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CHAIRMAN’S MESSAGE 
 
Dear Shareholders,  

Good Morning ladies and gentlemen, I have much pleasure in 
welcoming you all to the third (03rd) Annual General Meeting 
(AGM) of Ircon Ludhiana Rupnagar Highway Limited 
(IrconLRHL) and present the audited Financial Statements for 
the year ended 2023-24. 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 FY2023-24. 

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.  

I would like to place before you, few highlights of IrconLRHL. 

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 
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, 2024, Bank of Baroda has 
disbursed a loan of Rs.197 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 
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Guidelines on Corporate Governance for CPSEs. Hence, these are not applicable on your 
company. 
 
Memorandum of Understanding (MoU): Your Company has requested IRCON to grant it 
exemption from compliance of Annual MoU exercise for the financial year 2024-25, in line with 
the Memorandum of Understanding (MoU) Guidelines issued by Department of Public 
Enterprises (DPE) dated 10th March, 2023 and IRCON vide its letters dated 21st March, 2024 
has granted exemption to the Company from compliance of Annual MOU exercise for the 
financial year 2024-25. 
  
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/-        
(Parag Verma) 

Chairman 
DIN: 05272169 

 
 

Date:  2nd August, 2024 
Place: New Delhi 
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DIRECTORS’ REPORT 
 

Dear Members, 
 

Your Directors have immense pleasure in presenting the 03rd 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, 2024. 

 
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.  
 
The Bank of Baroda has sanctioned a term loan of Rs.570.82 crores. As on 31st March, 
2024, Bank of Baroda has disbursed a loan of Rs.197 crores.  
 
As on 31st march, 2024, the 2nd milestone of 35% progress has been achieved on 31st 
January, 2024 as against the target date of 11th February, 2024 as per the concession 
agreement. 

 
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 2023-24 as per Indian Accounting Standards (IND AS).  
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Financial performance indicators as on 31st March, 2024: 

                                                                                                                          (Rs. in lakh) 
Sl. 
No. Particulars 

For the Year 
ended 

31.03.2024 

For the Year 
ended 

31.03.2023 
1.  Equity Share Capital 362.00 5.00 

2.  Other Equity (includes Reserves and 
Surplus) 

5581.06 88.93 

3.  Net Worth  5943.06 93.93 
4.  Total Assets and Liabilities 36,278.62 2,879.09 
5.  Revenue from Operations 52,664.29 2,422.15 
6.  Other Income 14.39 - 
7.  Total Income (5) + (6) 52,678.68 2,422.15 
8.  Profit Before Tax  205.15 - 
9.  Profit After Tax 153.27 (0.01) 

10.  

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

(i) Basic 
(ii) Diluted  

 
 

5.51 
5.51 

 
 

(0.02) 
(0.02) 

 
3. DIVIDEND & APPROPRIATION TO RESERVE: 

 
The Board of Directors does not recommend any dividend for the financial year 2023-24. 
 

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.139.06 
lakh in Retained Earnings as on 31st March, 2024.  
 

4. SHARE CAPITAL/ DEMATERIALISATION: 
 

During the year, the Company has increased its Authorized Share Capital from Rs.5 lakhs 
to Rs.14.50 crore and Paid-up Share Capital from Rs.5 lakh to Rs.3.62 crore.  
 
At the end of the FY 2023-24, the Authorized Share Capital and the Paid-up Share Capital 
of the Company is Rs.14.50 Crores comprising of 1,45,00,000 Equity Shares of Rs.10/- 
each and Rs.3.62 Crores comprising of 36,20,000 Equity Shares of Rs.10/- each 
respectively. 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.24,593.40 
lakh for the financial year ended 31st March, 2024. The negative cash flow is financed 
primarily from Bank Loan and Quasi Equity 
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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 
2023-24: 
 
During the year under review, the holding Company (IRCON) had nominated Mr. Yogesh 
Kumar Misra [having DIN: 07654014], as the Part-time (Nominee) Director of your Company 
vice Mr. Devendra Kumar Sharma w.e.f. February, 01, 2024. Mr. Devendra Kumar Sharma 
ceased to be the Director of your Company consequent to withdrawal of his nomination by 
the holding Company (IRCON) w.e.f. January, 31, 2024. 

 
As per Articles of Association of the Company, the Board of the Company is appointed by 
the holding company (IRCON). 
 
As on 31st March, 2024, total number of Director is Four () 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) 

Mr. Parag Verma, Chairman 05272169 Regularized at 2nd AGM of the 
Company held on 8th August, 2023 

Mr. Yogesh Kumar Misra 07654014 Appointed as Additional Part-time 
(Nominee) Director w.e.f. 1st 
February, 2024 

Mr. Devendra Kumar Sharma 08556821 Ceased to be the Part-time 
(Nominee) Director of the Company 
w.e.f. 31st January 2024 

Mr. B. Mugunthan 08517013 - 

Mr. Masood Ahmad 09008553 - 

 
After closure of the financial year, the Holding Company, IRCON has nominated Ms. Yamini 
Sahib, GM (Finance-HQ), IRCON, (DIN:10686600) as Nominee Director w.e.f. 27th June 
2024. 
 
Mr. Yogesh Kumar Misra and Ms. Yamini Sahib, Directors, were nominated by IRCON as 
Additional Part-time (Nominee) Directors of the Company w.e.f. 1st February, 2024 and 27th 
June, 2024 respectively, who shall hold office upto the date of the Annual General Meeting. 
The Company has received a notices under section 160 of the Companies Act, 2013 from 
Mr. Yogesh Kumar Misra and Ms. Yamini Sahib giving their candidatures for appointment as 
Directors, liable to retire by rotation, in the Annual General Meeting (AGM). Their 
appointments as Directors by Shareholders is included in the notice of the AGM.   
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In accordance with the provisions of Section 152(6) the Companies Act, 2013 all Directors 
of the Company shall be liable to retire by rotation at the Annual General Meeting of your 
Company. Mr. Masood Ahmad 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 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 Management Personnel (KMP): 
 
As per the provisions of Section 203 of the Companies Act, 2013, your Company is not 
required to appoint any Key Management Personnel (KMP) during the period under review. 
However, after closure of the financial year, the Holding Company, IRCON has vide its HRM 
Office Order No. 393/2024 dated 18th June, 2024, nominated Md. Hannan, General 
Manager (Finance), IRCON (Holding Company) as the Chief Financial Officer (CFO), 
IrconLRHL in addition to his existing duties in IRCON w.e.f 28th June, 2024. 
 
 

8. BOARD MEETINGS: 
 
During the period under review, the Board met five (5) times on 12-05-2023, 21-06-2023, 
01-08-2023, 02-11-2023 and 31-01-2024. 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 

12-05-2023 4 4 

21-06-2023 4 4 

01-08-2023 4 4 

02-11-2023 4 4 

31-01-2024 4 4 
 

 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 
2023-24 

No. of 
Board 
Meetings 
attended 
during FY 
2023-24 

% of 
Attendan
ce 

12
.0

5.
20

23
 

21
.0

6.
20

23
 

01
.0

8.
20

23
 

02
.1

1.
20

23
 

31
.0

1.
20

24
 

Mr. Parag Verma      Yes 5 5 100 

Mr. Devendra Kumar 
Sharma 

     Yes 5 5 100 
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Mr. B. Mugunthan       Yes 5 5 100 

Mr. Masood Ahmad      Yes 5 5 100 

Mr. Yogesh Kumar 
Misra 

NA NA NA NA NA NA NA NA NA 

 
9. INDEPENDENT DIRECTORS & BOARD COMMITTEES & CORPORATE GOVERNANCE 

GUIDELINES ISSUED BY DPE: 
 
Ministry of Corporate Affairs (MCA) vide its notification dated 05th July, 2017 exempted an 
unlisted public company which are wholly-owned subsidiary from the requirement of 
appointing Independent Directors on its Board and constitution of Audit Committee and 
Nomination & Remuneration Committee (NRC). 
 

IrconLRHL, an unlisted public company and a wholly-owned subsidiary company of IRCON, 
therefore, is not required to appoint any Independent Director on its Board and the 
declaration by the Independent Directors is not applicable on the Company. 
 
Further, in terms of Department of Public Enterprises (DPE)’s Office Memorandum (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. 
 

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, 2024, 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, 
2024 and of the Profit & Loss of the Company for that period ended on that date; 

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

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

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

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

applicable laws and that such systems were adequate and operating effectively. 
 
11. DIRECTOR’S OBSERVATION AND COMMENT’S FOR FINANCIAL STATEMENTS 

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

 
12. STATUTORY AUDITOR: 

 
M/s. Rakhecha & Co., Chartered Accountants had been appointed as Statutory Auditors, 
for the Financial Year 2023-24 vide CAG letter No./CA.V/COY/ DELHI,IRLRHL(1)/950 
dated 20th September, 2023. 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. 

 

13. STATUTORY AUDITORS’ REPORT AND C&AG COMMENTS  
 

The reports of the Statutory Auditors on the Financial Statements for the Financial Year 
2023-24 with nil observation are attached separately as part of the Annual Report. CAG vide 
its letter dated 24th June, 2024 has also conveyed NIL comments on the financial 
statements for the year ended 31st March, 2024. 
 
 
 

14. COST RECORDS 
 
Maintenance of cost records as specified by the Central Government under sub-section (1) 
of Section 148 of the Companies Act, 2013, was not applicable to the Company during 
financial year 2023-24. 
 

15. SECRETARIAL AUDIT REPORT 
 
The requirement of obtaining a Secretarial Audit Report under Section 204 of the 
Companies Act, 2013 from the practicing company secretary was not applicable to the 
Company during financial year 2023-24. 
 

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: 
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No material changes and commitments have occurred which affect the financial position of 
the Company between the end of the financial year and the date of this report except as 
mentioned in this Annual Report. 
 

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

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

 
 

A. Conservation of energy: - 
 

Your Company is not engaged in any manufacturing activity and hence the furnishing of 
particulars is not applicable to the Company. 
 

B. Technology absorption: - 
 

Your Company is not engaged in any manufacturing activity and hence the furnishing of 
particulars is not applicable to the Company. 

 
C. Foreign exchange earnings and Outgo: - 

 
There was no Foreign Exchange Earnings and Foreign Exchange Outgo during the period 
under review. 
 

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. 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. 
 

22. 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. 
 

23. CHANGE IN THE NATURE OF BUSINESS: 
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There is no change in the nature of business of the company during the period under 
review. 
 

24. 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. 

 
25. 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. 

 
26. 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. 

 
27. 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 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. 

28. 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. 
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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. 
 

29. 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 

 
30. RIGHT TO INFORMATION: 

 
No application under Right to Information Act, 2005 was received by your company during 
the FY 2023-24.  
 

31. PERFORMANCE EVALUATION OF BOARD MEMBERS:  
 

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

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

32. SECRETARIAL STANDARDS  
 

During the financial year 2023-24, the Company is in compliance with the applicable 
Secretarial Standards issued by the Institute of Company Secretaries of India (ICSI).  

 
 
 
 
33. APPLICATION/ PROCEEDING PENDING UNDER INSOLVENCY & BANKRUPTCY 

CODE, 2016 
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There are no proceeding initiated/ pending against the Company under the Insolvency & 
Bankruptcy Code, 2016 which materially impact the business of the Company. 

 
34. MEMORANDUM OF UNDERSTANDING (MOU): 
 

Pursuant to the provision of Consolidated Memorandum of Understanding (MoU) Guidelines 
dated 10th March, 2023 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.  
 
Your Company, incorporated as wholly owned subsidiary of IRCON (holding company) and 
Special Purpose Vehicle (SPV), will sign Annual MoU with IRCON. 
 
During the period under review, your Company requested IRCON to grant it exemption from 
compliance of Annual MOU exercise for the FY 2024-25, in line with the MOU Guidelines 
and IRCON vide its letter dated 21st March, 2024 has granted exemption to the Company. 
 

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 
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/- 

                                                                                                                                (Parag Verma) 
Chairman 

DIN: 05272169 
Date: 2nd August, 2024 
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, 2023 to 31st March, 2024 
 

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 

 

 
For and on behalf of 

Ircon Ludhiana Rupnagar Highway Limited 
 

             
             Sd/- 

(Parag Verma) 
Chairman 

DIN: 05272169 
 

Date:2nd August, 2024 
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 

advances
, 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) 

Two Year 
(01.04.2023 to 
31.03.2025) 

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

- NIL 

A
O

C
-2
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Ircon Ludhiana Rupnagar Highway Limited 

Notes to financial statements for the year ended March 31, 2024 

1. Corporate Information 

Ircon Ludhiana Rupnagar Highway Limited (the “Company”) is domiciled and incorporated in India and is 
a wholly owned subsidiary of Ircon International Limited (IRCON), public sector construction company 
domiciled in India. The Company (CIN:-U45309DL2021GOI391675) is incorporated under the provisions 
of the Companies Act, 2013 applicable in India.  

The Company came into existence when IRCON was awarded the work of upgradation & 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 NH-205 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. Under Hybrid Annuity 
Model (HAM).The Concession period is 15 years from Commercial Operation Date (COD) and Construction 
period is 730 days from Appointed Date. The registered office of the company is located at C-4, District 
Centre, Saket, New Delhi- 110017. 

The financial statements are approved for issue by the company's Board of Directors in their meeting held 
on 10.05.2024 

2. Material accounting policies 
 

2.1. Basis of preparation of Financial Statements 
 

i. Statement of compliance 

The Standalone Financial Statements of the Company have been prepared on going concern basis following 
accrual system of accounting and in accordance with accounting principles generally accepted in India, 
including the Indian Accounting Standards (Ind AS) notified under section 133 of the Companies Act, 2013 
read together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended from 
time to time) and presentation requirements of Division II of Schedule III to the Companies Act, 2013, (Ind 
AS compliant Schedule III), as applicable to the standalone financial statements. 

ii. Basis of measurement 
 
The Standalone Financial Statements have been prepared under the historical cost convention except for the 
following assets and liabilities which have been measured at fair value: 
 

 Certain financial assets and liabilities measured at fair value. 
 

iii. Functional and Presentation Currency 

These Standalone Financial Statements are presented in Indian Rupees (INR) which is the Company’s 
functional currency. All amounts have been rounded to the nearest Lakhs up to two decimals except for per 
share data, unless otherwise stated. 
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Ircon Ludhiana Rupnagar Highway Limited 

Notes to financial statements for the year ended March 31, 2024 

2.2. Summary of material accounting policies 
 
A summary of the material accounting policies applied in the preparation of the financial statements are as 
given below. These accounting policies have been applied consistently to all periods presented in the 
financial statements. 
 

2.2.1. Current and non-current classification 
 
Based on the time involved between the acquisition of assets for processing and their realisation in cash and 
cash equivalents, the Company has determined twelve months as its operating cycle for the purpose of 
classification of its assets and liabilities as current and non-current in the balance sheet.  
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 
 

2.2.2. Revenue Recognition 

The Company derives revenues primarily from the Service Concession Arrangement comprising the 
construction and operation & maintenance services pertaining to an infrastructure (Road) on Hybrid 
Annuity Mode. 

 

i. Revenue from Service Concession Arrangement 
 
The Company's contracts with the Customers for the construction and operation & maintenance services 
under the Service Concession Arrangement (SCA) are accounted for as a single performance obligation as 
contract is negotiated as a package with a single commercial objective and involves complex integration 
of construction and maintenance services. 
 
Revenue is recognised over the time using input method (i.e., percentage-of-completion method) which is 
consistent with the transfer of control to the customer because there is a direct relationship between the 
Company's effort (i.e., cost incurred) and the transfer of service to the customer. Under input method, 
contract revenue is recognized as revenue by reference to the stage of completion as at the reporting date. 
The stage of completion is measured in terms of a proportion of actual cost incurred to-date, to the total 
estimated cost attributable to the performance obligation. However, where the Company is not be able to 
reasonably measure the outcome of a performance obligation, but the Company expects to recover the 
costs incurred in satisfying the performance obligation, the Company recognises revenue only to the extent 
of the costs incurred until such time that it can reasonably measure the outcome of the performance 
obligation. A cumulative catch-up adjustment would be recognized in the period in which the entity is able 
to reasonably measure its progress. Changes to total estimated contract costs, if any, are recognised in the 
period in which they are determined as assessed at the contract level. 
 
Any expected losses on contracts in progress are charged to statement to profit & Loss, in total, in the 
period the losses are identified. 
 
Revenue is measured at the transaction price that is allocated to the performance obligation and is 
adjusted for variable considerations. Variability in the transaction price arises primarily due to liquidated 
damages, price variation clauses, incentives, change in law etc. The Company recognizes revenue for 
variable consideration when it is probable that a significant reversal in the amount cumulative revenue 
recognized will not occur. The company estimates the amount of revenue to be recognized on variable 
consideration using most likely amount method. Consequently, amounts allocated to a satisfied 
performance obligation are recognised as revenue, or as a reduction of revenue, in the period in which the 
transaction price changes. 
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Ircon Ludhiana Rupnagar Highway Limited 

Notes to financial statements for the year ended March 31, 2024 

 
 
 
Contract balances 
 
Contract assets  
If the Company performs by transferring goods or services to a customer before the customer pays 
consideration or before payment is due, a contract asset is recognised for the earned consideration that is 
conditional. The portion of the payments retained by the customer until final contract settlement is not 
considered a significant financing component since it is usually intended to provide customer with a form 
of security for Company’s remaining performance as specified under the contract, which is consistent with 
the industry practice. 
 
Trade receivables 
A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only 
the passage of time is required before payment of the consideration is due). Trade receivable are 
recognised initially at the transaction price as they do not contain significant financing components. The 
Company hold the trade receivable with the objective of collecting the contractual cash flows and therefore 
measure them subsequently at amortised cost using the effective interest rate method less loss allowance.  
 
Contract liabilities   
If a customer pays consideration before the Company transfers goods or services to the customer, a 
contract liability is recognised when the payment is made, or the payment is due (whichever is earlier). 
Contract liabilities are recognised as revenue when the Company performs under the contract. 
 
Financial Assets Under Service Concession Arrangements (Appendix C to Ind AS 115 – 

Revenue from Contracts with Customers) 

The Company recognise a financial asset to the extent that it has an unconditional contractual right to 
receive cash or another financial asset from or at the direction of the grantor (“NHAI”) for the construction 
services and Operation & Maintenance services. 
 
Such financial assets are initially measured at fair value and subsequently at amortized cost using the 
Effective Interest Rate (EIR) method.  
 
 

ii. Other income 
 
Interest income is recognized using Effective Interest rate method. 
 
All other income is accounted on accrual basis when no significant uncertainty exists regarding the amount 
that will be received. 
 

2.2.3. Borrowing cost 

Borrowing costs consist of interest and other costs that the Company incurs in connection with the 
borrowing of funds and are charged to statement of profit and loss in the period in which they are incurred 
except when it meets the criteria for capitalisation as part of qualifying assets as per Ind AS 23. 
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Ircon Ludhiana Rupnagar Highway Limited 

Notes to financial statements for the year ended March 31, 2024 

2.2.4. Taxes 
 

Tax expense comprises current tax and deferred income tax. 
 

i. Current income Tax 
 
Current tax is determined as the tax payable in respect of taxable income for the period and is computed 
in accordance with relevant tax regulations. 
 
Current income tax is recognized in statement of profit and loss. Management periodically evaluates 
positions taken in the tax returns with respect to situations in which applicable tax regulations are subject 
to interpretation and establishes provisions where appropriate. 
 
Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and 
intends either to settle on a net basis, or to realize the asset and settle the liability simultaneously. 
  

ii. Deferred Tax 
 
Deferred tax is provided using the liability method on temporary differences between the tax bases of 
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date. 
 
The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent 
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred 
tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are 
recognised to the extent that it has become probable that future taxable profit will allow the deferred tax 
asset to be recovered. 
 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax 
assets and liabilities and when the deferred tax balances relate to the same taxation authority.  
 

2.2.5. Employee Benefits 
 

i. Short Term Employee Benefits 
 
Employee benefits such as salaries and wages, short term compensated absences, and Performance 
Related Pay (PRP) falling due wholly within twelve months of rendering the service are classified as short-
term employee benefits and undiscounted amount of such benefits are expensed in the statement of profit 
and loss in in the period in which the employee renders the related services.  
 

ii. Post-employment benefits & other Long Term Employee Benefits 
 
The employees of the Company are on deputation from Ircon International Limited, Holding Company. 
The post employee benefits & other long term employee benefits includes gratuity, provident fund, post- 
retirement medical facility, pension, leave encashment and leave travel concession. 
 
As per arrangement with the Ircon International Limited, Holding Company, the cost in relation to post 
employee & other long term Employee Benefits will be reimbursed to the holding Company on the basis 
of fixed contribution based on basic pay and dearness allowance for the period of services rendered in the 
Company. 
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Ircon Ludhiana Rupnagar Highway Limited 

Notes to financial statements for the year ended March 31, 2024 

The companies liability with respect to the long term employee benefit is limited to the extent of fixed 
contribution to be paid to the holding company. Actual settlement of the long term employee liability will 
be the responsibility of holding company. 
 
The Contractual employees of the Company are not eligible for post employee benefits & other long term 
employee benefits. 
 
 
 
 

2.2.6. Cash and cash equivalents 

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes 
unrestricted cash and short-term deposits with original maturities of three months and less that are readily 
convertible to known amounts of cash and which are subject to an insignificant risk of change in value.   
 

2.2.7. Contingent liabilities & contingent assets 
 
Contingent liabilities 
 
Contingent liabilities are disclosed when there is a possible obligation or present obligations that may but 
probably will not, require an outflow of resources embodying economic benefits or the amount of such 
obligation cannot be measured reliably. When there is possible obligation or a present obligation in respect 
of which likelihood of outflow of resources embodying economic benefits is remote, no provision or 
disclosure is made. 
 
These are reviewed at each balance sheet date and adjusted to reflect the current best estimates. 
 
Contingent assets 

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

2.2.8. Leases 

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the 
contract conveys the right to control the use of an identified asset for a period in exchange for 
consideration. 
 
Company as a lessee 
 
Short Term leases  
 
The company has elected not to recognise ROU and lease liabilities for short term leases that have a lease 
term of twelve months or less. The company recognises lease payments associated with these leases as an 
expense on a straight-line basis over the lease term. 
 

2.2.9. Financial instruments 
 
The Company recognises financial assets and financial liabilities when it becomes a party to the 
contractual provisions of the instrument. 
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Ircon Ludhiana Rupnagar Highway Limited 

Notes to financial statements for the year ended March 31, 2024 

 
i. Financial assets 

 
a) Initial recognition and measurement 
All financial assets (excluding trade receivables which do not contain a significant financing component, 
being measured at transaction price) are recognised initially at fair value plus transaction costs that are 
directly attributable to the acquisition of financial asset.  Transaction costs directly attributable to the 
acquisition of financial assets carried at fair value through profit or loss are expensed in statement of profit 
and loss. 
 
b) Subsequent measurement 
Subsequent measurement of financial asset depends on the Company business model for managing the 
asset and the cash flow characteristics of the asset. The Company classifies its financial asset as: 
 
Financial assets at amortised cost 
After initial measurement, the financial assets that are held for collection of contractual cash flows where 
those cash flow represent solely payments of principal and interest (SPPI) on the principal amount 
outstanding are measured at amortised cost using the effective interest rate (EIR) method. Interest income 
from these financial assets is included in other income. 
 
Impairment of financial assets 
The Company applies the expected credit loss (ECL) model for recognising impairment loss on financial 
assets measured at amortised cost, trade receivables, and other contractual rights to receive cash or other 
financial asset.  
For trade receivables and contract assets, the Company follows 'simplified approach' and measures the 
loss allowance at an amount equal to lifetime expected credit losses. 
 
For recognition of impairment loss on other financial assets and risk exposure, the Company determines 
that whether there has been a significant increase in the credit risk since initial recognition. If credit risk 
has not increased significantly, 12-month ECL is used to provide for impairment loss. 
 
c) Derecognition of financial assets 
The Company derecognizes a financial asset when the contractual rights to the cash flows from the 
financial asset expire or it transfers the financial asset, and the transfer qualifies for derecognition under 
Ind AS 109. 
 
The difference between the carrying amount and the amount of consideration received / receivable is 
recognised in the statement of profit and loss. 
 

ii. Financial liabilities 
 
a) Initial recognition and measurement 
All financial liabilities are recognised initially at fair value and, in the case of borrowings, net of directly 
attributable transaction costs. 
 
The Company’s financial liabilities include borrowings, trade and other payables and other financial 
liabilities. 
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Ircon Ludhiana Rupnagar Highway Limited 

Notes to financial statements for the year ended March 31, 2024 

 
b) Subsequent measurement 
 
The measurement of financial liabilities depends on their classification, as described below: 
 
Financial liabilities at amortized cost 
 
After initial recognition, borrowings, trade payables and other financial liabilities are subsequently 
measured at amortised cost using the EIR (Effective Interest Rate) method.  Amortised cost is calculated 
by taking into account any discount or premium on acquisition and fees or costs that are an integral part 
of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss. 
 
c) Derecognition of financial liabilities 
 
A financial liability (or a part of a financial liability) is derecognized from the Company's Balance Sheet 
when the obligation specified in the contract is discharged or cancelled or expires. 
 

2.2.10. Fair value measurement 

The company measures financial instruments at fair value at each reporting period. 
 
All assets and liabilities for which fair value is measured, are disclosed in the financial statements. Such 
assets and liabilities are categorised within the level 3 (Valuation techniques for which the lowest level 
input that is significant to the fair value measurement is unobservable) of fair value hierarchy. 
 
The fair value of an asset or a liability is measured using the assumptions that market participants would 
use when pricing the asset or liability, assuming that market participants act in their economic best 
interest. 
  

2.2.11. Earnings Per Share 

In determining basic earnings per share, the company considers the net profit attributable to equity 
shareholders. The number of shares used in computing basic earnings per share is the weighted average 
number of shares outstanding during the period.  
 
In determining diluted earnings per share, the net profit attributable to equity shareholders and weighted 
average number of shares outstanding during the period are adjusted for the effect of all dilutive potential 
equity shares. 
 

2.2.12. Prior Period Adjustment 

Errors/omissions discovered in the current year relating to prior periods are treated as immaterial and 
adjusted during the current year, if all such errors and omissions in aggregate does not exceed 0.50% of 
total operating revenue as per last audited financial statement of the Company. 
 

2.2.13. Significant accounting estimates and judgements 

The preparation of Standalone Financial Statements requires the management to make judgements, 
accounting estimates and assumptions that affect the reported amounts of revenues, expenses, assets and 
liabilities, and the accompanying disclosures. Uncertainty about these assumptions and estimates could 
result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected 
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Notes to financial statements for the year ended March 31, 2024 

in future periods. 

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and 
of items which are more likely to be materially adjusted due to estimates and assumptions  turning  out to  
be different than those originally assessed. 
 
Significant areas of estimation and judgements as stated in the respective accounting policies that have 
the most significant effect on the financial statements are as follows: 
 

i. Allowances for uncollected trade receivables 
 
Trade receivables do not carry interest and are stated at their nominal values as reduced by appropriate 
allowances for estimated irrecoverable amount are based on ageing of the receivable’s balances and 
historical experiences. Individual trade receivables are written off when management deems not be 
collectible. 
 

ii. Contingencies 
 
In the normal course of business, contingent liabilities may arise from litigation and other claims against 
the company. There are certain obligations which managements have concluded based on all available 
facts and circumstances are not probable of payment or difficult to quantify reliably and such obligations 
are treated as contingent liabilities and disclosed in notes Although there can be no assurance of the final 
outcome of legal proceedings in which the company is involved. it is not expected that such contingencies 
will have material effect on its financial position of probability. 
 

iii. Impairment of financial assets 
 
The impairment provision for financial assets are based on assumptions about risk of default and expected 
loss rates. The company uses judgement in making these assumptions and selecting the inputs to the 
impairment calculation, based on the company’s past history, credit risk, existing market conditions as 
well as forward looking estimates at the end of each reporting period. 
 

iv. Taxes 
 
Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, and 
the amount and timing of future taxable income. Given the nature of business differences arising between 
the actual results and the assumptions made, or future changes to such assumptions, could necessitate 
future adjustments that will impact the current and deferred income tax assets and liabilities in the period 
in which such determination is made. The company establishes provisions, based on reasonable estimates. 
 
Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit 
will be available against which the losses can be utilised. Significant management judgement is required 
to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and 
the level of future taxable profits together with future tax planning strategies. 
 

v. Impairment of non-financial assets 
 
The entity assesses at each reporting date whether there is an indication that an asset may be impaired. 
Determining the recoverable amount of the assets is judgmental and involves the use of significant 
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estimates and assumptions. The estimates are based upon assumptions believed to be reasonable, but 
which are inherently uncertain and unpredictable and do not reflect unanticipated events and 
circumstances that may occur. 
 

vi. Revenue recognition 
 
The company’s revenue recognition policy, which is set out in Note 2.2.2 is central to how the company 
values the work it has carried out in each financial year. 
 
These policies require forecasts to be made of the outcomes of Contracts, which require, assessments and 
judgements to be made on changes in scope of work and claims and variations. 
 
The Company has incorporated significant judgements over contractual entitlements for long term 
project. The range of potential outcomes could result in a materially positive or negative change to 
underlying profitability and cash flow. 
 
Estimates are also required with respect to the below mentioned aspects of the contract: 
• Determination of stage of completion 
• Estimation of project completion date 
• Provisions for foreseeable loses 
• Estimated total revenues and estimated total costs to completion, including claims and variations. 

 
These are reviewed at each reporting date and adjust to reflect the current best estimates. 
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER

sEcTroN 143(5) (b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL

STATEMENTS OF IRCON LUDHIANA RUPNAGAR HIGHWAY LIMITED FOR TI.IE

YEAR ENDED 31 MARCH 2024

The preparation of financial statements of lrcon Ludhiana Rupnagar Highway

Limited for the year ended 31 March 2024 in accordance with the financial reporting

framework prescribed under the Companies Act, 2013 (Act) is the responsibility of the

management of the Company. The Statutory Auditor appointed by the Comptroller and

Auditor General of lndia 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 1a3 (10) of

the Act. This is stated to have been done by them vide their Audit Report dated 10 May

2024.

l, on behalf of the Comptroller and Auditor General of lndia, have conducted a

supplementary audit of the financial statements of lrcon Ludhiana Rupnagar Highway

Limited for the year ended 31 March 2024 under Section 143(6) (a) of the Act. This

supplementary audit has been carried out independently without access to the working

papers of the Statutory Auditor and is limited primarily to inquiries of the Statutory Auditor

and company personnel and a selective examination of some of the accounting records.

On the basis of my supplementary audit nothing significant has come to my

knowledge which would give rise to any comment upon or supplement to Statutory

Auditor's report under Section 143(6) (b) of the Act.

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

Place: New Delhi
Datedi?+.06.2024

Dr. N lo oswamt
of AuditDirector

Railway Commerci , New Delhi
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(‘IrconLRHL’) 

------------------------------------------------------------------ 
Registered & Corporate Office: 
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