Special Purpose Vehicle (SPV) with the main object 
to carry the business of Construction of Eight Lane Access Controlled Expressway from Km 
69.800 to Km 79.783 (Bhoj to Morbe Section - SPUR of Vadodara Mumbai Expressway) (‘the 
Project’) in the State of Maharashtra under Bharatmala Pariyojana (Phase II – Pkg XVII) by 
National Highway Authority of India (NHAI).  
 
IrconBMEL has entered into Concession Agreement with NHAI on 18th February, 2022 and 
the concession period of the project comprises of construction period of 910 days from the 
appointed date and operation period of 15 years commencing from Commercial Operation 
Date (COD). IRCON has been appointed as EPC Contractor in terms of technical bid 
submitted by IRCON to NHAI.  
 
As per Concession Agreement, the Bid Project Cost is Rs.1,436.00 crore plus GST (excluding 
escalation). The 40% of the project bid cost shall be reimbursed by NHAI during construction 
phase and balance 60% will be receivable after construction in the form of Annuity. The 
company will finance the cost of project by way of debt of Rs. 823.39 crore & equity/quasi 
equity of Rs. 205.85 crore. In respect of debt, Bank of Baroda (BOB) has sanctioned the term 
loan of Rs. 823.39 crore. During the financial year, total equity/ quasi equity of Rs. 54.98 crore 
has been infused by Ircon International Limited, holding company.  
 
IRCON has been appointed as EPC Contractor for execution of the project work including 
O&M for five (05) years at EPC price of Rs. 1,321.25 crore plus applicable GST. Presently, 
the construction activities at project has started from the appointed date of 19th January, 2023 
and the works are progressing on the available front.    
 
The Company has entered in to a facility agreement on 19th September, 2022 with Bank of 
Baroda (BOB) on for availing loan/ financial assistance of upto Rs. 823.39 crore to finance 
the project for its execution and as at 31st March, 2026, the Company has availed a loan of 
Rs. 563.50 crore. 
 
This project required construction of twin tunnel of 4.16 km long in Matheran Eco Sensitive 
Zone of 4 lane each. Out of which, the breakthrough of this challenging work of a gargantuan 
cross-sectional area of 205 square meters LHS-Tunnel Tube has been successfully done in 
record time of 15 months on August 28, 2024 with complete precision & safety.   
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The Significant breakthrough of LHS Tunnel Tube has been recognized & appreciated by 
Hon’ble Minister Shri Nitin Gadkari Ji and has also been recognized by NHAI and various 
media including times of India. 
 
Also, the significant breakthrough of another 4.16 km long RHS-Tube Tunnel, with a 
gargantuan cross- sectional area of 205 square meters, has been successfully done in time 
of 18 months on 16th October, 2024 with complete precision & safety. 
 

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 Lakhs) 

Sl. 
No. 

Particulars 

For the 
Financial 

Year Ended 
31.03.2026 

For the 
Financial Year 

Ended 
31.03.2025 

1.  Equity Share Capital 2,058.00 1,060.00 

2.  
Other Equity (includes Reserves and 
Surplus) 

13,111.61 10,359.99 

3.  Net Worth  15,169.61 11,419.99 

4.  Borrowings (including current maturities) 56,350.00 31,135.00 

5.  Total Assets and Liabilities 91,624.93 68,769.92 

6.  Revenue from Operations 30,551.49 66,007.18 

7.  Other Income 38.52 20.43 

8.  Total Income (6) + (7) 30,590.01 66,027.61 

9.  Profit Before Tax  (2,329.05) 1,540.51 

10.  Profit After Tax (1,747.90) 1,148.33 

11.  

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

(i) Basic 
(ii) Diluted  

 

(12.70) 

(12.70) 

 

15.67 

15.67 

 
 

3. DIVIDEND & APPROPRIATION TO RESERVE 
 
The Board of Directors does not recommend any dividend for the financial year 2025-26. 

 

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. 470.11 
Lakhs in Retained Earnings as on 31st March, 2026. 
 

6



 

             

  

4. CREDIT RATING 
 
During the FY 2025-26, Infomerics Valuation & Ratings Limited has provided IVR AA; Stable 
rating for the long-term bank facilities of Rs. 823.39 Crore to your Company.  
 

5. SHARE CAPITAL/ DEMATERIALISATION 
 

During the year, the Company has increased its Paid-up Share Capital from Rs.10.60 Crores 
to Rs.20.58 crores by allotting 99,80,000 equity shares of Rs. 10/- each to Ircon International 
Limited (IRCON) by way of right issue.  
 
At the end of the FY 2025-26, the Authorized Share Capital and the Paid-up Share Capital of 
the Company stands at Rs.21 Crores comprising of 2,10,00,000 Equity Shares of Rs.10/- 
each and Rs.20.58 Crores comprising of 2,05,80,000 Equity Shares of Rs.10/- each 
respectively. Ircon International Limited (IRCON) continues to hold 100% paid-up share 
capital of IrconBMEL. 
 
As per Rule 9A of the Companies (Prospectus and Allotment of Securities) Amendment 
Rules, 2019 dated 22nd January, 2019, the Company being a wholly owned subsidiary (WoS) 
is not required to get its securities in dematerialised form. 
 

6. CASH FLOWS FROM THE PROJECT 
 

As the Company is in construction phase, it is having a negative Cash Flows from operating 
activities of Rs. 27,825.75 Lakhs for the financial year ended 31st March, 2026. 

 
7. DETAILS OF SUBSIDIARY/ JOINT VENTURES/ ASSOCIATE COMPANIES 

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

 

8. BOARD OF DIRECTORS & KEY MANAGEMENT PERSONNEL 
 

Board of Directors: 
 

CATEGORY & NAME OF THE DIRECTORS WITH DESIGNATION DURING THE 
FINANCIAL YEAR 2025-26 
 

As per Articles of Association of the Company, the Directors on the Board of the Company 
are appointed by the holding company (IRCON). 
 
As on 31st March, 2026, the Board comprised of five (5) Directors including Chairman i.e. Shri 
Ajay Pal Singh, (Chairman), Shri Masood Ahmad, Shri Vinit Kumar, Shri Sanjay Bisariya and 
Ms. Yamini Sahib, Non-Executive (Nominee) Directors.  
 
Details of Directors along with change in the composition of the Board of Directors during the 
year are as follows: 
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Category, Name & 
Designation 

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

Shri Ajay Pal Singh, 
Chairman 

07315969 Appointed as Additional Part-time 
(Nominee) Director w.e.f. 1st November, 
2025 
 

Shri Yogesh Kumar Misra, 
Chairman 

07654014 Ceased to be a Director of the Company 
w.e.f. 31st October, 2025 
 

Shri Masood Ahmad, Director 09008553 - 
 

Shri Vinit Kumar, Director 10845770 Regularised as Part-time (Nominee) 
Director in the last Annual General 
Meeting held on 29th August, 2025 after 
his appointment as Additional Part-time 
(Nominee) Director w.e.f. 21st November, 
2024 
 

Shri Sanjay Bisariya, Director 11291128 Appointed as Additional Part-time 
(Nominee) Director w.e.f. 10th September, 
2025 
 

Ms. Yamini Sahib, Director 10686600 - 
 

 

Further, there was no change in the composition of the Board of Directors after the closure of 
the financial year. 

 
Shri Ajay Pal Singh and Shri Sanjay Bisariya were nominated by IRCON as Additional Part-
time (Nominee) Director of the Company w.e.f. 1st November, 2025 and 10th September, 2025, 
respectively, who shall hold office upto the date of the ensuing Annual General Meeting. The 
Company has received notices under section 160 of the Companies Act, 2013 from Shri Ajay 
Pal Singh and Shri Sanjay Bisariya giving their candidature for appointment as Directors, 
liable to retire by rotation, in the ensuing Annual General Meeting (AGM). Their appointment 
as Directors by Shareholders is included in the notice of the AGM.   
 
In accordance with the provisions of Section 152(6) of the Companies Act, 2013, Shri Masood 
Ahmad shall retire by rotation at the ensuing Annual General Meeting of your Company 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 Section 203 of the Companies Act, 2013, the Board of Directors of the Company 
has designated the Chief Executive Officer (CEO), Chief Financial Officer (CFO) and 
Company Secretary (CS) as the Key Managerial Personnel (KMP) of the Company. The 
details of KMPs as at 31st March, 2026 are as follows:  
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Name  Date of Appointment Designation  

Shri Santosh Kumar  9th September, 2025 Chief Executive Officer  

Shri Sudhanshu Agarwal 29th April, 2025 Chief Financial Officer 

Ms. Sapna 12th August, 2025 Company Secretary 

 
During the financial year 2025-26, Shri Anil Kumar Singh was appointed as Chief Executive 
Officer w.e.f. 29th April, 2025 pursuant to nomination by Holding Company, IRCON, who 
ceased to be Chief Executive Officer w.e.f. 1st August, 2025. Subsequently, Shri Santosh 
Kumar was appointed as Chief Executive Officer w.e.f. 9th September, 2025 pursuant to 
nomination by Holding Company, IRCON.  
 
During the period under review, Shri Sudhanshu Agarwal was appointed as Chief Financial 
Officer of the Company w.e.f. 29th April, 2025 pursuant to nomination by Holding Company, 
IRCON.  
 
During the period under review, Ms. Sapna was appointed as Company Secretary on contract 
basis from 8th April, 2025 till 6th August, 2025 and later she was appointed as Company 
Secretary w.e.f. 12th August, 2025 pursuant to nomination by Holding Company, IRCON.  
 
 

9. BOARD MEETINGS 
 

During the financial year 2025-26, the Board met nine (9) times on 02-05-2025, 25-06-2025, 
29-07-2025, 13-08-2025, 16-09-2025, 30-10-2025, 30-01-2026, 09-03-2026 and 23-03-2026. 
The interval between two Board Meetings were within the period prescribed under the 
Companies Act, 2013. The attendance detail of the Board Meetings is as follows: 
 

 

Number of the 
Meeting 

Date of the 
Meeting 

Board Strength No. of Directors Present 

19 02-05-2025 4 3 

20 25-06-2025 4 4 

21 29-07-2025 4 4 

22 13-08-2025 4 4 

23 16-09-2025 5 4 

24 30-10-2025 5 4 

25 30-01-2026 5 4 

26 09-03-2026 5 5 

27 23-03-2026 5 5 
  

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

Meeting Date Whether 
attended 
last AGM 
held on  
29-08-
2025 

Total 
Board 

Meetings 
entitled to 

attend 
during 

financial 
year  

 2025-26 

No. of 
Board 

Meetings 
attended 
during 

financial 
year 2025-

26  

% of 
Atten
dance 

02
-0

5
-2

02
5

 

25
-0

6
-2

02
5

 

29
-0

7
-2

02
5

 

13
-0

8
-2

02
5

 

16
-0

9
-2

02
5

 

30
-1

0
-2

02
5

 

30
-0

1
-2

02
6

 

09
-0

3
-2

02
6

 

23
-0

3
-2

02
6

 

Shri Ajay Pal 
Singh (w.e.f. 
01.11.2025) 

NA NA NA NA NA NA    NA 3 3 100 

Shri Yogesh 
Kumar Misra  
(upto 31.10.2025) 

      NA NA NA Y 6 6 100 

Shri Masood 
Ahmad 

    × ×    Y 9 7 77.78 

Shri Vinit Kumar  ×         Y 9 8 88.89 

Shri Sanjay 
Bisariya (w.e.f. 
10.09.2025) 

NA NA NA NA   ×   NA 5 4 80 

Ms. Yamini 
Sahib  

         Y 9 9 100 

 
10. INDEPENDENT DIRECTORS & BOARD COMMITTEES & CORPORATE GOVERNANCE 

GUIDELINES ISSUED BY DPE 
 

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, IrconBMEL, 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. Also, Corporate Governance Guidelines of DPE are not applicable on IrconBMEL. 
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11. DIRECTORS’ RESPONSIBILITY STATEMENT 
 

 The Board of Directors of the Company confirms: 
 

a) that in the preparation of the annual financial statements for the financial year ended  
31st March, 2026, the applicable accounting standards have been followed along with 
proper explanation relating to material departures, if any; 

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

and estimates have been made that are reasonable and prudent so as to give a true and 
fair view of the state of affairs of the Company at the end of the financial year i.e. 31st 
March, 2026 and of the Profit & Loss of the Company for that period; 

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

records in accordance with the provisions of the Companies Act, 2013 for safeguarding the 
assets of the Company and for preventing and detecting fraud and other irregularities; 

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

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

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

12. DIRECTOR’S OBSERVATION AND COMMENTS FOR FINANCIAL STATEMENTS 
(EXPLANATION FOR ANY COMMENTS MADE BY AUDITORS IN THEIR REPORT) 
 
The Notes to Accounts forming part of the financial statements are self-explanatory and need 
no further explanation.  
 
There are no qualifications or adverse remarks in the Auditors’ Report which require any 
clarification/ explanation. 
 

13. AUDITORS 
 

Statutory Auditor 
 
M/s Anil Khandelwal & Associates, Chartered Accountants, had been appointed as Statutory 
Auditors for the financial year 2025-26 vide C&AG letter No. CA. V/COY/ Central Government, 
IRCBME(1)/1693 dated 12th September, 2025. They have confirmed by way of a written 
consent and certificate as required under Section 139(1) of the Companies Act, 2013. 
 

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

The Board of Directors appointed M/s. Agarwal S. & Associates, Practising Company 
Secretary, as Secretarial Auditor of the Company for the financial year 2025-26 for conducting 
Secretarial Audit of the Company in accordance with the provision of Section 204 of 
Companies Act, 2013 read with Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014. 
 
Internal Auditor 

 
The Board of Directors appointed M/s Singhal Sunil & Associates, Chartered Accountants as 
Internal Auditors for the financial year 2025-26, for conducting Internal Audit of the Company. 
 

14. 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. 

 
15. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
 

During the financial year 2025-26, the related party transactions with the holding company, 
IRCON were in the ordinary course of business and on an arm’s length basis and approved 
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. 
 

16. 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. 
 

17. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO 

 
The particulars as prescribed under Section 134(3)(m) of the Companies Act, 2013 read with 
Rule 8(3) of the Companies (Accounts) Rules, 2014 are set out hereunder: 

 
A. Conservation of energy: 

 
i. the steps taken or impact on conservation of energy – Nil 
ii. the steps taken by the Company for utilizing alternate sources of energy – Nil 
iii. the capital investment on energy conservation equipment – Nil 

 
B. Technology absorption: 

 
i. the efforts made towards technology absorption: Not Applicable 
ii. the benefits derived like product improvement, cost reduction, product development or 

import substitution: Not Applicable 
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iii. in case of imported technology (imported during the last three years reckoned from the 
beginning of the financial year): Not Applicable 
a. the details of technology imported; 
b. the year of import; 
c. whether the technology been fully absorbed; 
d. if not fully absorbed, areas where absorption has not taken place, and the reasons 

thereof; and 
iv.  the expenditure incurred on Research and Development: Not Applicable 

 
C. Foreign exchange earnings and Outgo: 

 
There was no Foreign Exchange Earnings and Foreign Exchange Outgo during the financial 
year 2025-26. 

 
18. RISK MANAGEMENT 
 

The Board of Directors of the Company has approved Risk Management Policy of the 
Company and the same is being implemented/ monitored through a structured framework to 
identify, assess, monitor, and mitigate key construction, O&M, financial, insurance, claim and 
compliance risks that may threaten the existence or growth of the Company. During the 
financial year under review, no elements of risk have been identified which, in the opinion of 
the Board, may threaten the existence of the Company. 
 

19. CORPORATE SOCIAL RESPONSIBILITY (CSR) 
 
Every company having net worth of Rs. 500 crore or more or turnover of Rs. 1000 crore or 
more or a net profit of Rs. 5 crore or more during the immediately preceding financial year is 
required to spend in every financial year, at least 2% of average net profits of the company 
made during the immediately three preceding financial years.  
 

Since, the net profit (PBT) of the Company for the financial year ended 31st March, 2025 was 
Rs. 15.41 Crore which exceeds the above-mentioned threshold limit, therefore, the provision 
of Corporate Social Responsibility (CSR) under Section 135 of the Companies Act, 2013 was 
applicable to the Company for the financial year 2025-26. 
 
Your Company is committed to compliance with the requirement of all applicable laws, rules, 
regulations and ensure transparency while conducting the business in an ethical manner.  
 
During the financial year 2025-26, your company has spent total CSR Budget of Rs. 19.99 
lakh, on CSR activities. The Annual Report on CSR activities required under the Companies 
(Corporate Social Responsibility Policy) Rules, 2014 is set out as Annexure-B forming part 
of this report. 
 
Corporate Social Responsibility (CSR) Committee: 

 
As on 31st March, 2026, Corporate Social Responsibility (CSR) Committee comprised of Shri 
Masood Ahmad as Chairman and Ms. Yamini Sahib as member of the Committee. 
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During the financial year 2025-26, the CSR Committee met Two (2) times on 29-07-2025 and 
30-01-2026.  
 
The details of Members including change, if any, in their tenure, No. of Meetings held during 
the year and attendance of the Members are as under: 
 

S. 
No. 

Name of Member Designation 
of Member 

Tenure of Member No. of Meetings 

From To Held 
during 

the 
year 

Attended 
during 

respective 
tenure 

1. Shri Yogesh 
Kumar Mishra 

Chairman 02.05.2025 31.10.2025 2 1* 

2. Shri Masood 
Ahmad 

Chairman 20.01.2026 Continuing 2 2 
Member 02.05.2025 20.01.2026 

3. Ms. Yamini Sahib Member 02.05.2025 Continuing 2 2 
*Shri Yogesh Kumar Mishra ceased to be Chairman/Member of the Committee w.e.f. 
31.10.2025 i.e. prior to the 2nd CSR Committee held on 30.01.2026. 
 

20. PARTICULARS OF EMPLOYEES 
 
As per Notification dated 05th June, 2015 issued by the Ministry of Corporate Affairs, 
Government Companies are exempted from complying with the provisions of Section 197 of 
the Companies Act, 2013 and corresponding rules under Chapter XIII.  

 

IrconBMEL being a government company is not required to disclose information on the 
remuneration of employees falling under the criteria prescribed under rule 5(2) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rule, 2014 as a part 
of the Directors' Report. 
 

21. CHANGE IN THE NATURE OF BUSINESS 
 
There is no change in the nature of business of the company during the financial year 2025-
26. 
 

22. PUBLIC DEPOSITS 
 

During the financial year ended 31st March, 2026, your Company has not invited any deposits 
from its members pursuant to the Companies Act, 2013 and the Companies (Acceptance of 
Deposits) Rules, 2014. 

 

23. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 
 
The Company has adequate system of internal financial controls with reference to financial 
statements. All the transactions were properly authorized, recorded and reported to the 
Management. The Company is following all the applicable Indian Accounting Standards for 
properly maintaining the books of account and reporting in the financial statements. Your 
Company continues to ensure proper and adequate systems and procedures commensurate 
with its size and nature of its business. 
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24. 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 been passed by the Regulators or Courts or Tribunals impacting the going 
concern status of the Company and its operations in future during the financial year 2025-26. 

 
25. COMPLIANCE OF MSME GUIDELINES FOR IMPLEMENTATION OF PURCHASE 

PREFERENCE POLICY 
 

In compliance of the government guidelines, IrconBMEL has onboarded on all five (5) 
operational TReDS platforms. Details of the onboarding on TReDS platforms are as under: 
 
 Platform     Date of Onboarding 

1. Receivables Exchange of India Ltd (RXIL) 15-07-2023 
2. M1xchange     25-02-2026 
3. DTX by KredX     18-03-2026 
4. C2treds     17-02-2026 
5. Invoicemart     11-02-2026 

 
 

26. 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 POSH 
Act. 
 
During the period under review, there was no incidence where any complaint relating to sexual 
harassment was reported pursuant to Section 22 of The Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 
The number of sexual harassment complaints received during the year - 0 
  

The number of such complaints disposed-off during the year  - 0 
  

The number of cases pending for more than ninety days   - 0 
     

27. STATEMENT ON MATERNITY BENEFIT COMPLIANCE 
 
The Company is complying with the provisions relating to the Maternity Benefit Act, 1961. 

 
28. 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 

15



 

             

  

IRCON, the Whistle Blower Policy of IRCON is applicable, which is available on the website 
at, https://www.ircon.org/images/file/cosecy/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 Bhoj Morbe Expressway Limited (IrconBMEL) 
Address: Ircon International Limited, 
C-4, District Centre, Saket, New Delhi- 110017 

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

 

29. RIGHT TO INFORMATION 
 

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

30. PERFORMANCE EVALUATION OF BOARD MEMBERS 
 

Pursuant to the notification of Ministry of Corporate Affairs dated 5th June 2015, sub-sections 
(2), (3) & (4) of Section 178 and sub-section (3)(p) of Section 134 regarding the performance 
evaluation shall not apply to Directors of Government Company. 

 

Being a Government Company and a wholly-owned subsidiary of Ircon International Limited, 
all part-time Directors of the Company are nominated by the holding company, IRCON. The 
evaluation of these nominated directors is done by the holding company as per pre-defined 
criteria in line with the guidelines of the Government of India. Hence, performance evaluation 
of Directors is not applicable on your company. 
 

31. 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).  
 

32. SECRETARIAL AUDIT REPORT  
 

 

The “Secretarial Audit Report” of the Company for the financial year 2025-26 from the 
Secretarial Auditor in Form MR-3 as required under Section 204 of the Companies Act, 2013 
read with rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014 is placed as Annexure–C to this Report. The Secretarial Auditors have given an 
unqualified report. The report is self-explanatory and does not require any further comments 
by the Board. 
 

33. STATUTORY AUDITORS’ REPORT AND C&AG COMMENTS  
 

The reports of the Statutory Auditors on the Financial Statements for financial year 2025-26 
with Nil observation are attached separately as part of the Annual Report. The report is self-
explanatory and does not require any further comments by the Board. 
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Comptroller & Auditor General of India (C&AG) vide its letter dated 17th June, 2026 has 
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 no-review certificate.  
 

 
34. 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. 

 
35. 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, Secretarial, Cost and Internal 
Auditors, for their support, and look forward to their continued support in the future. 
 
We also place on record our appreciation for the contribution made by our employees at all 
levels. Your Board of Directors also takes this opportunity to convey their gratitude and sincere 
thanks for the cooperation and assistance received from the Shareholders during the period 
under report. Our consistent growth was made possible by their hard work, solidarity, 
cooperation and support.  

 
For and on behalf of Board of Directors 

of Ircon Bhoj Morbe Expressway Limited 
             

            
  

Sd/-  
(Ajay Pal Singh) 

Chairman 
Date: 28th July, 2026                DIN: 07315969 
Place: New Delhi 
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Annexure - A 
 

FORM NO. AOC-2 
 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8 (2) of the Companies 
(Accounts) Rules, 2014) 

 
Form for disclosure of particulars of contracts/arrangements entered into by the Company with 
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including 
certain arm’s length transactions under third proviso thereto during the period from 01st April, 
2025 to 31st March, 2026 

 
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 

 

Note: Apart from above said transactions, IRCON (holding company) had deputed its employee as CEO, 
CFO and CS to IrconBMEL and the salary, benefits (like PF, GIS, Society deduction, related payments, 
etc.) and other miscellaneous payment in nature of travelling/ ticket cost etc. paid to such deputed 
employees as per IRCON’s policy are reimbursed on actual cost basis.  

 
For and on behalf of Board of Directors 

of Ircon Bhoj Morbe Expressway Limited 
 

                                                         
Sd/-  

                                                                (Ajay Pal Singh) 
Date: 28th July, 2026                Chairman 
Place: New Delhi                      DIN: 07315969 

Sr. 
No. 

Corporate 
Identity 

Number (CIN) 
& 

Name of the 
related party 
and nature of 
relationship 

Nature of contracts 
or arrangements or 
transactions 

Duration of 
the contracts 
or 
arrangements 
or 
transactions 

Salient terms 
of the 
Contracts or 
Arrangements 
or 
Transactions 
including the 
value, if any 

Date(s) of 
approval 
by the 
Board, if 
any: 

Amount 
paid as 
advances, 
if any: 

1.  Ircon 
International 
Limited  
(IRCON) 
Holding 
Company  
(CIN:   
L45203DL1976 
GOI008171) 

EPC Agreement  
(For Appointing Ircon 
International Limited as 
EPC Contractor for 
construction, 
maintenance and 
management of Eight 
lane access-controlled 
Expressway from Km 
69.800 to Km 79.783 
(Bhoj to Morbe Section 
– Spur of Vadodara 
Mumbai Expressway) 
in the State of 
Maharashtra on EPC 
mode under 
Bharatmala Pariyojna 
(Phase II - Package 
XVII). 

910 days from 
the appointed 
date and 5 
year O&M 
Period 

Agreement 
dated 11th 
August, 2022 
and 
Supplementary 
Agreement 
dated 27th 
March, 2026. 
 
The Contract 
has been 
awarded to 
IRCON for a 
consideration of 
Rs.1,321.25 
crore Plus GST. 

   

22nd July, 
2022 
and  

23rd March, 
2026, 

respectively 

NIL 

2.  

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

Two Years  
(01.04.2025 to 
31.03.2027) 

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

NA NIL  

A
O

C-
2 
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Annexure-B 
 

Annual Report on CSR & Sustainability 
 

1. Brief outline on CSR Policy of the Company. 
 

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

IrconBMEL 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: 

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. 
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2. Composition of CSR Committee 
 

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

No. of Meeting of CSR 
Committee held during 
the year 

No. of Meeting of CSR 
Committee attended 
during the year 

1. Shri Masood Ahmad 
Chairman* 
(Part-time (Nominee) 
Director) 

2 2 

2. Ms. Yamini Sahib 
Member 
(Part-time (Nominee) 
Director) 

2 2 

* Shri Yogesh Kumar Mishra was Chairman of the Committee from 02.05.2025 to 31.10.2025 
and during his tenure, he attended one CSR Committee meeting held on 29.07.2025. 

Shri Masood Ahmad was nominated as Chairman of the Committee w.e.f. 20.01.2026. He 
attended the 1st CSR Committee meeting held on 29.07.2025 as Member of the Committee. 

 
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.9,99,67,478/- 

            (b) Two percent of average net profit of the company as  per section 135(5): 
Rs.19,99,350/- 

         (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.19,99,350/- 
 

     6.                                                                                                                                   (in Rs.) 

(a) Amount spent on CSR Projects  

(both Ongoing Projects and other than Ongoing Projects)  

19,99,500 

(b) Amount spent in Administrative Overheads Nil  

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

(d) Total amount spent for the Financial Year [(a)+(b)+(c)] 19,99,500 
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   (e) CSR amount spent or unspent for the financial year: 
 

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 

19,99,500 NA NA NA Na NA 
 

      (f) Excess amount for set off, if any 
 
           
 
 
 
 
 
 
 
 
 
 
 

  * The excess amount of Rs.150/- spent on CSR project shall not be carried forward or 
adjusted as set-off against CSR requirements of succeeding financial years. 
 

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

               

1 2 3 4 5 6 7 8 
Sl.No Preceding 

Financial 
Year(s) 

Amount 
transferred 
to Unspent 

CSR 
Account 

under sub-
section (6) 
of section 

135 (in Rs.) 

Balance 
Amount in 
Unspent 

CSR 
Account 

under sub-
section (6) 
of section 

135 (in Rs.) 

Amount 
Spent in 

the 
Financial 

Year 
(in Rs.) 

Amount 
transferred to a 

Fund as specified 
under Schedule VII 

as per second 
proviso to sub-
section (5) of 

section 135, if any 

Amount 
remaining to 
be spent in 
succeeding 

Financial 
Years (in Rs.) 

Deficiency, 
if any 

Amount  
(in Rs.) 

Amount 
(in Rs.) 

Date of 
Transfer 

1 2024-25 4,87,875 NA 3,90,300 NA NA 97,575 NA 

2 2023-24 NA NA NA NA NA NA NA 
3 2022-23 NA NA NA NA NA NA NA 

          
     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.                 

Sl. 
No. 

   Particular    Amount 
(in Rs.) 

(1) (2) (3) 

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

19,99,350 

(ii) Total amount spent for the Financial Year 19,99,500 

(iii) Excess amount spent for the financial year [(ii)-(i)] 150 

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

0 

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

150* 
 

√  
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       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 
creation 

Amount 
of CSR 
amount 
spent 

Details of entity/ Authority/ 
beneficiary of the registered owner 

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

     CSR 
Registration 
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).: NA 
 

 
 
 

Sd/- 
Masood Ahmad 

Director & Chairman- CSR Committee 
(DIN: 09008553) 

 
 

Sd/- 
Ajay Pal Singh 

Chairman of the Company  
(DIN: 07315969) 

 
 

Date: 28th July, 2026 

Place: New Delhi 
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