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CHAIRMAN’S MESSAGE 
 

Dear Shareholders,  

Good Morning ladies and gentlemen, I have much pleasure in welcoming you all to the fourth 
(4th ) Annual General Meeting (AGM) of Ircon Ludhiana Rupnagar Highway Limited (IrconLRHL) 
and present the audited Financial Statements for the year ended 2024-25. I thank each one of 
you for making it convenient for sparing your valuable time for this meeting. 

 

About the Company 
 
It is my privilege to place before you, few highlights of IrconLRHL for the FY2024-25. 

Ircon International Limited (“IRCON”) has been awarded the work of construction of Four/ Six 
lane Greenfield Ludhiana – Rupnagar National Highway no. NH-205K from junction with NE-5 
village near Manewal (Ludhiana) to junction with NH205 near Bheora Village (Rupnagar) 
including spur to Kharar with Ludhiana bypass under Bharatmala Pariyojana in the State of 
Punjab on Hybrid Annuity Mode: Package-3 (Design Ch. 66.440 to Design Ch. 90.500 and spur 
to kharar Design Ch. 0.000 to Design Ch. 19.200, total length 43.26 km) (‘the Project’) by 
National Highway Authority of India (NHAI). In terms of condition stipulated in Letter of Award 
issued by NHAI, IRCON has incorporated your Company as its wholly-owned subsidiary and a 
Special Purpose Vehicle for execution of the Project.  

IrconLRHL has entered into Concession Agreement with NHAI on 25th March, 2022 and the 
concession period of the Project comprises of construction period of 730 days from the 
appointed date and operation period of 15 years commencing from Commercial Operation Date 
(COD).  

Further as per financial model the total Adjusted Project Bid Cost is Rs.1220.21 crore. Out of 
the total Adjusted Project Bid Cost, Rs.506.69 crore shall be reimbursed by NHAI during 
construction phase and balance Rs.713.52 crore will be receivable after construction in the form 
of Annuity that will be financed during construction by a mix of debt and equity in the ratio of 
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80:20. Accordingly, your Company will finance the cost of project of Rs.713.52 crore by way of 
debt of Rs.570.82 crore and equity/ quasi equity Rs.142.70 crore. The Bank of Baroda has 
sanctioned a term loan of Rs.570.82 crores. As on 31st March, 2025, Bank of Baroda has 
disbursed a loan of Rs.444.15 crores.  
 

Compliances and Disclosures 
 
Corporate Governance: Compliances and Disclosures under the Companies Act, 2013 and rules 
thereunder are being fully adhered to by your Company.  As per Office Memorandum dated 10th 
July 2014 and 11th July 2019 issued by Department of Public Enterprises (DPE), CPSEs 
constituted as Special Purpose Vehicle (SPV) are exempted from compliance of the DPE 
Guidelines on Corporate Governance for CPSEs. Hence, these are not applicable on your 
company. 
 
Your Company has requested IRCON to grant exemption from compliance of the Annual MoU 
exercise for the financial year 2025-26, in line with the Memorandum of Understanding (MoU) 
Guidelines issued by the Department of Public Enterprises (DPE) and IRCON vide its letter dated 
20th February, 2025 has granted exemption to the Company from compliance of Annual MOU 
exercise for the financial year 2025-26 respectively.  
 
Acknowledgements 
 
I,on behalf of Board of Directors,express my heartfelt thanks for the valuable assistance and co-
operation extended to the Company by MoRTH, NHAI, Ircon International Limited, Auditors of 
the Company and all those who have supported and guided us during the year. I express my 
deep gratitude to employees for their dedication, intellect, hard work. And last, but not least, I 
would like to thank my colleagues on the Board for their guidance and continuous support. 
 
We look forward to your continued support in our journey ahead.  

 
 

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

 
 

            Sd/-  
         (Yogesh Kumar Misra)  

Chairman  
DIN: 07654014 

 
 

Date:  4th August, 2025 
Place: New Delhi 
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DIRECTORS’ REPORT 

 

Dear Members, 

 

Your Directors have immense pleasure in presenting the 4th Annual Report of Ircon 

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

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

31, 2025. 

 

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

AFFAIRS: 

 

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

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

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

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

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

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

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

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

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

India (NHAI) on 25th March, 2022. 
 

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

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

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

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

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

in terms of technical bid submitted by IRCON to NHAI. 
 

 

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

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

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

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

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

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

2025, Bank of Baroda has disbursed a loan of Rs.444.15 crores.  

 

As on 31st March, 2025, a progress of 69.87% has been achieved. However, the 3rd 

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

due to force majeure resulting in delay in project. Now, it is expected that the 3rd milestone 

shall be achieved by 15th Aug 2025. 

 

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 2024-25 as per Indian Accounting Standards (IND AS).  

 

Financial performance indicators as on 31st March, 2025: 

                                                                                                                          (Rs. in lakh) 

Sl. 

No. Particulars 

For the Year 

ended 

31.03.2025 

For the Year 

ended 

31.03.2024 

1.  Equity Share Capital 1,111.00 362.00 

2.  
Other Equity (includes Reserves and 

Surplus) 

10,792.44 5,581.06 

3.  Net Worth  11,903.44 5,943.06 

4.  Total Assets and Liabilities 61,927.51 36,278.62 

5.  Revenue from Operations 31,756.55 52,664.29 

6.  Other Income 21.46 14.39 

7.  Total Income (5) + (6) 31,778.01 52,678.68 

8.  Profit Before Tax  879.89 205.15 

9.  Profit After Tax 658.61 153.27 

10.  

Earnings Per Equity Share (on face 

value of Rs.10/- per share) 

(i) Basic 

(ii) Diluted  

 

 

10.61 

10.61 

 

 

5.51 

5.51 

 

3. DIVIDEND & APPROPRIATION TO RESERVE: 

 

The Board of Directors does not recommend any dividend for the financial year 2024-25. 
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As per the applicability of Ind AS, Reserves are reflected as Retained Earnings under the 

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

796.44 lakh in Retained Earnings as on 31st March, 2025.  

 

4. SHARE CAPITAL/ DEMATERIALISATION: 
 

The Authorized Share Capital and the Paid-up Share Capital of the Company as on 31st 

March, 2025 is Rs.1450 lakh comprising of 1,45,00,000 Equity Shares of Rs.10/- each.  

 

During the year, the Company has increased its Paid-up Capital from Rs. 362 lakh to Rs. 

1,111 lakh. At the end of the FY 2024-25, the Paid-up Share Capital of the Company is and 

Rs. 1,111 lakh comprising of 111,10,000 Equity Shares of Rs.10/- each. Ircon 

International Limited (IRCON) continues to hold 100% paid-up share capital of IrconLRHL. 

 

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

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

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

 

5. CASH FLOWS FROM THE PROJECT: 

 

The Company is having a negative Cash Flows from operating activities of Rs. 26,523.25 

lakh for the financial year ended 31st March, 2025. The negative cash flow is financed 

primarily from Bank Loan, Equity and Quasi Equity. 
 

 

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

 

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

of the Company. 

 

7. BOARD OF DIRECTORS & KEY MANAGEMENT PERSONNEL: 
 

Board of Directors: 

 

CATEGORY & NAME OF THE DIRECTORS WITH DESIGNATION DURING THE YEAR 

2024-25: 

 

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

the holding company (IRCON). 

 

7



 

             
During the year under review, the holding Company (IRCON) had nominated Ms. Yamini 

Sahib [having DIN: 10686600], as the Part-time (Nominee) Director of your Company w.e.f. 

27th June, 2024. 

 

During the year under review, the holding company has nominated Shri Alin Roy 

Choudhury [having DIN: 10489550] vice Shri B. Mugunthan [having DIN:08517013] w.e.f. 

1st January, 2025. Further, Shri Alin Roy Choudhury [having DIN: 10489550] was ceased 

to be a nominee director of the Company w.e.f. 7th February, 2025. 

 

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

support given by Shri B. Mugunthan and Shri Alin Roy Choudhury during their tenure as 

Directors of the Company. 

 

As on 31st March, 2025, the total number of Directors is Four (4) including Chairman, 

nominated by IRCON. Details of Directors are as follows: 

 

Category, Name & 

Designation 

DIN Date of Appointment or Change in 

designation (during the year, if 

any) 

Shri Parag Verma, Chairman 05272169 - 

Shri Yogesh Kumar Misra, 

Director  

07654014 Appointed as Additional Part-time 

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

February, 2024 

Regularized at the 3rd AGM held on 

12th August, 2024 

Shri B. Mugunthan, Director  08517013 Ceased to be the Director w.e.f. 31st 

December, 2024 

Shri Masood Ahmad 09008553 - 

Ms. Yamini Sahib 10686600 Appointed as Additional Part-time 

(Nominee) Director w.e.f. 27th June, 

2024 

Regularized at the 3rd AGM held on 

12th August, 2024 

Shri Alin Roy Choudhury  10489550 Appointed as Additional Director 

w.e.f. 1st January, 2025 and ceased 

as Director of the Company w.e.f. 7th 

February, 2025 
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After the closure of the Financial Year, during the year under review, your Company had 

re-designated Shri Yogesh Kumar Misra [having DIN: 07654014], as the Chairman (Part-

time Nominee) of your Company, vice Shri Parag Verma w.e.f. 1st May, 2025. Shri Parag 

Verma ceased to be the Director and Chairman of your Company consequent to 

withdrawal of nomination by the holding Company [IRCON] w.e.f. 30th April, 2025. The 

holding Company has nominated Shri Surender Singh [having DIN: 09214484] as Part 

time Director in place of Shri Parag Verma w.e.f. 1st May, 2025.  

 

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

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

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

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

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

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

AGM.  

 

In accordance with the provisions of Section 152(6) the Companies Act, 2013, Shri Yogesh 

Kumar Misra shall retire by rotation at the Annual General Meeting of your Company and 

being eligible, offers himself for re-appointment. The Board of Directors recommends his 

reappointment 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 Management Personnel (KMP): 

 

Pursuant to Section 203 of the Companies Act, 2013, the Key Managerial Personnel 

(KMP) of the Company during the Financial Year 2024-25 are as follows: 

Category, Name & 

Designation 

Designation  Date of 

Appointment 

Date of 

Cessation  

Shri Mohammad Hannan Chief Financial Officer 28.06.2024 - 

Shri Jaswinder Singh Chief Executive Officer  28.03.2025 - 

   

After the closure of Financial Year, Shri Ankit Jain was nominated as Company Secretary 

of the Company w.e.f. 29th April, 2025. 

 

 

9



 

             
8. BOARD MEETINGS: 

 

During the period under review, the Board met five (5) times on 10-05-2024, 28-06-2024, 

02-08-2024, 29-10-2024 and 31-01-2025. The interval between the Board Meetings were 

within the period prescribed under the Companies Act, 2013. The attendance detail of the 

Board Meetings is as follows: 

 

Date of the Meeting Board Strength No. of Directors Present 

10-05-2024 4 4 

28-06-2024 5 3 

02-08-2024 5 5 

29-10-2024 5 5 

31-01-2025 5 5 
 

  

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

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

(AGM): 

Name of Directors Meeting Date Whether 

Attended 

last AGM  

Total 

Board 

Meeting 

entitled to 

attend 

during FY 

2024-25 

No. of 

Board 

Meetings 

attended 

during FY 

2024-25 

% of 

Attendan

ce 

1
0.

0
5

.2
02

4 

2
8.

0
6

.2
02

4 

0
2.

0
8

.2
02

4 

2
9.

1
0

.2
02

4 

3
1.

0
1

.2
02

5 

Shri Parag Verma  ×    Yes 5 4 80 

Shri Yogesh Kumar 

Misra  

     Yes 5 5 100 

Shri Masood Ahmad      Yes 5 5 100 

Shri B. Mugunthan      N

A 

Yes  4 4 100 

Ms. Yamini Sahib NA  ×    NA 4 3 80 

Shri Alin Roy 

Choudhury  

NA NA NA NA  NA 1 1 100 
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9. INDEPENDENT DIRECTORS & BOARD COMMITTEES & CORPORATE GOVERNANCE 

GUIDELINES ISSUED BY DPE: 

 

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

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

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

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

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

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

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

not applicable on such companies. 
 

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

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

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

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

IrconLRHL. 

 

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

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

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

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

Board is also not applicable. 

 

10. DIRECTORS’ RESPONSIBILITY STATEMENT: 

 

  The Board of Directors of the Company confirms: 

 

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

31st March, 2025, 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 March 31, 

2025 and of the Profit & Loss of the Company for that period ended on that date; 
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c) that proper and sufficient care has been taken for the maintenance of adequate 

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

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

other irregularities; 

 

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

 

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

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

 

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

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

 

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

need no further explanation.  

 

There are no qualifications or adverse remarks in the Auditors’ Report which require any 

clarification/ explanation. 

 

11. STATUTORY AUDITOR: 

 

M/s. Rakhecha & Co., Chartered Accountants had been appointed as Statutory Auditors, 

for the Financial Year 2024-25 vide CAG letter dated 21st September, 2024. M/s. Rakhecha 

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

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

12. STATUTORY AUDITORS’ REPORT AND C&AG COMMENTS  

 

The reports of the Statutory Auditors on the Financial Statements for the Financial Year 

2024-25 with nil observation are attached separately as part of the Annual Report. CAG vide 

its letter dated 8th July, 2025 has conveyed not to conduct supplementary audit of the 

financial statements for the year ended 31st March, 2025. 
 

 

 

13. INTERNAL AUDITOR: 

 

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

Accountants, as Internal Auditors for the FY 2024-25, to conduct the Internal Audit of the 

Company in terms of Section 138 of the Companies Act, 2013. During the year under 
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review, M/s. Singhal Sunil & Associates had conducted an internal audit on half-yearly 

basis and submitted their report to the Board of Directors. 

 

14. COST RECORDS AND COST AUDIT 

 

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

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

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

Auditors of the Company for the Financial Year 2024-25 for conducting the audit of cost 

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

 

15. SECRETARIAL AUDIT REPORT 

 

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

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

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

Auditor of the Company for the FY 2024-25. The Secretarial Audit Report for FY 2024-25 do 

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

 

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

OF THE COMPANIES ACT, 2013: 

 

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

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

review. 

17. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 

 

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

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

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

enclosed to this report as Annexure – A. 

 

18. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION 

OF THE COMPANY AFTER THE CLOSURE OF THE FINANCIAL YEAR: 

 

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

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

mentioned in this Annual Report. 
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19. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 

EARNINGS AND OUTGO: 

 

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

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

 

A. Conservation of energy: - 

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

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

iii. the capital investment on energy conservation equipment – NIL 

B. Technology absorption: - Not applicable  

i. the efforts made towards technology absorption; 

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

development or import substitution; 

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

from the beginning of the financial year) 

a. the details of technology imported; 

b. the year of import; 

c. whether the technology been fully absorbed; 

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

reasons thereof; and 

iv. the expenditure incurred on Research and Development. 

 

C. Foreign exchange earnings and Outgo: - Not applicable  

  i   Foreign Exchange Earned  

         ii  Foreign Exchange Outgo 

 

20. RISK MANAGEMENT: 

 

In the opinion of the Board, presently the Company does not foresee any major threat/ risk 

to the business of the Company. 

 

21. CREDIT RATING: 

 

During the FY 2024-25, CARE Ratings Limited has provided CARE AA; Stable rating for 

the long-term bank facilities of Rs. 570.82 Crore to your Company. 
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22. CORPORATE SOCIAL RESPONSIBILITY (CSR): 

 

The provisions of Section 135 of the Companies Act, 2013 relating to Corporate Social 

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

 

23. PARTICULARS OF EMPLOYEES: 

 

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

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

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

 

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

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

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

part of the Directors' Report. 

 

24. CHANGE IN THE NATURE OF BUSINESS: 

 

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

review. 

 

25. PUBLIC DEPOSITS: 

 

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

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

Deposits) Rules, 2014. 

 

26. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

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

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

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

statements. The Company has appointed an independent firm of Cost Accountants as 

Internal Auditors to ensure that the Company’s systems and practices are designed with 

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

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

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

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

TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S 

OPERATIONS IN FUTURE  

 

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

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

 

28. COMPLIANCE OF MSME GUIDELINES FOR IMPLEMENTATION OF PURCHASE 

PREFERNCE POLICY 

 

In exercise of powers conferred by 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 Rs.500 crores (now 

Rs.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. 15th July, 2023, to facilitate the 

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

their payment before the due date. 

 

29. DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 

  

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

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

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

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

2013. 

 

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

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

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

 

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

 

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

 

30.  STATEMENT ON MATERNITY BENEFIT COMPLIANCE 

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

 

31. VIGIL MECHANISM: 

 

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

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

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

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

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

on the website at , https://www.ircon.org/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 Ludhiana Rupnagar Highway Limited (IrconLRHL) 

Address: Ircon International Limited, 

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

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

 

32. RIGHT TO INFORMATION: 

 

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

the FY 2024-25, however, general RTI applications transferred from DPE were duly replied 

during the FY 2024-25, if any. 

 

33. PERFORMANCE EVALUATION OF BOARD MEMBERS:  

 

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

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

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

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

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

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

evaluation of Directors is not applicable on your company. 

 

34. SECRETARIAL STANDARDS  

 

During the financial year 2024-25, the Company is in compliance with the applicable 

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

 

35. APPLICATION/ PROCEEDING PENDING UNDER INSOLVENCY & BANKRUPTCY 

CODE, 2016 

 

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

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

 

36. MEMORANDUM OF UNDERSTANDING (MOU): 

 

Pursuant to the provision of MoU (Memorandum of Understanding) Guidelines for year 

2024-25 (Consolidated) dated 10th March, 2025 of Department of Public Enterprises 

(DPE), Companies, that are subsidiary company of a CPSE, will sign Annual MoU with its 

holding company and holding company is free to take a decision regarding exemption from 

MoU for its subsidiary companies and process of exemption shall ordinarily be completed 

by 31st of March of the base year. 

 

In line with the MoU Guidelines of DPE, IRCON vide its letter dated 20th February, 2025 

has granted exemption to the Company from entering into MoU for the financial year 2025-

26. 

 

36. ACKNOWLEDGEMENT: 

 

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

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

Comptroller & Auditor General of India (CA&G) and Statutory Auditors, for their support, and 

look forward to their continued support in the future. 

 

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

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

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

solidarity, cooperation and support.  

 

 

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

 

Sd/-  

                          (Yogesh Kumar Misra)  
                                                                                                                Chairman  

                                                                                                             DIN: 07654014 
 

 

Date: 4th August, 2025 

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, 2024 to 31st March, 2025 
 

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 

 

 
Apart from above said transactions, IRCON (holding company) has deputed its employee i.e. Chief 
Executive Officer, Chief Financial Officer, Company Secretary to IrconLRHL and the salary, benefits 
(like PF, GIS, pension, related payments etc.) and other miscellaneous payment in nature if travelling/ 
ticket cost etc. paid to such deputed employees as per IRCON’s policy are reimbursed on actual cost 
basis. 

For and on behalf of 
Ircon Ludhiana Rupnagar Highway Limited 

 
 

            Sd/- 
          (Yogesh Kumar Misra)  

Chairman 
DIN: 07654014 

 
Date:  4th August, 2025 
Place: New Delhi 

     Sr. 
No. 

Nature of contracts or arrangements 
or transactions 

Duration of 
the contracts 
or 
arrangements 
or 
transactions 

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

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

Amount 
paid as 

advance
s, if any: 

1.  

EPC Agreement 
(For Appointing Ircon International 
Limited as EPC Contractor for 
construction of Four/ Six lane 
Greenfield Ludhiana - Rupnagar 
National Highway no. NH-205K from 
junction with NE-5 village near 
Manewal (Ludhiana) to junction with 
NH205 near Bheora Village 
(Rupnagar) including spur to Kharar 
with Ludhiana bypass under 
Bharatmala Pariyojana in the State 
of Punjab on Hybrid Annuity Mode 
(HAM) 

730 days  from 
the appointed 
date and as 
extended by 
NHAI 
subsequently 

Agreement 
dated 02nd 
September, 
2022  
The Contract 
has been 
awarded to 
IRCON for a 
consideration 
of Rs.993.86  
crore + GST  

- NIL 

2.  
Lease Agreement   
(To take on lease the Office Premises 
of IRCON) 

1st April, 2023 
to 31st March, 
2025 

Lease 
Agreement 
executed on 5th 
April, 2023 for 
rent @ 
₹23,359/- p.m. 
plus GST. 

- NIL 

A
O

C-
2 
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frcon Ludhfana Rupnagar Highway limited 
efN :-U45309DL2021 GOl391675 
Notes to fin.n<:i" , tatements for the yur ended 31st March 2025 
(All amounts'" Indial1 Rupees Lakhs unless otherwise stated) 

oj Transactions with other rel.tad niel lr. as fol owt: 
Nature of Iransactlon Name of related party 

1) Reimbursemeflt expenses 
2) Rent Expense (ioousive of GST) 
3) WorkS Contrad 
4) Expenses for il\Cfease in share capital 

IrCOIl International l lmiled 
5) Proceeds fmm issue of Equity Shares 
6) Insurance Claim 
7) Recoverable from freon fnlernatiooalUd 
8) Quasi Equity (rom freon International ltd 
, n Ing I d) 0 tm d' baI ances wI! ,,, alea parties are 85 0 . h h d d - , 

Nature 01 transaction Name of relaled party 

BalarlCC Pa able as on re n date 
Balance Recoverable as 00 re n date Ircon Internationailimited 

Share O\Ja:>i uit 
e) T .rms and conditions of transacllons with related parties 

Nature of For the year ended 31st 
relationshio March 2025 

40.99 
3.31 

27.974.94 

HoldiflQ Company -
749.00 
310.41 
55.35 

4554.00 

Nature of ",,' 
relationship 31St March 2025 

4,993.31 
Holding Company 55.35 

11107.00 

(i) Transactiorls with related parties are made on terms equivalent to those that prevail in arm's leflgth tralsactions. 

For tho year ended 
31st March 2024 

21.22 
3.31 

51,603.99 
14.14 

-
-
-

5,353.00 

",,' 3151 March 2024 
10079.12 

-
5,804.00 

(ri) OutstandiflQ balances oi related panies at the reporting dale are unsecured and seUiemenl occurs through banking transactions. These balances are 
interest free. 

24 Earnings per share IEPS) 
Disclosure as per lnd AS 33 'Earnlngs per share' 

(a) Basic EPS is calculated by divk:ling the pl"oflt lor !.he year attributable to equity holders Inc weighled averaae number of equity shares outstanding 
during the period. 

(b) Diluted EPS is calculated dividing the p(()li t for the period attributable 10 the holders after considering the effect of dilution by weighted average 
number 01 equity shares outstanding during the period plus the weighted average numbel" of equity sflares that \YOUld be issued on conversIOn of all the 
dilulive p:>tential equity shares into shares. 

(' 

(ii 

J Basic and diluted earnlnas per share Un R!oL 

Plrticulars NoI, For ttle year ended 31st For the year ended 
March 2025 31st March 2024 

Profit attributable to Equity IIofders (Rs. in lakhs) (ii) 658.61 153.27 
No.of equity shares 1,11.10,000 36.20,000 
Weighted average number of equity shares for Basic alld Diluted EPS (In 

(iii) 
Numbers) 62,OS,589 27,81,148 
Ecrnings per share (Basic) 10.61 5.51 
Ecrnings per share (Diluted) 10.61 5.51 
Face value per shae 10.00 10.00 

i) Profit attributable to equity shareholden;; (used as numerator) (Rs.ln lakhs) 

Particulars For the year ended 315\ For the year ended 
March 2025 31st March 2024 

Profit for the year as per Statement of Profit and Loss 658.61 153.27 
Profit attributable to Equily holders 01 the company used for computing EPS 658.61 153.27 

i) Weighted average number of equity shares (used as denominator) (Nol.) 

Particulars 
For the year ended 3151 For the year ended 

March 2025 31st March 2024 
Opening bataoce of issued equity sh,.-es 36,20.000 50,000 

stlares issued during Itle period 74,90,0Cl0 35}O.()(x) 
El'J.l ity shares outstanding as 00 date 1,11,1G,OOO 36,20,OGO 
Weighted average number of equity shares for computing Basic EPS 62,05,589 27.81,148 
Dilution Effect: 
Add: Weighted average numbers of polet1tial equity shares outstandiflg durirlg the year - -
Weighted aver.ge number of shares for computing Diluted EPS 62,05,589 27,81,148 
Note. Weighted average number of equity shares IS the number of shares outstandiflg from the dale of IflcorporatlOfl adjusted by the number of eqUity 
shares issued during the period multiplied by the lime weighbng factor. The time weighting factor is the number 01 days for which the specific shares are 
outstandl{l9 Of, 'j - of total rtI..rnbel of days dUfing the period. 

f(* ,.'_ • 
\ ("", nu .... '!£ON , 

,'. ''' ... ..... -. 
• 
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Irton Ludll lani Rupnigilr Highway Limited 
CIN:-u.t5309DL2021GOI39167S 
Not" 10 filllllCillltll.mtnlS for ttl. year .ntled 31st MIrth 2025 
(Al18I'I'IOU"tS in lillian Rupees L.akIIs \1'118$$ otheIwi&e &lated) 

25 knPlir~t of A, .. !s 
During the periOd, C~ I'Ias camed QUI UMssment on ir'nf!ainnoot of individlli!l asse4s !)y workir,; OIJ !he recoverable amount bI!~ on IoWllr of the neI 
leallLa~e value and carrying cos! in terms or 100 AS 36, 'lmpau1I1ell! 01 Assets' norlfJed l.II1der section 133 of tile ,omp<lll;;" Ad, 2013 read with Ryle 3 of the 
Com~ (Indian Accounlng Starmrds) Rules, 2015 and Companies (irKlian acGOI.IntH"g SlanlJaros) Amendmer'il. Rules 2()1/i . ActOI1lingly, inpainnent loss of Rs. N ~ 

(~23-24: NI) lias been proitided lot. 

26 CtMn~ In .,ccounting poIiein and disclourlll 
New .n~ amended llandtrdl . 
The Mlllblry of Corporate Affairs has notified CompOOIeS (IOOian Al;QJooting SIill"rdaniS) Amendment RulH, 21.124 to i,lITlCIld I aI.Iopi the following 100 AS which are 
ellecti-le lot IInnuai periods begimir1;J on ~ lifter Apri 1. 202-4. The C«npany has 1Idop!ed certr*l new aCCOtrllHJiI standards and amendmefllS effective m Alri I, 
2024. 

IIlI AS 117. 1/lSt.ranee COI1.racts, wI1iCh re~ IIlI AS 104, provides ~ gyklarlte onlile rewgnilion, meas .... tIITItII"t. Pre3ef1tation, and di:ldo$l.l"e of 
Insurance contracts: however, ~ had no inpact on the Company's fir.ancial $Iatemelll, as the Company has not entefed 11110 alT1insl.lance contracts. 

FurtIlcr, an amendmeru 10 tnd AS 116. 1Iases. rehll\l"iI 10 Ie~ liilbi~ies arbir9 lrom sale Md leaseback IrMsactions, wsa also notified. Since the Con1lanv has not 
l.I"IdeAAen any such ~, the ~nI did no! affect b rlll8ncia1 s!aternetlts. As of the reporting date, l!lere are flO new staOOards that II;we been ootiried 
but all' IlOl yet eIfective. 

27 Provision, Contlng, nclt, and Commltmtnl. 

(I ) Provi. ion. 
PmYislons tIas been made dLrir9 the year in accordNoce with 1111 AS 31'Prtl'f1slons. Contrlgenl Liabl~ies and ConIirgenl: Assets'. 

(b) Conting,n! Iilbilities 
No Claims against the Company adroowledgad as debt!. M on the rtll)OIting dat, at per lrod AS 37 'ProIrisiOttS. DlMngenl l labUities and ConlWlgent Assets'. 
Contingent liabilities are disclosed to lhlt e~I!II1t of claims lodged against the COfI"IjlIIny end ere r>:llr8Uob1n~e to the Company by Ihe EPC Cclllractor. Tho 
Company is of the view that there ilfe no such cases. 

(e) CorrtlnglMlt HMIS 

No claims In lawu oItha company actOI.rted iI$ receivables as on the rBpOlling date iI$ per tlld .... S 37 'Provisions, CorcJngenl li3bJities and ConIirgenI 

""'" 
(d) Commitments 

CapiIat. Estimalod N!'oOUrI of coNractJ rerr\llining to be executed 011 ca~al 3CtOl.I\I (Nat of advance) and no/ provided lor is N ~. 

Oilier. Contrad~ EPC WDfIr. remaining lor exea.rtion as on M3n:h 31st. 2025 Rs 3O,6lO.08lakh (Milfch 31$1. 2024. Rs. 51 .927.29I..akh) 

2! Segmtfll Rlportlng 
(I) G.nllallnlormttion 

Operating segmenls 8111 defined as ccmponents of an enterprise lOt whidl discre!e Mantial information is available whictt Is being evaluated regtAarly by tf1e 
Chief Opefatlng 0iIc1s1on Mak!ll" ICOOt-A) in rMcidirtg how 10 aIIocaIe resourtI!S end Imes~ng perform!lllCO. The 8c<"ll\1 of OirtclOlS of the C~any is Ihe Cllief 
~11J Deci5Ion Maker (COOM~ The Company is engaged on the b\.Isoness 01 irIIrasltUClure deveklpmenlln the stale of PooJab and the Chilli 0geratlng 
Decision Maker (COOM) mondors the operatrtg resl.t$ of the bosiness as a sIrgIe segm!nt, hence no separate segment needs 10 be lb:Iosed in ae«JI'lIance 
will II\e ~irement, or Ind AS 10l! . 

(II) InfolJllltion ,bout gtog"plliu l lnformallon 
As lhe Company operates In a single geographical segment i.e. Il'IIlla, hence no SCParaiC geographical segmenlls disdose<l. 

titi) Information ,bout IT"llljor cUltomer 
OuI!'9lhe year enOed Mard131st. 2025, Rewnue 01 R •• 31 ,756.s:i lakhl (M, rch 311t, 2024 R •• 52,&64.29l.ikhs) are 6&rioiad from a si"IgIe customer Le. 
NHAI wtictI is 1"1"1011! than 10"10 0( the Company's total rev!1lJe. 

29 Flnanelal Risk . , nig_nl 
T~ Company's prillClj)I!l fillar1cial liabitities comprise borTowings. trade paya~es and other COO"ellllinanc:ialliabit~ies. The main purpose of tllese IirM::lall lablllbeS is 
to fillllflCe l~ Company'. operations. The Company', principal fiMnciai assets irlcWde Trade receN~es , oilier firl(!ncial asseIs and cash and sholt·lerm deposits. 
The Company is exposed to the loIIawing risks from its use oflioaneiat instruments: Cred~ riSk, liquidity risIo. Md MaO.et risk. This !\:lIe presenu itlformation about lhe 
<:ampany's &pos1J"e 10 each of the aIlr:Ne risb, the Company's objectives. pak;ies and jltOCesses f~measuring and managing risII;. 

Rllk Uanl!j.m&Ill FflIlIIftOrt 
T~ ~s ad;"-~ies make it slJSCCJl\ible to variolJS risks. The Company has taken ildequate measlXes 10 a(l.jress sl.lCh amcems by devdopWy,j ildequate 
systems and practices. The Board or Cil'C(tors has o~erall responslbil~y lor the estatilslvnent and O'<~ht 01 the Company's risk m/lMgemenl fram(!Wor~. 

I) Crtclit Risk 
Credit risk is the risII; of Mancialloss to \he Company ~ a cuslO/IlI!f Of mulllerpany to a financial instrurMnl lails 10 meet its cortradual obligations rasUting in a 
financial m to parry. Credit risk lIfl~ pnrlCIpiIIy "till lrade receivables. cash and cash equMller,ts wrth banks and other IinirciaI iI5Stb. The 

"""~""t'Q"'~0(~ ....... """"M_.,,,""'_ """"'" by" ...,.mom. ~ 
t" .... 4 • 

~ FRfl l'/ ID_ 
" '>f'-'U~ ("$ , _ . 

~ • 
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IrCOI'l Ludll l.n. Rupnil9i11 Highw.y limited 
CIN:oU45309Dl2021GOI391615 
Not" 10 rlnallClal statlmtnl. forthl ye~r ended 31.1 .bn;II2025 
(Ail amou'lIs in Indian Rupe!! lIkhlI r.IlIess 04herwiso SIaIod) 

tQ 

Cuh .nd cnh equi ... ~lenl$ 
The cash and cash equillalents Me held in pu~ic sedOr blinkS wilh slrorg credij ratingS, 

Trade Reeel'lablK and othlr flnanclal .... ta 
The ~s e~posm: 10 aed~ rislI b Inftuenced many by tho characlorl6ticf, 01 tile CU$tomef. The demeglaphics of the oostomer. incl uding the delarAl risk 
01 the iMlI5lJy aM IXUIIry in whictl lhe MIomef operates. also lIaS an inftuence on creclk risII ~ The Comparry derfvM ~~fUI primIIrtiy !rom \he 
~ (If Expreuway and OCher financial assets primafily relates 10 the I.MiIIed /!venue under ServICe Concession AlrangIllTl8fll (seA). The credit ris~ 
arising from these tree\;! receNablfl'$ and unbi\ed I~ is lim~ed because the counterpart)' is N3IioMl Highways Mhorily 01 India (NHAI). an alAQoomOuS 
illgency of GOlierMlent of tndia. with capacity to meet rhe obHgations and theretore. the ri$l:; QI' default is ooery negligible 01' Nil. 

EKposure to critdit rilk IRI. ln LJkhl 
Particulars Au' Alit 

31.1 March. 31s1 Much. 

'''' "" 
Filllnci.1 "'MI. lor which llIowlnct II mtll llr, d 1I .lng 1I1 .. li .... u p.-c:ted eredil lost II per Ilmplified .pproach 
Tracie Receivables - 5.752.87 
Cash and Cash EQi,ivaierts 1,082.76 215.65 
Other Financill AsstIs 52 579.65 25 Z95.16 

(ii) Prorision lor up&Cted credit Ioutl 
No imp<IImlenllOU I'IIIS been ~COQniseIl during ifte reportinJ period. 

Summary of loll IUOwi nte musured usirlo &lmDliflid aDDr~ch:- (RL In L.IIkhs 
PIrtk:ulll1 ••• A, al 

Jill Mlrtk, 3111 Milrth, 
2025 2024 

Opening AllowlnclI - -
Provided during lite )'t/lf - -
Uliliza&n during the yeiJI - -
ArnoID w~oII' - . 
Closing AIowancM - -

b) Liquidity risk 
liquidity rislI: is Ii'e risk that the Ccmpany wjl eN:Ol.l1ler dilTlaiIy In meetlrg the oIlIil)aOOos a:ssocialecl wth b fincn:;ial liCiblities lhat are 5CltIed by deH~ring 
cash or another ftlarri.lll asset. The ~y's approach 10 l'!laf'I<Iging liQudity is TO ensure. as far as POSSible. tIIaI ~ willlaw s~1CIen: 11quid~~ 10 meel lts 
Iiabil~ies 'Ir'tIen they are due, iIlOer boIh rlOm1iII iIIld sbl:!$$I:Id conditions. willlDIl iAWTing unaccep;able losses Of nsU'lg dar'll3!)EllO TtJir Company·, ,~. 

Liquidity posIiOn of the Compalrj is rllYiewed on a reg~ar basis by the Soard 01 O,redors/Wld appcopriete cleciSiortJ are laken according to the situation. 

Th.llble below rowlde. delaill ardin th" nlflunl flnnclll UlblliUn 11.131 Yareh 2025 & 31 March 2024 fRs.1n Lakhs 
P.rtk:u,,"rs Ai. i11 31st 1I¥c "10 

Len lhiln 1 1·2 Yllrs 2ynrs . nd 
Ve~r . boy. 

Borrowlngs - 333.1' «,081.89 
Trade PayalRs 2.656.04 - -

. """ ... "''-'' . -
CRt. In Ll khl ) 

Pa rticula l$ AI.t 3fst M,ICh 2024 
Ln ' than 1 , ·2Y ..... 2 Y"'''' and 

VII' .bo .... 

Booowings 147.75 19,552.25 
Trade Payatles 9,879.06 -
Othef Financlill UabRies 246.41 - -

c) Mlrtlet risk 
Markel risk is the risk lMt changes in mane! priCM. such IS IDfelgn exchange ratos and inlcrcsl rales will affect the Compolny's irocome. The objective d 
rniII'I:et risk m<mJemenI is 10 ITI<II1Ige iV'd IXlIiroI martel risk exPOSll'!$ within acceptable paranelers, wf'Iie opti'nising the reitm The Board 01 Oirectors is 
respon$ibie lor setti1I up of policies and proce<I\.WeS 10 manage maf\:et risks cf tile ComPil'!Y. 

(I) fortign Currltflq rbk 
The lunctional CU'Tenty 01 the Q:lrrwly Is Indian Rupees. The Comparry is not exposed 10 ally' foreign currency fi~ 
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IrCOllludhiana Rupnag" Highway limited 
CIN:·U.m90L202IG0I391675 
Nol •• 10 rinWlcial "'tementf; lor tht yNr tndtd 311t Mardi 2025 
(AI ~S il lrOian R@SLakhsurieSSothel'wisestaled) 

(ii) Inll rnl raIl ri.k 
Interasl rate risk is the risk lhaIloo fair value at tht fwe cash IIorwI of • fillarOal ins!fIJ'!lII1t wi HllCluala because of cilanges II martel if11eres! rilles. 
Finardal insIn.merti affected by inlere$l rate risk indudes deposib with banks '" bOflOWIrg !rom b¥L Intern! rale risl on ~ wih banks are vtlt"J low as 
11181"11S1 rale is tiled forth!! perm oIfiMrri8I mInJnenIs. The ComPilO1 is exposed!o Interest rale risk erisrog many from IlOI'KI.IrTeIll bonowings with IIoating 
inlcresl roto bccauoo tho c::Kh flows 3,sociat&d with floating rate borrowings wm l uclU1rte Wlth cI\ao;les in Intefesl rates. 

AJ the rlOOltina d.te. Interest nlte orotic 01 tnc 
Particulars 

Flxtd rill In.tnlmtnt 
FIIarciaI Asset 
Financialliabilies 

Floating r.t.ln.trument 
Finlla Asset 
Fnaoc:iaI l iabilities 

3(j F. irV.lul " .. ""rements 
- ) 

" .. " .... , 
(I) Trade ReceNabies 
(ii) casn and cash equlvalenls 
(ill Other fiMrriaI assets 

I Lilb ilitin . t I\!nortizod Cost 
(') ' 

:~\:: : , 

, 
(i) Tracie Receivables 
(ii) Cash and ca$h tqiJNalents 
(iii) Other Ilflilndal assets 

I Uabililin at Amortized Cosl 

I' 
I . ""', .. 

b) fai, v~lu. hltmchy 

So iNares! bearirY.llinanciai instruments is as foIows' 

fVTPl 

FVTPl 

Aul AliI 
315t lIan:h, 311111,rch, 

2025 "" 
772.00 100.00 

. 

· . 
44-1'5.00 19.100.00 

, 

MOC' C • • 

· · 
· · ~ii · · 

· · <,moo 
· iii '-' 

Moe, 
CM' 

5,752.81 

· 25 .~::: 

19.TOO.00 

· · 
~ 

f k1anclr:1I asl>ets unci rlnancial 'iabil~iO$ are measl.l"ed alf~ .alue in t~ese linarlCial statamenlS and are grouped into three levels 01 a fair yalue hierardly. TI"Ie 
Uvee Levels are defin8d lwlsed on the 0tl3ervab~I!1 01 Sl\Inillcal1l irlIrAS to the me<l5urem~t, <15 follow5. 

Levell : 0u0Ied pIicet (ullldjusted) in acWe maO.ets lor identical MoSoelS or tiabiilies. 
~ 2: Inplb other thin quoted pnces rndudcd witIun LC'Id II/Iat are otIs.e.rvabie lor the asset or liabiilY", ~direety ~ indiredly. 
Level 3: UnobserVable inpW lor the asset or liabil~y. 
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"OllludhiiM Rupnigl r Highway lImittd 
CIN;-lI45J090l2021GOI391615 
Not" to flnandal '~t.m"'b for!tl • .,. ... ended 31. 1 ".reh 2025 
jAlIIJTlOU'il in Indian Rupees i..1kt.1ft1lSS OItIefwise Slated) 

'I 

" (i) TI1Ide R~itbI!!s 
(I) Cash and cash eqlivalents 
(M~ Other financial assets 

I FI'M'''l~blliti" II Amollizecl Cost 
(ij Borrowi1gs 
(ii) Trade Parables 

r 

(ij Trade R~jyal:'es 
(i) Cash and eash eqlivalents 
(iI) Other rl'llW'lCiai a:ssets 

I""""" "',,;, .............. C .. . 
(i) B~ 
(I) Trade Payables , 

Ii i 

5.752.87 

44,415.00 
2.666.04 

5.752.87 
215.65 

19,700.00 
9.1179.06 

Ii I 
approximate \heir carryil'9 M'IO(I'II$ ~Iy due to the :;tOO·term matll"ities of these instn.ment5. The lair vlllue of the financial assets and Iiabil~i!!l15 included 
at the amtllR at which ItIe iMtn.ment eouid be e:ocharged in a C\I1'er( transidion beiweell wilirg parlillS, 

31 C.pltai llanag.mtl'lt 
The Company's objectives whell managmg capital are to sa~ its ability to contnJe as a v<*"9 coram arid 10 O\lClmIse reh,rns 10 shatelJJlders. The capital 
WUd~e 01 the ~ is based on ~emerw's ~ 01 is str.IIIegic and day-to-day needs witt1 a foct& on total equity so as to maintain irwesIor. credikn 
and martlt conlidencl. The II'IaI'I.lg!lr! arc! !he Board of o.redo!s moIlIIor the reu.n 0r'I C8pit.a1. The ~any may !like ~ steps in order to mlintllin. or il 
necessary adjus~ b capital structlXf. 

The Conpany mooilors CitPItaI, on the basis 01 a ruTiler of financial ratios generaly M by irdustry and by tne rating agencies. The Company rooniIors capital usi1g 
debt equity ratio which is debt divici&d by total equity. Debt comprises of J'IOOoOSfem <rrd w-rert maturities of 100:1 tern1 1IebI. The debt equty ratio at the end of the 
reporting period Is as follows: 

12 R'~.n tl' 
A. OiUIIII"'lIilion of R",.nll. 

., 
31st March, 

2025 

., 
31st March, 

"" 

Set 0I.t below Is thl! dinwegation of lhe company's rt~ooe fran conIrach I¥iIh cuslomtIS into operatilYJ segmenl Md Iype of product or services. 

Revenu. H per Ind AS 115 
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kon ludhl.n. Rupn.glr WghWlly limited 
CIN:·U45309012021GOIl91675 
NOIIi 10 linancial st.1llf1Mnts lor Ihe yur Indld 3111 March 2025 
(All amounts in Indian Rupees Lakhs urkss othelWise staled) 

R,venul .. plr Ind AS 115 

revenue 

S. C tr t~1a on Ie .o" 
P~rtlcular' 

T lade ReceivalMls Note 6. 1 
Contract Assets Note 5 and Note 6.3 
Contract ua ' 

A, al A, .1 
3111 Mlrch, 31st Mlrch, 

2025 2024 
5752.87 

52,523.92 25,295.42 
- -

i) Trade receivables are non-lnteresl beafing aod the customer profde include National Hghwilv Aulnorit~ oIll¥:Iia. The Companv's aVCI3ge projed e~ecutiOfl 
crcle is around 24 to 36 months. General paymenl lemlS nclwe JIlObilisalioll advilOCe, milestone payments with a c(ed~ IlI!riod falWJilWJ Iron 45 to 60 days_ 

ii) Contract Assets are rctOgnised o~er the period in which services are performed to ICpresent the Compooy's right to colISideratiOl'1 in c):cOOl'ge for goods or 
services trallSferred to the customer. It rolMles balances due from customers under COIlS\ruction contracb Illat arise when the Company receives PliyfTlents 
IfOOl (;lJstomers as pel" terms 01 the contracts however the reYef1!Je is recognised o~er the period tnler input melhod. Any aJllOoot premusty re<:!J,I1lised as a 
contract ass~ is redassifilld 10 IJlIde receivables on satisfaction of the condition attached ie. lulur8 S8f'1ic8 wtich is ntlC@SS8rytoachievlt!hltbillingmilestone. 

Movement in contract balancn during the Iffl.iod 
Partlcuial'l Aul Aul 

31st March, 31st March, 

"" "" Contract asset at the Beginnr.g 01 the year 25,295.42 2.423.62 
Contract asset at the eoo 01 the year 52,523.92 25,295.42 

Net increasel d&ereau 27 28.50 22 71.80 .. For lhe year 2024·25 & 2023·2( there has been ocI l!lC1T).3sc 01 Rs. 27,228.50 lakhs aoo Rs. 22,a71.8O lilllhs respectl'lely due to re.::ognitlOl1 Gf revenue based 
on input method whereas bills tor wOfkdone are certified based 00 contract condition and due to money .... ~hheld by the Oioot dlJ'if'9 the year 2024·25 

~i) COOIfact UabititiC'S relating to construction contracts are baances due 10 cuslome~, these arise when a parliClAar mHestone payment exceeds the r~nue 

reoognrsed to date under the Ifll)IA method and adV!IIlCC receive<! in long lenn OOIlSH\Jction contracts, Ttle aIOOl.J1t of Advance rece ived gels adjusted O'Ier the 
cons1rudion peOod ilS and whefl invCJicing is made to the customer. 

Parti~ul.1'I Aut Aut 
JlItMilJch, 31st MilJch, 

"" "14 
Contract liabiilies at the Beginning of the year - -
Contlilct liablities 3llhe end oltha year - -

Nel Increnel decrNu -

c. SI! oul below II thl . mount of flVinUI re niled from: 
ParticulaB A, at Aut 

3151 M,lII(;h, 3111 M'll:h, 

"" "" Amourll indUoo::::trad liabilities at tho tlegiMing of lho period -
PerlonniilflOe obI' sali5foed in previous l>8I'iod - -

D. Cost to obtafn thl contract 
The Compooy has 001 iocun-lld 001 ro-emental OOSIli 01 ObIainifY:! contracts with a aJStomer and thereflll'8, not recognised an asset for such oosts, 

E. Tl'lnllction prict allocated to the rlmaining performanci obligations 
The transaction price for lOOIaining perlormance o~igat~ shal be received O'J{! r the conlract period in proportion of the wort perfOfTTlEldlservices provided by 
the Company. 
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If~on ludhilna RI.IPflag,r HighlQy lImiltd 
CIN:·U4fi30'3Dl2021 GOI391615 
Not .. to nllinc~IIUtlm..,tllo' III. yu, Indtd 31st Mueh 2025 
(AI arrIOUI'tt in Indian Rupocslakhs lrie:u othe:wi:se stal8d) 

Th tin aett. n •• III the t/'IIIlnln arforman<:e obllgationl (unsatisfied or gartLoIt un 
ParticulaR 

W~hin one ear 

"""""''''' .. , ..... """ 
loW . 

33 Strvlc. Concession Arr,ngements 

tld!.rt l u at 311t March I 8 ac MY, 
Au t Alit 

311IM",l:h, 31st March, 

'''' "" 27S37.41 SOOO2.1X1 
500.00 lOIl.OO 

14 310.00 4 159.90 
42,341.41 M~I.89 

Public 10 private service COIlCeSSIOIl arrangements are recorded in ocoonIance wiItI AppetIdO "Co. Service Conces!lilln Arrargements (Ind A&-115). Appendi;l: 'C" is 

~~: 
a) Tho Gronlor conlro1s or reg~alB5 wflicll services the operatOl' shOOd provide wilh the infrastructure, 10 whooJ il must provide lhem, and at what price: /I'ld 
b) The GIanIIII' cootrols-Ihrough ownership, benefidel erdlemenl, or otherw)se. illy slgnilblnl resldtJill inlerest in IIle WraslructuM allI'IfIllIld oIthe term 01 the 

... -11 both oIlhe aboYe condrtions are met simlAlaneous/y, a fiMncial a~11s recogmzed to Ihe .. tent th21t the operator has an IoflCClIldl ional COfItraccuai righlto recei'le 
ush or other ronanci9l aswllrom Of alltle diwetion oj the Grarlor for ttle setri;;e. 

These Onandal assets are irutiaIl~ recogrized II cost. which IS l.l'defslood <IS the fair value 01 the service provid&d plus other !Wed C05b directly Ittnbulable to the 
0J)era1ion. TIleY are then stated at amortlztllJ cost at tIl8!nd of each fin;n:ial year. 
Irc:on LIJd~ Rlillnagar Highway limited (IrwolRHL) lias entered no service eoncesslorl.mrgemenl wtI1 National HigllWa~ autnorty of India (NIW) dated 25th 
M¥Ch 2022 in terms 01 ~ NHAJ (the grantor) has alA:lw)ri$ed the eompanyto carry the busUleSS of to construc:I. operate and mallQin, Fow'Sj~ lilfle Grnenfldd 
LudhilWl· Ruproagar National Highway no. NH·2Q5K from jl.llClion with NE·5 ~ilage near Manew~ (Ludhlana) 10 jurw:tion with NH205 near Bheora Vdlage (Rupnil\jar) 
Includirg SPII IO KhlB with LtdliMla OypclSS under E!ha<afmaIa P~' in the State of F\.wIjab. PIlctag.3 (Deiu" CII. 86.440 to ~n en. 90.500 and spur to 
kharar Design CI'I. 0.000 10 Design 01. 19.200, total ler9lh 43.26 kin) thereof (Il! "Projed") on desl9". 1luId. finance, operate and traflSler basis. In lenns olille sai ~ 

(lGreerMllt II'COrllRHL has an obligation to oompletc conslnl:tion 01 the project 01 foor 1a00J of HillidWaf Bypass section and to keep the project (ISseIS in prope r 
wOOUng condition iodudIng aU projllC15 iISSeI$ whose liYes haYe expired. The Projed is under AnI1.lity J)atlem. 

The Concesslon period shall be 15 yNllllXIlWfIIOCing from the CcmmettiaI opef(IiiOn Gate. AI the end of the concession perIod, the assets wi be lranclMe<l back to 
National Highway AlAhority 0/ India (NHAI). 

In case of material bfeach in terms oj 8IIr&emenl lhe NHAI and tn:onLRHL l\avl ~It to lenninale the IIgfeernenl ~ Ihe)' /Ire not al*! 10 tool !he event oj defalM in 
act.ooIance with such agreement. 
Compa!ly has recogniZed nMnciaI asset 01 Rs. 51081. 10 Lakhs I.Wlder service concessoo agreement lIIlto the period ended 3111 Man;h 2025 after taking into IICGOUnI 
the recd'lables due tram NHAI on canpIetion of mieslone <IS per terms 01 the contract The company M5 111COQnised reverne d Rs 31756.55 Lakhllo< IIle pOriod 

ended on 31st Ma"th 2025 on construcIlOI\ of Road lroder SCA and OperatlOl"l Revenue as PIt IIW:! AS · 115 felated to "Revenue from CI.ISI~". The company has 
recogrized receivable lJ:'Ider sel\'ice concKslon 8ITMgement and shoYm under Olr.er FinancW CUlTllf1t Assels whicll H wit racelw! as per terms 01 t~e conlfact based 
on the a;JI11!Htion of miestone. as on 31st lI.atdl2025. 

DllClosure ln tlilrms of ApPlndlx 0 of Ind AS 115: 
In tenns 01 the disdokJre raql.ired in AppeniJ 0 in Ind AS -115 Revenue from Customers, a5 notified i'llhe comparues (Indian ~ SIaI'od¥d) rules 2016. the 
M'IOUI1I. COIlStOered in the finMcIaI slatemerti up 10 the balance sheel date are as foIows • 

P~r1icl.Il'f1 For th . ~ear for III. yur 
,"did 3111 end6d 3111 . M.rch 2025 ~rch 2IlU 

Contr<K:t Revenue f(fCO\Imzed 3t,756.55 52,664.21) 
Aggregate M'IOI.InI 01 cost incuned 28.263.29 51,856.39 
A.rnot.n of advance ~ from ClieI1l . 
AmoUflt oj retel1lioo by Cllenl 1.4<\2.82 . 
ProI"lII( Loss) recognised dt.ring the period tor exchang! 01 cons1ruct1Oll seMce for alinarcial oJSSeI 3.493.26 801.90 
Gross arnolD doe !rom CIienI for Coruact Worb; 51.081 .10 31045.29 

3.01 lUM. 
I ) Complny III Letm 

(ij The Comp.,1ny has no leasing lIn"arlgernll1l wflitt. ao-e 'lOfK¥IC8Iabie in nature, Acwrdingly, no righl oJ l.ISe u sets and lease liab~~ies Ila...e been recognise!! 
by the Company. 
(I) The company applies the "short term 1eiJse" ~rVbon exem~1On to all avadable lease agreemerts. Consequenllr. No Righi to use and lease 1~lty has 
been recognised in tile lu'\8rrial statements. 
The lOIowrq are the IWTIOUnts.r~ised in Statement of profit aod loss: 
ParticulaR Fo r th.~ .. r 

.~dlild 31st 
lUrch 2025 

3.11 

For til. }'1I,r 

ended JIll 
March 2024 

3.31 
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Ron luclhiana Rupnallar Hillhway Umit..t 
C1N;-I),(S309DL2021GOl391675 
Not .. to r .. ,nc~IIUtemenb lor til. yur .lKItd 31st Marcil 2925 
(AlImOLrQ ~ Indian R!.p!!S laWIs IJ1ess ot/Iet\Irise Slated) 

b) Company as a lessor 
Comp;r1y has 110 leasillQ arrangement as a lessor. 

" O"'~I 01 delly..t paym.nllo Micro and Smd Ent.rpr~ .. H d.fined und. , the MSMEO Act, 2006 
S.No Particullrl ... t ... t 

31st March, 31st M.rth, 
2025 2024 

.J The principal amotD and the nerest due thereon remaining \MIpaid to Ill)' s~ as at the erll ot each IICCOI..Dlrg year: 
• Prilr.ipal a1lllf'II due to micro aM smaI enlerpris&s · 2.117 
- Inte~sI due on above · · 

bJ The IIn'IOOOt oj interest paid by !lie buyer in tenns oj Seaion 16 of the t.4SMEO Act 2006 aklng Wlth IIle amo!.\"ts 01 the 
pil)'fI'IOO. made to tile supplei' beyoOO lhe 8ppcWjted day during each acc:ounting year. · · 

oj Til!! amount ol lrteres! due and payable for the period 01 delay in making payment (which na-e been peid buI be)'<lnd the 
aflPOinted day oomg the ~1II) but .... ~ho!A lidding the Interest specified under tile MSMEO Act 2006. - · 

dJ The amount oI lntere51 accnHId and remaining l,llpaid at 1M eM oIuch ~:COllnting year. - -
oj The amounl 01 bthef interest remUiing due and payable even in the weceeding ye.at$ . l.Wlt~ well date wren the intoresl 

dues ilS itbcwe '" ;w;tuajty paid to the &mal entefprise lor the purpose of (liSOI()Waf"Ql 00 II de<lucbb16 expendhQ uncler 
Secbon 13 01 the I.1SMED Acl2006. -

36 Corporate Social Responsibility 
The CM1pany is not covered urtder section 135 of tilt Compinin Ad. 2013. Hence, no CSR experolture lias been t~ d~ng!he period. 

37 Oisclosu~ pUrluanl10 stctlon 116 of th. Companies At12013: 
There are 110 loans given, inwstments made and gllarantee given are made by the Company during the period. 

33 Other St.atutory DisclosurH 
The MCA vide notification dated 24th Man;h 2021 has amended Schel:lule II to the Companies Ad. . 2013 In respec! 01 certain dlSdosLl'es I'ffllctt are applcable tWill 

151 Alri 2021. Tile Company has incorporaled the changes as per tilt said amendrnenl in the finarrial statamenls and below dlsclosums am made it compliance nt 
lhe said amendmenl ; 
Ii) The ~y lias no transactions with comparlies slrucl! off!lder sedion 248 of tIM! Conpaoies Act. 2013 or Section 560 of Comp.Jnies Act. 1956 oorWlg the 

fina~ yearend rg 315\ Marcil 2025 and 31st MiIlttl2024. 
jM) The Company t\a$ not tracled or livested in Crypto CISTeflC'( or Vittual Cl.IfTt!ncydlJirg the lmandal yearendirg 3151 Mardl2IJ25 and 31st t.4arctt 2024. 
f ii~ The C~ do not I\ave any Benami property as on 3151 March 2025 and 31st Marth 2024. where any proceeding lias been initiated or pending againsl the 

Cnrnparly for holding any Benarni properly. 

(1'0') The Canpariy t!O not haVll iWlY prior perIOd elTOn beyond the II'reshok! IirniI as specified in the acootJ1ting pdlCies in the tinMcial year ending on 31st Man1l 
2025 and 3181 March 2024 to be disdosed separately in Statement 01 ~es in e<lLity. 

(v) The Company ha5 no cases of any charges or !<ltiSfadiOn which is yet to be regiStered with ROC beyond the SlllIlAory period in the IinarIciaI yea erldmg 31st 
Mardl2<J25 arld 315t ~r~h 2Cl24. 

(vi) Doong the lirlanclal vear 2024-25 and 2023-24. the C<lmpany have noI advanced or Io..-.ed or Wriested furlds to any Oltlflf parson(s) or enl ity(iesJ. Including 
Ioreign enl~ies (Intermediaries) with the ooderstanding tlla! the Interm&!iary 5haII: 
(a) directly or indir.clly lend or invHt in oIher pIIISOfIS or entitl" ldentifttd In ally IT\3IVIer whatsoe'Ier b)' or on bo~f of the ~ (Unimale SelM:f~ries) 

" (b) provide any guarantee, seany or !he like to or on beIWt of the Ultimate Beneflciarie$ 

(n) DurIng the fWlancili yaar 2024-25 al1:l 2023-24, tIw! Company MYe not received any 1\.IId!rom any persot'($) or ertllytles), ildudirg loI"eign enlilin (Funding 
PClrty) with !he ~rdng (whether recorded in'Nlting or othe!WIsa) thai the Company SI\aI: 
(a) directly or indtred/y lend or Invest in other persons or anttties ideItifled In a,.". rnarnef wll<fsoever bV Of on behaf oIlhe Ftming Party (Ultimate 

IlMeftciaries) or 

I';iij The Company has oot granted any 1011115 an~ ildvaoc.es in tile nature of IoaflS to prorTlClters. directors. KMP and ~ related parties in lhe finctrcial yeer eoding 
31st March 2025 arld 31st March 202~ 

(ill) The Company doe, not hlIve any irnrno'IlIbie properties It.'I III 31st 1Mfd, 2025 lind 31s1 Molr\;n 202~ . 

I~) Tile Company has not been declarl!d as wilftj defaulter by tilly blink or f,lI1InclN irI6I~ ~ioo or 9O"6rmlOfl! or ony goverrment a~ in the finllflcial rear 2024-
25l111d 2023-24. 



77
Ireo" ludhiiln~ RupnaVIr Highw~y limited 
CIN:.045309DLZ021GOIJ91615 
NoIll lo fiNnc~lltaltm"'b for th. y.,r .nded 31s! Mln:h 2G2S 
tAlI a'llN'lts Wl lndian Rupees l akhs..netS oIherwise r;tmoo) 

(xvi) The Company does noIllaYe aIY'f capital Won· In- Progress, tnvestmef1t Property. Inl8ngiblfl AiselS .1Id Intangible Assets under Dev~ as all1r;t 
Marth 2O~5 and liS! Man:h 2O~4 . DlXing me yew 2024·25 and 2023-24. the CiOmjlaOJ' Ilas not revilued anor 01 it1 Property. plant and equipmen:. 

(~vi) The following lIaXIunting rlll ios 81'8 disclosed: • 

S.No Particulars Numerator ~nomInat()( ~rch ll , 202S March 31, 202" % change RIllton f" 
~h·"V· -" 

'I ClJ'rent ratio (In times) Current Assets Coo'" 1.93 1.03 87.38% Doo to increase 
Liatlil~les • Coo .. 

"" .. "'" Reduction 
" Current Liabiily 

" """" """" • 
business 

' I Debl«/Uity flJl.io (In 1i1le$) Trutl Debt SlIa'ehokier's 3.7J 3_31 1 2.6~ Velllince ..... 
Equ~y 25'''' 

01 Debt service coverage ralio (In EiIIl'lin!P lor debt service : Net Debt soMce " f.25 1.25 0.110% V ..... "'"" times) profit after taxes .. Non-GaSh Imerest & lease 25% 
operating expenses Payments .. 

Principal R,,,,,,,,,,, 
~ RetlJ11 on 8Cjt*y r<6'J Net Pmf~s a~er taxos- A",,,, 7.00% 5.00% 40.00% Due 10 increase 

Prelerence DIVidend Shao"eholde(s 
" 

Profilatliey 
Equity '"' "'"" ''''''''' 01 tnventory IufT"lOYef ratio (1f11imes) Coot 01 goods sold Average NA NA- NA · '-n Tracie receivables!tJTIO¥ef ratio (In Net credit sales ~ Gross Cfed~ A~erago Trade 11.04 18.31 -39.11% Due to pa)'l"llellt 

lJTies) sales- sales retlJ'l\ Receiv"bIe rel!lllll5.ilTkJ1 
from the Cli!l1t 

,I T rad& piI)'a~ tUfllO'lal' ratio ~n Net credit poschases ~ Gross A~&r.IgB Trado 4.01& 8.21 ... ~ .O% Die to reduction 

""01 Cfed~ pu-chases • purchase Parables ill trade payatJle 
rall.n 

hi NtC capital t~flI:IWI' ratio (I" ti'Ile5) Net Sales = Total ules. sales WorUig capbI 11 .37 0.00 100,00".4 Due 10 II'lCrease 
return "Curfllnl assets • WOI'ki~ 

- Currel'll "",. 
liabiitles 

'I N/!I prof~ filIlO Net Profit Net Sales = 2.00% 0.00% 100.00"1. Out to incfll3GC 
T ....... 

" 

ProfitaOi_y 
sales retum ... """ , .... 

D Return 00 ~pltal employ1ld Earnings tIiIfMt interest and capital 6.00% 3.00% 100.00% Out 10 irlcreiIso 

"''' Employed = in Prolitabiity 
TiIIlglble Nel ... "' ... 

Worth • Total ''''''''' DeIJl'" Deterred 
T 3.1 lJab~ily 

' 1 Retoo on investment lr.:ome gorooratod trom lnvC51mtllt N.A. NA. "' IrweslmenlS (Flnanca Inr.ome11 
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"con Ludhlan. RuplUlgar Higilwly Lmt~ 
CIN:·U453119Dl2021GOI391615 
Nalu ta fin' l\eI.I I~I_ntl f01' 11'11 ,nr tnd" l1l1 Ma rch 2(125 
(All amourt5 in Ind~ RIlflMl5l.akh5 unless otherwise stated) 

39 Oisclosur. II ptf Ind AS-1 : Disdasur" on p,Hentation of fin.nc la! SlbtellllMs 
Certain rec::lilSSificaiion has been made la 1M comparallve ~s IinanclaI SIMements 10 enhanoe comparability willi tile current yeafs fil'l3rda1 stalements. As a 
~S(j certain line Mems M"«l beefI redassifie1l in the Balance Sheel lhe details ot Wh ich are as under. 

Particulan B, fore R .. R. Ah., R .. 
ciassiflCalion c1lnirlulion classifICation 

I (FY 202).24) (FY 2023-24) 

Curr,"1 Antis: 
O\l1er Cllfenllinlloo"i ilIMel5- Cortrild: AsSlll5 under 5er\'.:e CorcesSlOll 25.295.42 (25.295.42) . 
Arraflgemenls 

Nan e"",.n! "'n et': 
0tIler Non ewenilinMcial asSets- Conlrad As~t5l.W1def Service COIlCe5sion . 25.295.42 25.295.42 
Arrqements 

40 Other dllclasures 
(i) The COOlpany is ~ on 24th December 2021 as whoIy owned subsidiary oIlrcon Iniemationailimiled. 
(i) The Company has a syslem 01 obI~ periodic oorIirmation of balances tram bams and other pa rtiM. So far n tflldeJother payables <Vld loans and adYllnces 

are concerned. the b.iance confirmation leners were sen! to the parti&$. BaI/IIlCCS of some of the Trade Recoivabies, OIlier .... set •• Trade and Other Payable! 
are Wbjed 10 eonfint\llticmllKonciti.Jtions and consequential adjUlllTlen~ if any. Reo;wdi!Ulns Ire carried olot on orJ,IOIDit basIS. However. manaoement does 
no! e~ped to lllve IIfr1 material financial tmpacI ot sucII pendll'YJ oonImnatiom I reconc:IlalJons. 

(m) These financial statements are PlKeniod in Indian Ruoces \\tIici1 is the Cornr!<lfIy'" lunctionai c .... ~ncy. AI financial inIormation p ~$ented 11M been roufldeO to 
tile nearest Lakh (up to two decimals), except when indicated otherwise. 
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41 Certairl redassilications and recasting "- been made 10 the oomparative period's ManciaI statements 10 IIfIllara ~illtr willi the rurr&nt year'$ financial 
statements. These reelassific;lti0n5 have no ellect Ofl the rtJlOlte1l reNts of operations. Also previoLlS year ligures ate Shown LIlder br(li;kel () to differentiate from 
cwenl year figures, 
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(61 (bl OF THE COMPANIES ACT, 2013, ON THE
FINANCIAL STATEMENTS OF IRCON LUDHIANA RUPNAGAR HIGHWAY
LIMITED FOR THE YEAR ENDED 31 MARCH 2025

The preparation of frnancial statements of IRCON Ludhiana Rupnagar

Highway Limited for the year ended 31 March 2025 in accordance with the

financial reporting framework prescribed under the Companies Act, 2O13, is

the responsibility of the management of the Company. The Statutory Auditor

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

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

under Section 143 ofthe Act, based on independent audit in accordance with

the standards on auditing prescribed under Section 143(10) of the Act. This

is stated to have been done by them vide their Audit Report dated 29 April

202s.

I, on behalf of the Comptroiler and Auditor General of India, have

decided not to conduct suppiementary audit of the financial statements of

IRCON Ludhiana Rupnagar Highway Limited for the year ended 31 March

2O25 under Section 1a3 (6)(a) of the Act.

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

Place: New Delhi
Datedzol .O7.20.25

Te Singh
Principal Director of Audit

Railway Commercial, New Delhi

(_/
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA 
UNDER SECTION 143(6) (b) OF THE COMPANIES ACT, 2013, ON THE 
FINANCIAL STATEMENTS OF IRCON LUDHIANA RUPNAGAR HIGHWAY 
LIMITED FOR THE YEAR ENDED 31 MARCH 2025 

The preparation of financial statements of IRCON Ludhiana Rupnagar 

Highway Limited for the year ended 3 1 March 2025 in accordance with the 

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

the responsibility of the management of the Company. The Statutory Auditor 

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

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

under Section 143 of the Act, based on independent audit in accordance with 

the standards on auditing prescribed under Section 143(10) of the Act. This 

is stated to have been done by them vide their Audit Report dated 29 April 

2025 . 

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

decided not to conduct supplementary audit of the financial statements of 

IRCON Ludhiana Rupnagar Highway Limited for the year ended 3 1 March 

2025 under Section 143 (6)(a) of the Act. 

Place: New Delhi 

Dated:~~ .07.2025 

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

~-
Te~gh 

Principal Director of Audit 
Railway Commercial, New Delhi 




