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CHAIRMAN’'S MESSAGE

Dear Shareholders, e

At the outset, please accept my sincere wishes for the good
health and safety of you and your loved ones. | am delighted to
welcome you all at the third (3") Annual General Meeting of
Ircon Gurgaon Rewari Highway Limited and present the audited
Financial Statement for the year 2022-23. | would like to thank

each one of you for making it convenient for joining this meeting.

About the Company:

I would like to place before you, few highlights of your Company for the Financial Year 2022-
23.

IrconGRHL, a wholly owned subsidiary of Ircon International Limited (“IRCON”), has been
incorporated as a Special Purpose Vehicle by its holding company (IRCON), on 24" December,
2020. The main object of IrconGRHL is to carry on the business of “Upgrading of Gurgaon-
Pataudi-Rewari section of NH-352W from km 43.87 (design length 46.11 km) as a feeder route
on Hybrid Annuity Mode under Bharatmala Pariyojana in the State of Haryana, in accordance
with the terms of concession agreement with National Highways Authority of India (NHAI). The
Concession Period of the project is 15 years excluding construction period of 2 years from the

Appointed Date.

The total project bid cost is ¥900 Crore plus escalation wherein 40% project cost is
reimbursable by NHAI and 60% is funded by SPV. Your Company is accordingly funding
project Construction Cost of *685 Crore out of which ¥412.90 Crore is to be financed by way
of Equity & Debt in the ratio of 1:3. The Company has availed the term loan facility of ¥309.68
Crore from Indian Overseas Bank (IOB) on 25™ June, 2021 for execution of project. The loan
of 20,000 has been disbursed by Bank as on 31.03.2023.

Due to various constraints like Covid-19, land encumbrances & delay in COS approvals upto
31st March, 2023, your company has achieved a total progress of 24.35% and financial

progress of 20.65% of total scope covered in the Concession Agreement.



Financial Performance:
As on 31st March, 2023, Net worth of your Company is ¥7507.27 lakhs; Total income is
¥15808.32 lakhs and Profit after tax is ¥367.33 lakhs.

Compliances and Disclosures

Compliances and Disclosures under the Companies Act, 2013 and rules thereunder are being
fully adhered to by your Company. As per Office Memorandum dated 10" July 2014 and 11t
July 2019 issued by Department of Public Enterprises, 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.

Memorandum of Understanding (MoU)

Your Company has requested IRCON to grant it exemption from compliance of Annual MoU
exercise for the financial year 2022-23 and 2023-24, in line with the Memorandum of
Understanding (MoU) Guidelines issued by Department of Public Enterprises (DPE) dated
10t March, 2023 and IRCON vide its letters dated 07" November, 2022 and 06" February,
2023 has granted exemption to the Company from compliance of Annual MOU exercise for the

financial year 2022-23 and 2023-24 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 Ministry of Road Transport & Highways (MoRTH),
NHAI, Ircon, Auditors of the Company and all those who have supported and guided us
during the year. | express my deep gratitude to employees for their dedication, intellect, hard
work. And last, but not least, | 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
Ircon Gurgaon Rewari Highway Limited

Sd/-

(Parag Verma)
Chairman
DIN: 05272169

Date: 7™ August, 2023
Place: New Delhi



DIRECTORS’ REPORT

Dear Members,
Your Directors have immense pleasure in presenting the 3 Annual Report of Ircon Gurgaon
Rewari Highway Limited (IrconGRHL) together with the Audited Financial Statements of the

Company and Auditor’'s Report for the Financial Year ended on 31st March, 2023.

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

Ircon Gurgaon Rewari Highway Limited (IrconGRHL), a wholly owned subsidiary of Ircon
International Limited (IRCON) incorporated on 24t December, 2020 as a Special Purpose
Vehicle (SPV) for executing the project works in the State of Haryana by National Highways
Authority of India (NHAI). The main object of IrconGRHL is to carry on the business of
“Upgrading of Gurgaon-Pataudi-Rewari section of NH-352W from 0 km to 43.87 km (design
length 46.11 km) as a feeder route on Hybrid Annuity Mode under Bharatmala Pariyojana in

the State of Haryana, in accordance with the terms of concession agreement with NHAI.

The Concession Agreement has been signed with NHAI on 20 January, 2021. The Appointed
Date fixed by NHAI is 24" November, 2021. IRCON has been appointed as EPC Contractor
for execution of said work. The project is in execution phase. The achieved progress was
24.35% up to 315t March, 2023 and likely to be completed on 30" June, 2024.

In terms of concession agreement, the total project bid cost is 900 Crore and first year O&M
cost is ¥2.5 Crore. The 40% of the project bid cost shall be reimbursed by NHAI during
construction and balance 60% is receivable after construction in the form of Annuity. The total

Project cost of 900 Crore out of which ¥412.90 Crore is to be financed by way of Equity &




2.

Debt in the ratio of 1:3. Accordingly, the Company has availed the term loan facility of ¥309.68
Crore from Indian Overseas Bank (“IOB”) on 25" June, 2021 for execution of Project. As on
31st March, 2023 a loan of %20,000/- has been disbursed by 10B.

Due to delay in handing over of the encumbrance free land, Tree cutting, NGT ban on mining
in the vicinity area, 2" wave of Covid-19 and other issues not attributable to Concessionaire,
there is delay in the project progress for which EOT has been applied with the Client. These
issues are likely to be resolved by 315t August, 2023and the revised project completion date is
30t June, 2024.

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 2022-23 as per Indian Accounting Standards (Ind-AS).

Financial performance indicators as on 31st March 2023:

(Amount in X in Lakh)

Particulars For the Year Ended | For the Year Ended
Sl. No. 31t March, 2023 31t March, 2022
1. Equity Share Capital 5.0 5.0
> Other  Equity  (includes 7502.27 1834.94
' Reserves and Surplus)
3. Net worth 7507.27 1839.94
4. Borrowings 0.20 0.20




5. | Total Assets and Liabilities 15895.25 270313
6. Revenue from Operations 15748.37 2467.52
7. Other Income 59.95 -
8. Total Income (6) + (7) 15808.32 2467.52
9. Profit Before Tax 490.88 0
10. | Profit/(Loss) After Tax 367.33 (1.11)
11. | Net Cash flow 835.77 107.62

3. DIVIDEND & APPROPRIATION TO RESERVE:

The Board of Directors does not recommend any dividend on the equity shares of the

Company for the financial year ended on 315t March, 2023.
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 ¥367.27

lakhs in Retained Earnings as on March 31, 2023.

4. SHARE CAPITAL/ DEMATERIALISATION:

The Authorized Share Capital and the Paid-up Share Capital of the Company as on 31st
March, 2023 is ¥4 crore comprising of 40,00,000 Equity Shares of 210/- each and 5 lakhs
comprising of 50,000 Equity Shares of %10/- each respectively. During the year under
review, there was no changes in the share capital of your Company and Ircon International

Limited (IRCON) continues to hold 100% paid-up capital of the Company.
As per Rule 9A of the Companies (Prospectus and Allotment of Securities) Amendment
Rules, 2019 dated 22" 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 total Cash Flows from the project activities during the year is ¥835.77 lakh.

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 Director:

CATEGORY & NAME OF THE DIRECTORS WITH DESIGNATION DURING THE
FINANCIAL YEAR 2022-23

As per Articles of Association of the Company, the Board of the Company is appointed by
the holding company (IRCON).

During the year under review, your Company had re-designated Shri Parag Verma [having
DIN: 05272169], as the Chairman (Part-time Nominee) of your Company, vice Shri Ashok
Kumar Goyal w.e.f. October, 10, 2022. Shri Ashok Kumar Goyal ceased to be the Director
and Chairman of your Company consequent to withdrawal of nomination by the holding
Company [IRCON] w.e.f. October, 10, 2022. The holding Company has nominated Shri
Devendra Kumar Sharma [having DIN: 08556821] as Part time Director in place of Shri
Ashok Kumar Goyal w.e.f. October, 10, 2022.

The Board placed on record its appreciation for their valuable contribution and guidance &
support given by Shri Ashok Kumar Goyal during his tenure as Chairman and Directors of

the Company.

As on 315t March, 2023, total number of Director is four (4) including Chairman, nominated

by IRCON. Details of Directors are as follows:

Category, Name & Appointment or cessation (during
Designation the year, if any)

Shri Ashok Kumar Goyal 05308809 Ceased to be the Director & Chairman
Chairman w.e.f. 10t October,.2022

Shri Parag Verma Re-designated as Chairman w.e.f. 10"
Director 05272169 October, 2023

Shri Devendra Kumar Sharma 08556821 Appointment as Additional Director
Director w.e.f. 10t October, 2022

Shri Masood Ahmad Appointed as Director w.e.f. 24t
Director 09008553 December, 2020

Shri Mugunthan Boju Gowda Appointed as Director w.e.f. 1t June,
Director 08517013 2022

Regularized at the 2 AGM on 23
August, 2022

Shri Devendra Kumar Sharma was nominated by IRCON as Additional Part-time Director
of the Company w.e.f. 101" October, 2022, who hold office upto the date of ensuing Annual

General Meeting. The Company has received a notice under section 160 of the Companies
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Act, 2013 from Shri Devendra Kumar Sharma giving his candidature for appointment as
Director, liable to retire by rotation, in the ensuring Annual General Meeting (AGM). His

appointment as Director by Shareholders is included in the notice of ensuring AGM.

In accordance with the provisions of Section 152(6) the Companies Act, 2013, Shri Parag
Verma 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 Managerial Personnel:

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

of the Company during the Financial Year 2022-23 are as follows:

Category, Name & Designation Designation | Date of Appointment
Shri Deepak Kumar Garg Chief Executive Officer 17.03.2021
Shri Alin Roy Choudhury Chief Financial Officer 01.07.2021
Shri Ankit Jain Company Secretary 17.03.2021

Board Meetings:

During the Financial Year 2022-23, the Board met five (5) times on 12" April, 2022, 17
May, 2022, 4" August, 2022, 3 November, 2022 and 31™ January, 2023. The interval
between the Board Meetings was within the period prescribed under the Companies Act,

2013. The attendance detail of the Board Meetings are as follows:

Date of The Meeting Board Strength No. of Directors Present

12t April, 2022 4 3
17t May, 2022

4t August, 2022

3 November, 2022

31t January, 2023

A DDA D
AR

The table below shows attendance of the Board members at the Board Meetings held during
the FY 2022-23 and their attendance in the last Annual General Meeting (AGM):
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Name of Director Meeting Date Whether Total No. of % of

attended Meetings Meeting Atte

N N 8 N {lastAGM held - i
& & & & Kheldon during attende nce
I 8 © = T 23.082022the o
N N F o = tenure
- o O ™
Shri Ashok Kumar Goyal VIivYivi- |- Yes 3 3 100
(upto 10t October, 2022)
Shri Parag Verma VIV I IV IV |V Yes 5 5 100
Shri B. Mugunthan VIiv vV v Y No 5 5 100
Shri Masood Ahmad x |V IV IV Y Yes 5 4 80
Shri Devendra Kumar - |- |- Y |Y | NA 2 2 100
Sharma
(w.e.f. 10" October, 2022)

INDEPENDENT DIRECTORS & BOARD COMMITTEES & CORPORATE GOVERNANCE

GUIDELINES ISSUED BY DPE:

In terms of notification dated 5™ 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 11t 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

IrconGRHL.

IrconGRHL, 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




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 2023, 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 31 March,

2023 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. DIRECTORS’ OBSERVATION AND COMMENTS FOR FINANCIAL STATEMENTS
(EXPLANATION FOR ANY COMMENTS MADE BY AUDITORS IN THEIR REPORT):

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

need no further explanation.

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

clarification/ explanation.

12. STATUTORY AUDITOR:

M/s Rajan Malik & Co., Chartered Accountants, New Delhi, had been appointed as Statutory
Auditors for the Financial Year 2022-23 vide CAG letter dated 315t August, 2022. They have

11




13.

14.

15.

16.

confirmed by way of a written consent and certificate as required under Section 139(1) of
the Companies Act, 2013.

STATUTORY AUDITORS’ REPORT AND C&AG COMMENTS

The reports of the Statutory Auditors on the Financial Statements for Financial Year 2022-23
with NIL observation are attached separately as part of the Annual Report along with No
review certificate from Comptroller & Auditor General (C&AG) of India for the Financial Year
2022-23.

INTERNAL AUDITOR:

The Board of Directors had appointed M/s., MM Associates, Cost Accountants as Internal
Auditors for the FY 2022-23, to conduct the Internal Audit of the Company in terms of
Section 138 of the Companies Act, 2013.

COST RECORDS:

Maintenance of cost records as specified by the Central Government under Sub-section (1)
of Section 148 of the Companies Act, 2013, is not applicable to the Company during
Financial Year 2022-23.

SECRETARIAL AUDIT REPORT

The requirement of obtaining a Secretarial Audit Report under Section 204 of the Companies
Act, 2013 from the practising company secretary is not applicable to the Company during
the Financial Year 2022-23.

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.
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17. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

18.

19.

During the Financial Year 2022-23, 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 — 1”.

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.

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 enerqgy: -

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.

13




20.

21.

22,

23.

C. Foreign exchange earnings and Outgo: - Not applicable

i Foreign Exchange Earned

ii Foreign Exchange Outgo

RISK MANAGEMENT:

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

to the business of the Company.

CREDIT RATING:

During the FY 2022-23, CARE Ratings Limited has provided CARE AA-(CE) rating for
the long-term bank facilities of Rs.309.68 Crore to your Company.

CORPORATE SOCIAL RESPONSIBILITY:

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

Responsibility (CSR) are at present not applicable to the Company.

PARTICULARS OF EMPLOYEES:

As per Notification dated 5" June, 2015 issued by the Ministry of Corporate Affairs,
Government Companies are exempted from complying with the provisions of Section 197 of

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

IrconGRHL 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), 2014 as a part of

the Directors' Report.

In IrconGRHL employees are deputed by its holding company. However, one employee is

appointed on the contractual basis.

24. CHANGE IN THE NATURE OF BUSINESS:

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

14




25.

26.

27.

28.

PUBLIC DEPOSITS:
During the year 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.

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.

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 Financial Year 2022-23.

COMPLIANCE OF MSME GUIDELINES FOR IMPLEMENTATION OF PURCHASE

PREFERENCE 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 ¥500 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

15




boarded on the TReDS platform w.e.f. 315t January, 2022 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 Complaints Committee of IRCON deals with all the matters
under POSH Act.

During the period under review, there was no incidence where any compliant relating to
sexual harassment was reported pursuant Section 22 of the Sexual Harassment of Women

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

30. VIGIL MECHANISM:

31.

The provisions of Section 177(9) of the Companies Act, 2013 relating to establishing of a

vigil mechanism are not applicable to the Company during the Financial Year 2022-23.

RIGHT TO INFORMATION:

No application under Right to Information Act, 2005 was received by your company during
the FY 2022-23, however, RTI applications transferred from DPE were duly replied during
the FY 2022-23.

32. PERFORMANCE EVALUATION OF BOARD MEMBERS:

Pursuant to the notification of Ministry of Corporate Affairs dated 5" June, 2015, sub-section
(2), (3) & (4) of Section 178 of the Companies Act, 2013 regarding the performance

evaluation shall not apply to Directors of Government Company.
Being a government company and a wholly-owned subsidiary of Ircon International Limited,

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

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

16




33.

34.

35.

36.

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

of Directors is not applicable on your Company.

SECRETARIAL STANDARDS

During the period under review, the Company is in compliance with the applicable

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

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.

MEMORANDUM OF UNDERSTANDING (MoU):

Pursuant to the provision of Consolidated Memorandum of Understanding (MoU) Guidelines
dated 10" 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.
In line with the MoU Guidelines of DPE, IRCON vide its letters dated 7" November, 2022
and 06" February, 2023 has granted exemption to the Company from entering into MoU for

the financial year 2022-23 and 2023-24 respectively.

ACKNOWLEDGEMENT:

We thank Ircon International Limited, Ministry of Road Transport and Highways (MORTH)
National Highway Authority of India (NHAI), various other Government Agencies, Banks,
Comptroller & Auditor General of India (C&AG) and Statutory Auditors for their support, and

look forward to their continued support in the future.
We also place on record our appreciation for the contribution made by our employees at all

levels. Your Board of Directors also takes this opportunity to convey their gratitude and

sincere thanks for the cooperation and assistance received from the Shareholders during

17




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

solidarity, cooperation and support.
For and on behalf of

Ircon Gurgaon Rewari Highway Limited

Sd/-

(Parag Verma)
Chairman
DIN: 05272169

Date: 7" August, 2023
Place: New Delhi
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ANNEXURE - 1
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
1st April, 2022 to 315t March, 2023

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

Duration of Salient terms of

Nature of the contracts the Contracts or Date(s) of Amount
contracts or or Arrangements approval by paid as
" arrangements or arrangements or Transactions the Board, if advances,
transactions (o] including the any: if any:
transactions value, if any
EPC Agreement
(For Appointing
Ircon International
Limited as EPC |Estimated | [N® Gontract has
Contractor for | Duration 24 IRCON for a 03 Board
execution of project | Months ; . Meeting held
. consideration  of h NIL (As
1. | works of | (Period for on 26
b . . 3606.54 Crore on Date)
upgrading of | Construction exclusive GST @ February,
Gurgaon-Pataudi- | by EPC | 5, 2021
) . 12%.
Rewari section of | Contractor)
NH-352W from km
43.87 (design
length 46.11 km)”
Lease
Agreement 1st Board
th
Lease Agreement | (25 executed on 18" | Meeting held
° (To take on lease December, E th NIL (As
. ) . ‘ ebruary, 2021 on 28
the Office Premises | 2020 to 31s for rent @ December on Date)
of IRCON) March, 2023) 231,171/- p.m. 2020
plus GST
Note:

Apart from above said transactions, IRCON (holding company) has deputed its employee i.e.
Chief Executive Officer, Chief Financial Officer, Company Secretary to IrconGRHL and the
salary, benefits (like PF, GIS, Society deduction, 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 Gurgaon Rewari Highway Limited

Sd/-
(Parag Verma)
Chairman
DIN: 05272169
Date: 15t August, 2023
Place: New Delhi
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IRCON GURGAON REWARI HIGHWAY LIMITED

(A Wholly Owned Subsidiary of Ircon International Limited)
CIN: U45309DL2020GOI374941






