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By attending the meeting/telephonic call where this presentation is made, you agree to be bound by the trailing restrictions regarding the information disclosed in this presentation. This presentation has been prepared by IRCON Limited (the “Company”) and is of general background

information about the Company’s activities as at the date of the presentation available in the public domain and is solely for information purposes without any regard to any specific objectives, financial situations or information needs of any particular person and does not constitute a

recommendation regarding the securities of the Company. This presentation, its contents and any oral information provided in connection with this presentation are strictly confidential and should not be copied, disseminated, reproduced, recirculated, redistributed, published or

advertised in media, website or otherwise, in whole or in part, and in any manner, by recipients directly or indirectly to any other person. Any unauthorized use, disclosure or public dissemination of information contained herein is prohibited. No person is authorized to give any

information or to make any representation not contained in or inconsistent with this presentation and if given or made, such information or representation must not be relied upon as having been authorized by any person. Failure to comply with this restriction may constitute a violation

of applicable securities laws. This presentation contains certain statements that are or may be forward-looking statements. These statements include descriptions regarding the intent, belief or current expectations of the Company or its directors and officers with respect to the results of

operations and financial condition of the Company. These statements can be recognized by the use of words such as “believes”, “estimates”, “anticipates”, “projects”, “predicts”, “aims”, “foresees”, “plans”, “expects”, “intends”, “may”, “plans“, “projects“, “will”, “seeks” or “should” or,

in each case, their negative or other variations or comparable terminology, or by discussions of strategy, plans, aims, objectives, goals, future events or intentions. These forward-looking statements include all matters that are not historical facts. Such forward-looking statements are not

guarantees of future performance and involve risks and uncertainties, and actual results may differ from those in such forward-looking statements as a result of various factors and assumptions which the Company believes to be reasonable in light of its operating experience in recent

years. The risks and uncertainties relating to these statements include, but not limited to, risks and uncertainties, regarding fluctuations in earnings, our ability to manage growth and competition, among others.

The Company does not undertake any obligation to revise or update any forward-looking statement that may be made from time to time by or on behalf of the Company. Any investment in securities issued by the Company will also involve certain risks. There may be additional material

risks that are currently not considered to be material or of which the Company, its promoters, any placement agent, their respective advisers or representatives are unaware. Neither the Company, nor its Directors, affiliates or other advisors or representatives nor any of its undertakings

or any such person’s officers or employees gives any assurance that the assumptions underlying such forward-looking statements are free from errors nor do any of them accept any responsibility for the future accuracy of the forward-looking statements contained in this Presentation or

the actual occurrence of the forecasted developments. Against the background of these risks, uncertainties and other factors, viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements. The Company, its promoters, any placement agent,

their respective advisers or representatives assume no responsibility to update forward-looking statements or to adapt them to future events or developments. Accordingly, any reliance you place on such forward-looking statements will be at your sole risk. In addition, even if the

Company’s results of operations, financial condition and liquidity, and the development of the industry in which the Company operates, are consistent with the forward-looking statements contained in this presentation, those results or developments may not be indicative of results or

developments in subsequent periods.

The information contained in this presentation has not been independently verified. The information in this presentation is in summary form and does not purport to be complete. No representation, warranty, guarantee or undertaking, express or implied, is or will be made as to, and no

reliance should be placed on, the accuracy, completeness, correctness or fairness of the information, estimates, projections and opinions contained in this presentation. None of the Company, its Directors or affiliates, nor any of its or their respective employees, advisors or representatives

or any other person accepts any responsibility or liability whatsoever, whether arising in tort, contract or otherwise, for any errors, omission or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred however arising, directly or indirectly, from

any use of its documents or its contents or otherwise in connection with this document. Potential investors must make their own assessment of the relevance, accuracy and adequacy of the information contained in this presentation and must make such independent investigation as they

may consider necessary or appropriate for such purpose. Such information and opinions are in all events not current after the date of this presentation. Further, past performance of the Company is not necessarily indicative of its future results. Any opinions expressed in this presentation

or the contents of this presentation are subject to change without notice. This presentation should not be construed as legal, tax, investment or other advice. Neither the Company or its promoters, nor any placement agent or their respective advisers or representatives shall have any

responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from this presentation or its contents or otherwise arising in connection therewith. The information set out herein may be subject to updating, completion, revision, verification and

amendment and such information may change materially. Neither the Company, its promoters, any placement agent, nor any of their respective advisers or representatives is under any obligation to update or keep current the information contained herein.

This presentation does not constitute or form part of and should not be construed as, directly or indirectly, any advertisement, offer or invitation or inducement to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company by any person

whether by way of private placement or to the public, in any jurisdiction, including in India, the United States, Australia, Canada or Japan, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any investment decision or any contract

or commitment therefor. The distribution of this document in certain jurisdictions may be restricted by law and persons in to whose possession this presentation comes should inform themselves about and observe any such restrictions. Accordingly, any persons in possession of the

aforesaid should inform themselves about and observe any such restrictions. By reviewing this presentation, you agree to be bound by the foregoing limitations. You further represent and agree that you are located outside the United States and you are permitted under the laws of your

jurisdiction to receive this presentation. You may not repackage or sell the presentation. Information contained in a presentation hosted or promoted by the Company is provided “as is” without warranty of any kind, either expressed or implied, including any warranty of fitness for a

particular purpose. Investing in securities involves certain risks and potential investors should note that the value of the securities may go down or up. Accordingly, potential investors should obtain and must conduct their own investigation and analysis of the relevant information

carefully before investing.

This presentation is not an offer to sell or a solicitation of any offer to buy the securities of the Company in the United States or in any other jurisdiction where such offer or sale would be unlawful. Securities of the Company may not be offered or sold in the United States, except pursuant

to an applicable exemption from, or in a transaction not subject to, the registration requirements under the United States Securities Act of 1933, as amended (the “Securities Act”). By reviewing this presentation, you are deemed to have represented and agreed that you and any person you

represent are not a U.S. person (as defined in Regulation S under the Securities Act) and are outside of the United States and not are acting for the account or benefit of a U.S. person.

This presentation is not a prospectus, a statement in lieu of a prospectus, an offering circular, an advertisement or an offer document under the Companies Act, 2013, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, each as

amended, or any other applicable law in India. This document has not been and will not be reviewed or approved by a regulatory authority in India or by any stock exchange in India. This document and its contents should not be forwarded or delivered or transmitted in any manner to

any person other than its intended recipient, and should not be reproduced in any manner whatsoever. The distribution of this presentation in certain jurisdictions may be restricted by law and persons in to whose possession this presentation comes should inform themselves about and

observe such restrictions. By reviewing this Presentation, you agree to be bound by the foregoing limitations.

By accessing this presentation, you accept this disclaimer and any claims arising out of or in connection with this presentation shall be governed by the laws of India and only the courts in New Delhi, India, and no other courts shall have jurisdiction over the same.
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Company at a Glance
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FY23 Revenue
INR 10,368 Cr
(Consolidated)

Mini-Ratna Category – I Schedule ‘A’ Listed Central Public Sector Undertaking

Projects Completed

Railways

89.8%

Executed Work (till March’23)

5,470 TKM
Railway Track

8,181 RKM
Railway 

Electrification

6,660 KMS
Roads and 
Highways

1.56 Mn Sqm.
Buildings

Ranking (2023)

229th
USA ENR Construction
Companies
Top Global Contractors for Year 2023

Fortune India 500 (2022)

BS 1000 Revenue (March 2023)

226th

164th

Highways

7.9%

Others

2.3%

Domestic

96%
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Highlights - 47 Years of Journey

Way back in 1980 executed a project of
construction of High Speed Railway -
250 kmph on Standard Gauge
“SAMAWA High Speed Railway Line
Project in Iraq”

Completed a Mega Railway Project
valuing over USD 1 billion (INR 5,000
crore) in Malaysia which is the Largest
Ever Transportation Project completed
by any Indian company abroad

Largest & Fastest

Longest (in Tunnel Railway Construction)

Constructed First Longest Railway
Transportation tunnel of 11-km-long
through the Pir Panjal Range of J&K

Constructed New BG Rail link from
Quazigund – Baramulla (both stations
inclusive) in Kashmir valley bringing the
valley on the map of Indian railway

Infrastructure capability across Railways,
Highways, Metro Projects, Dedicated
Freight Corridor and Solar Power projects

Only Construction Organization in Public
Sector to have earned Substantial Foreign
Exchange for the Country since 1981-82

Newest (in Kashmir Valley)

Well diversified PSU

Strong Forex Inflow

Front Runner
• First Construction company to

bring the Dual Lane Concrete
Paver Technology in India for
Delhi Mathura Road Project

• IRCON has its own construction
equipment valuing over Rs.200
crore. First and Only Construction
PSU to own its own NTC Machine

• First to get the ISO-9001:2000
Certification in 1996 from TUV
Germany for its Full Range of
Construction Activities.

6

Bullet Train Project
Secured the contract from National High 
Speed Rail Corporation Ltd to build India’s 
first Bullet Train  spanning from Mumbai to 
Ahmedabad

ISO Certified Company for

• Quality Management System for
the organization since 1996

• Environment Management
System from 2011 & Occupational
Health and Safety Management
System from 2012



IRCON – Diversified Global Infrastructure PSU
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Highways
Electricals & 
Mechanical Airports TunnelsBridges & FlyoverRailways

Diversified Business Services

Engineering Procurement 
& Construction

Project Management & 
Consultancy

Public Private 
Partnership

Renewable 
Power

• Offers a range of services from 
concept to commissioning

• Boast execution capabilities of 
complex projects in the field of 
railways, highways, tunnels, 
bridges, metro rail, high speed 
railway, extra high voltage 
transmission lines and grid 
substations, railway production 
units and amongst others

• Executing dedicated freight 
corridor rail project and high 
speed projects.

• Offers wide range of PMC 
services from concept to 
commissioning in all 
infrastructure projects

• Provides PMC services for 
construction of railway lines, 
workshops and production 
units, roads, industrial and 
commercial building

• Services are offered through 
Ircon International Ltd. and 
their wholly owned subsidiary 
– Ircon Infrastructure Services 
Ltd. 

• Undertakes PPP projects in the 
railways sector through JV 
model in collaboration with 
state government and other 
stakeholders

• Executing coal connectivity 
projects in joint ventures with 
26% share of IRCON.

• Operates on a Design, Build, 
Finance, Operate & Transfer 
(DBFOT) model for toll roads 
and Hybrid Annuity Model 
(HAM) in highways

• Entered into renewable power 
segment to develop 500 MW 
grid connected solar power 
plant under the CPSU Scheme 
Phase-II floated by IREDA 

Industries Served

Signaling & 
Telecommunications

Renewable Power



International Footprint

8

• Afghanistan

• Algeria

• Angola

• Bangladesh

• Bhutan

• Brazil

• Ethiopia

• Indonesia

• Iran

• Iraq

• Jordan

• Liberia

• Zambia

• Malaysia

• Mozambique

• Myanmar

• Nepal

• Nigeria

• Saudi Arabia

• Sri Lanka

• Syria

• Tanzania

• Turkey

• UAE

• UK

128
International 

Projects

25+
Countries

Geographic Footprint:

Active ProjectsCompleted Projects



Ircon International 
Limited

JVs (7 Nos.)Subsidiaries (11 nos.)

Ircon Soma 
Tollway 
Pvt. Ltd. 

(50%) (BOT) 

Indian 
Railway 
Stations 

Development 
Corp. Ltd.* 

(26%)

Chhattisgarh 
East Railway 

Ltd. (26%)
(Coal 

Connect.)

Chhattisgarh 
East West 

Railway Ltd. 
(26%)
(Coal 

Connect.)

Mahanadi 
Coal Railway 

Ltd. (26%)
(Coal Connect.)

Jharkhand 
Central 

Railway Ltd. 
(26%)

(Coal Connect.)

Bastar Railway 
Private 

Limited** 
(26%)

(Iron Ore)

Ircon Infrastructure & Services Limited (100%)

Ircon Vadodara Kim Expressway Limited (100%) (HAM)

Ircon Shivpuri Guna Tollway Limited (100%) (BOT)

Ircon Bikaner Phalodi Tollway Limited (100%) (BOT)

Ircon Davanagere Haveri Highway Limited (100%) (HAM)

Ircon Gurgaon Rewari Highway Limited (100%) (HAM)

Ircon Akloli Shirsad Expressway Limited (100%) (HAM)

Ircon Ludhiana Rupnagar Highway Limited (100%)
(HAM)

Ircon Bhoj Morbe Expressway Limited (100%) (HAM)

Ircon Haridwar Bybass Limited (100%) (HAM)

Ircon Renewable Power Limited (76%)

*MoR vide letter dated 18.10.2021 has decided in principle for closure of IRSDC and railway
station development work are being taken up by RLDA under MoR.
**MoR vide its letter dated 03.02.2023 has communicated its decision to carry out the work of next
phase by MoR.

Group Structure Subsidiaries and JVs

9



Board of Directors
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Shri Brijesh Kumar Gupta
Chairman & Managing Director (Additional Charge)

• Holds BE in Civil Engineering from Jiwaji University, Gwalior and PG degree in applied mechanics from IIT, Delhi.
• Belongs to IRSE and is Additional Member (Civil Engg.), Railway Board.
• Has experience of more than 37 years in Railways especially in execution and management of Railway Projects.

Smt. Ragini Advani
Director (Finance)
• Chartered Accountant and Cost Accountant with Ranks
• Rich and varied experience of more than 25 years in Corporate Finance, valuations, merger & acquisitions, treasury etc.
• Previously worked with EIL, NTPC SAIL Power Co. Pvt. Ltd., KPMG etc.

Shri Parag Verma
Director (Works)
• Holds post graduate in engineering with more than 31 years of experience.
• Core strength in project planning, estimation and conceptualisation and structuring of projects.
• Has varied experience of establishing Subsidiaries, JVs, projects in PPP model, stations developments and business 

developments etc.

Shri Anand Kumar Singh
Director (Projects)
• Holds Bachelors’ degree in Civil Engineering from IIT, Delhi and MBA (Finance) from MDI, Gurgaon
• Belongs to IRSE and has experience of more than 33 years in development of Railway and Highway Infrastructure
• Has varied experience in project planning, viability assessment, investment strategies, construction, project management etc.



Board of Directors
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Smt. Ranjana Upadhyay, Independent Director (Part-Time Non-Official)

• Holds masters degree in Journalism from MGCGV, Chitrakoot
• She is a social worker and has been writer for the Hindustan Times, Editor and News Reader for City News, Chitrakoot

Shri Ajay Kumar Chauhan, Independent Director (Part-Time Non-Official)

• Holds MBA degree from University of Sydney, M.Phil & M.A
• He is Indian Revenue Service (IRS) Officer of 1984 batch and recipient of Merit scholarship awarded by ADB, Manila 

Shri Kartik Chandulal Bhadra, Independent Director (Part-Time Non-Official)

• Holds MBBS, DCH and Paediatrician Doctor by profession.
• He has been President of IMA & IAP, Valsad for five consecutive years.

 

Shri Dipendra Kumar Gupta, Independent Director (Part-Time Non-Official)

• Holds bachelors degree from Patna University.
• He has expertise in the field of Management, Sales & Marketing.  

Shri Dhananjaya Singh, Government Nominee, (Part-Time Official) Director

• Holds Bachelors degree in Civil Engineering from University of Lucknow.
• Belongs to IRSE and Executive Director (Works), Railway Board



Human Capital
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Experienced and highly qualified management
Revenue per Employee grown 2.5x during FY19 
to FY23 from 3.0 crore to 7.6 crore

Cost per employee grew by mere 5.5% during 
the period from INR 0.16 crore to INR 0.20 crore

Rich expertise of Railway Sector

Optimal mix of experienced and young professionals

1199 1122 1016 964 932

311

197
229 249 303

38
30

26 28 35

28

20
24 37 73

FY19 FY20 FY21 FY22 FY23

Regular Contract Deputation Others

3.0

4.0 4.0

5.6

7.6

0.16 0.19 0.18 0.19 0.20

FY19 FY20 FY21 FY22 FY23

Revenue/ Employee Cost/ Employee

1,295 1,278 1,3431,3691,576

Employee Break-Up Revenue & Cost per Employee (INR Crore)



Robust Order Book
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Total Order Book – INR 32,486 Cr (As on 30th June 2023)

GeographySegment Mode of Award

Railways

INR 23,613 Cr
(72.7%)

Highways

INR 6,906 Cr
(21.3%)

Others

INR 1,967 Cr
(6.0%)

Domestic

INR 29,649 Cr
(91.3%)

International

INR 2,837 Cr
(8.7%)

Nomination

INR 14,614 Cr
(45.0%)

Bidding

INR 17,872 Cr
(55.0%)



Order Book (Nomination Vs. Bidding)
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83% 85%
78%

54%
48% 45%

17% 15%
22%

46%
52% 55%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

FY19 FY20 FY21 FY22 FY23 Q1FY24

Nomination Bidding

Order Book (INR Cr)

33,901 30,713 34,689 43,758 35,195 32,486



Opportunities
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Infrastructure Projects

Massive Govt. push to the infrastructure
sector by allocation of Rs.10 lakh Crore in
Union Budget

Expansion of National Infrastructure Pipeline
(NIP) to 9,335 projects

Development of 100 PM Gati Shakti Cargo
Terminal for multimodal logistics, in next
three years

INR 100 lakh crore master plan for multi-
modal connectivity in Oct-21

Boost from National Infrastructure
Prioritization, National Monetization Pipeline
and Gati Shakti

National Rail Plan to give impetus to Railway
Infrastructure

Outlay of INR 2.4 Lakh Crore was announced in
Union Budget for Indian Railways

Indian Railways to require investment of Rs.35.3
trillion (US$ 545.26 billion) by 2032 for capacity
addition and modernization

Highways – Key Infrastructure Segment

Outlay of INR 2.7 Lakh Crore has been allocated
towards road transport and highways in Union
Budget

By 2024, the Ministry of Road Transport &
Highways wants to build 60,000 kms of national
highways at a rate of 40 kms each day

• Government to undertake huge Capex in Railways, Highways, DFC, Metro, Solar Power and High-speed Projects

• Well placed to secure BOT as well as HAM orders on competitive bidding basis on both EPC and PPP models 

IR to install 30 GW of renewable power
capacity by 2029-30 to reduce carbon footprint



Major Projects Completed in FY23
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Kim-Vadodara Project Angul – Balram Section of 
MCRL Project

Hajipur - Bachhwara project

• IRCON Kim Vadodara
project received
provisional date of
commissioning (COD)
from NHAI on 30th

September, 2022.
• Project Value –

Rs.1,700 crore

• Completed Angul -
Balram section of 14 Km
of MCRL project and
started train on 30th
October, 2022.

• The value of the section
completed – Rs.300 crore

• Commissioned Hajipur -
Bachhwara project - 72
Route Km including
electrification work, on
28th September, 2022.

• Project value - Rs.1,100
crore

Escape Tunnel in J&K

• IRCON has achieved
breakthrough of the
Escape Tunnel (T-49) of
USBRL line in J&K on
15th December, 2022.

• Total value of USBRL
project – Rs.15,170 crore



Railway Projects (Under Execution)
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Sivok Rangpo New Rail Line Project

• Sivok in North Bengal to Rangpo in Sikkim to provide Rail
Connectivity to Sikkim State.

• Tunneling, Bridges, Station Building, S&T etc.

• Contract value: INR 8,215 Crore

• Expected date of completion: FY 2024 - 2025

Qazigund- Baramulla Rail Project

• Railway connectivity of J&K region with rest of India

• Tunneling, Bridges, Station Building, S&T etc.

• Contract value: INR 15,170 Crore

• Expected date of completion: FY 2023 - 2024
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Foreign Projects (Executed Key Projects)

Iraq Samawa High Speed Rail Project
• Mussayeb-Samawa Length – 95.67 Km.
• Design Speed – 250 Kmph
• Project Cost – Iraqi Dinar 104.5 Million
• Project Period – 1981 - 1984

Malaysia Rail Project
• Seremban – Gemas double tracking project in Malaysia valued at US$ 1

billion (INR 5,000 crore).
• The largest ever transportation project completed by any Indian company

abroad.

Sri Lanka Projects
• Reconstruction of Railway Line from Omanthai to Pallai, and restoration of

Medawachchiya to Madhu Road Railway Line, Sri Lanka.
• Completed 7 projects valuing USD 734 Million
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Foreign Projects (Under Execution)

Railway Line Project, Sri Lanka
• Upgradation of Railway Line from Maho to Omanthai, Sri Lanka

• Client: Sri Lanka Railway

• Contract value: USD 91.268 Million (INR 638 Crore)

• Expected date of completion: FY 2023 - 2024

Kaladan Road Project, Myanmar

• Construction of Two Lane Road from Paletwa to India-Myanmar Border

• Client: Ministry of External Affairs, Govt. of India.

• Contract value: INR 1,780 Crore

• Expected date of completion: FY 2025 - 2026

Khulna-Mongla Port Rail Line Project, Bangladesh

• Construction of Embankment, Track, all Civil Works, Major & Minor bridges etc. for Khulna-Mongla Port Rail
Line in Bangladesh.

• Client: Bangladesh Railway

• Contract value: INR 1,196 Crore

• Expected date of completion: FY 2023 - 2024

Algeria Rail Project

• Double track line (93 km) between Oued-Sly and Yellell of the line Algiers-Oran line Algeria.

• Project cost is INR 2,294 crore

• 80% project completed
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Metro & Dedicated Freight Corridors Projects

Metro Projects DFCC Project (Projects under execution)

• Design and construction of 3.11 km of Tunnel by shield TBM method as
consortium named MTG

• Total 143.03 KM of Ballast less track DMRC & Metropolitan Transport
Project, Chennai

• Design & Construction of 6.54 KM of tunnel for Metro Corridor
between ISBT & Central Secretariat, as consortium named IMCC

• 45.42 km of Ballast less track - Line No. 3 Corridor Barakhamba road-
Connaught Place (Dwarka), Najafgarh Depot

• 22 km of Ballast less track and 5.7 Km of Ballasted track in Depot of
Standard Gauge in Elevated section & depot of Aluva to Petta corridor of
Kochi Metro Rail Limited

• Design & Construction of Civil, Building &
Track works for Vaitarna - Sachin Section of
WDFC Phase-2 (CTP-12)

• DFCCIL - VALSAD ROB Completed in Record
20 Days – India Book of Records

• Expected date of completion: FY 2023 - 2024
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High Speed Rail Projects (Projects under execution)

MAHSR C-7 Project

• Design and Construction for Double Line High Speed Railway involving
Ahmedabad Station, Sabarmati Station, Viaduct & Bridges, Crossing
Bridges etc. between MAHSR Km. 489.467 and MAHSR Km. 507.599 in
the State of Gujarat.

• Client : NHRCL

• JV with Dineshchandra R Agrawal Infracon Pvt. Ltd.

• Contract Value (IRCONs’ Share): INR 1,714 crore

• Expected date of completion : FY 2026 - 2027

MAHSR T-2 Project

• Mumbai Ahmedabad High Speed Rail, Package - T-2 (Ch: 156+600 to Ch:
393+700) in the state of Gujarat & U. T of Dadra & Nagar Haveli

• Client : NHRCL

• Contract Value: INR 5,143 crore

• Expected date of completion: FY2027 - 2028
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Road & Highway Projects

• Construction of Eight Lane Vadodara Kim Expressway in the state of Gujarat

• Type of Project: HAM Project

• Date of completion: Provisional COD received on 30.09.2022

• Six-Laning of Davanagere-Haveri highway in the state of Karnataka

• Type of Project: HAM Project

• Date of completion: May, 2021

• Construction is in process after rescoping

• Shivpuri Guna Highway Project

• Type of Project: BOT

• Date of completion (Phase-I) : June 2018

• Phase-II: Provisional CoD received on 01.06.2023

• Bikaner Phalodi Highway Project

• Type of Project: BOT

• Date of completion: February, 2019
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Strengths

Opportunities

Threats

Weakness
• Strong Order Book

• Sturdy Cash Position

• Experienced Manpower

• Diversified Business 
Segments

• Wide Geographical Presence

• Government thrust on Infrastructure

• Governments’ emphasis on 
Renewable Energy

• National Infrastructure Pipeline

• PM Gati Shakti – National Master Plan

• Increase in competition in the 
sector due to small players

• High volatility in commodity 
prices due to global geo 
political instability

• Inherent constraints being PSU

• Prone to change in government policies
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Key Investment Rationale
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Strong Order Book

Outstanding executable order book of INR 32,000 Cr+ as on 30-Jun-23 giving revenue visibility of 3-4 years, demonstrating stability of 
business

Experienced Manpower

Highly skilled and experienced human capital. Top and middle management of the company comprises of top professionals having 
expertise on project executions

Diversified Business Segments

Operates in diversified sectors such as railways, highways, electricals, renewable energy etc. This helps in reducing the industry and 
business cyclical risk

Wide Geographic Presence

IRCON operates in 20 states in India and has successfully completed ~128 projects across 25+ countries and 401 domestic projects

Government thrust on infrastructure

     Government has launched National Infrastructure Pipeline for FY 2019-25 to provide world-class infrastructure to citizens

     There are 4,676 opportunities available in 9 sectors under NIP 

Consistent Dividends

Consistent dividend pay-out. IRCON has paid out dividend of INR 2.50 and INR 3.00 per share (face value Rs.2/- per share) in FY22 and FY23 
respectively. 

Consistent Growth in Turnover and Profit

Turnover grown at over 21% CAGR and Profit at 14% CAGR in last 5 years i.e. from FY 2018-19 to FY 2022-23
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87% 91% 89% 93% 96%

13% 9% 11% 7% 4%

FY19 FY20 FY21 FY22 FY23

Domestic Foreign

85% 81% 85% 92% 94%

13% 18% 15% 7% 6%

FY19 FY20 FY21 FY22 FY23

Railways Highways

Standalone Financials (Annual)
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Segment wise break-up of Revenue

4,948 6,910 9,921

Total Revenue

Geography wise break-up of Revenue

All figures in INR Cr unless stated otherwise

Revenue from Operations & Growth

4,415 
5,202 4,948

6,910

9,921

FY19 FY20 FY21 FY22 FY23

5,2024,415 5,202 4,948 6,9104,415 9,921

*Difference in Summation of segment wise revenue in percentage term is due to small part of Others.



Standalone Financials (Annual)
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EBITDA

Dividend/Share (INR)

642 
716 

614 641 

924 

FY19 FY20 FY21 FY22 FY23

445 
490 

405 

544 

777 

FY19 FY20 FY21 FY22 FY23

PAT

2.2 2.4 2.4 2.5

3.0

FY19 FY20 FY21 FY22 FY23

¹Profit for the FY22 includes Rs.92 crore of write back of tax provisions for the earlier years.
²Dividend per share is at face value of Rs.2/share and adjusted for bonus issues in the ratio of 1:1 and splitting of shares in the ration of 5:1 for all the years.

All figures in INR Cr unless stated otherwise



96% 96% 96% 96% 96%

4% 4% 4% 4% 4%

Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24

Domestic International

Standalone Financials (Quarterly)
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Geography wise Revenue from Operations

2,117 3,670

Total Revenue

EBITDA

PAT

168

237 220

303

238

Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24

123

178

227
248

162

Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24

Sector wise Revenue

1,897

93.9% 96.2% 94.0% 92.4% 85.1%

5.8% 3.6% 5.7% 7.4% 14.7%

Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24

Railways Highways Others

1,897 2,117 2,237

*Difference in Summation of sector wise revenue in percentage term is due to small part of Others. 

3,670

Total Revenue

2,237

All figures in INR Cr unless stated otherwise

2,626

2,626
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4,798 5,392 5,342

7,380

10,368

FY19 FY20 FY21 FY22 FY23

Consolidated Financials (Annual)

Revenue from Operations EBITDA

ROE

690 
783 

693 
853

1,117 

FY19 FY20 FY21 FY22 FY23

450 485
391

592

765

FY19 FY20 FY21 FY22* FY23

11.35% 11.63%

8.88%

12.69%

14.65%

FY19 FY20 FY21 FY22 FY23

*Profit for the FY22 includes Rs.92 crore of write back of tax provisions for the earlier years.

PAT

All figures in INR Cr unless stated otherwise



96% 96% 96% 96% 96%

4% 4% 4% 4% 4%

Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24

Domestic International

Consolidated Financials (Quarterly)
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Geography wise Revenue from Operations

2,239 3,781

Total Revenue

EBITDA PAT

2,002 2,347

239
281

233

370
315

Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24

145
174 190

256

187

Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24

All figures in INR Cr unless stated otherwise

2,717



Thank You

Ircon International Limited
(A Government of India Undertaking)
CIN: L45203DL1976GOI008171

Corporate Office:
C-4, District Centre, Saket,
New Delhi – 110017, India
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Group Structure - Subsidiaries (1/4)
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1. IRCON Infrastructure & Services Limited (IRCON ISL) - Subsidiary

• Wholly owned subsidiary incorporated on September 30, 2009

• Main objectives of Ircon ISL are:

▪ To undertake infrastructure projects including planning, designing,
development, improvement etc. in the field of construction of MFCs etc.,

▪ To provide facilities and amenities to users of Indian Railway System; and

▪ To carry on the business of hire purchasing, PMC projects, leasing of all kinds of
moveable and immoveable properties, to provide consultancy for all kinds of
engineering projects including providing maintenance, support and all kinds of
services including social welfare measures, etc.

• The company has successfully developed and sub-leased all its 21 MFCs to third
parties at 20 identified railway stations in India.

Department of Science And Technology - New Delhi

Indicative Representation of Solar Power

2. IRCON Renewable Power Limited (IRPL) - Subsidiary

• A subsidiary (SPV) company of IRCON incorporated on January 13, 2022
• Special Purpose Vehicle (JV-SPV) with equity participation by IRCON and Ayana

Renewable Power Private Limited (Ayana) in the ratio 76:24 respectively
• The main object of IRPL is:

• Setting up of 500 MW Grid Connected Solar Power Plant under the CPSU
Scheme Phase-II (Government Producer Scheme) floated by IREDA

• The total project cost is Rs.2578.99 Crore. The final Viability Gap Funding (VGF)
amount for the Project is Rs.44,94,000 per MW amounting to Rs.224.70 Crore

• The company has signed Power Purchase Agreement (PPA) with South Western
Railways on May 04, 2022.

• Land aggregator has been appointed and land acquisition is in process. Financial
closure of the project is under process.



Group Structure - JVs (2/4)

36

1. Chhattisgarh East Railway Limited (CERL): A JV company with equity participation by SECL, IRCON and
CSIDC in the ratio of 64:26:10, respectively, was incorporated on March 12, 2013. The main object of CERL is
development of coal connectivity corridor i.e. East Corridor (length 180 Km) in the State of Chhattisgarh.
(Phase-I has been completed in September, 2022)

2. Chhattisgarh East-West Railway Limited (CEWRL): A JV company with equity participation by SECL,
IRCON and CSIDC in the ratio of 64:26:10, respectively, was incorporated on March 25, 2013. The main object
of CEWRL is development of coal connectivity corridor i.e. East-West Corridor (length 135 Km) in the State of
Chhattisgarh

3. Mahanadi Coal Railway Limited (MCRL): A JV company with equity participation by MCL, IRCON and
OIDCL in the ratio of 64:26:10 respectively, was incorporated on August 31, 2015. The main object of MCRL is
to build, construct, operate and maintain identified rail corridor projects that are critical for evacuation of coal
from mines in the State of Odisha. (Phase-I has been completed in October, 2022)

4. Jharkhand Central Railway Limited (JCRL): A joint venture company with equity participation of CCL,
IRCON and Government of Jharkhand (GoJ) in the ratio of 64:26:10, respectively, was incorporated on August
31, 2015. The main object of JCRL is to build, construct, operate and maintain identified rail corridor projects
that are critical for evacuation of coal from mines in the State of Jharkhand

5. Bastar Railway Private Limited (BRPL): A JV company with equity participation of NMDC, IRCON, SAIL and
CMDC in the ratio of 52:26:12:10, respectively, was incorporated on May 05, 2016. The main object of BRPL is to
build, construct, operate and maintain Rowghat to Jagdalpur (via Narayanpur, Kondagaon) new railway line, in the
State of Chhattisgarh. MoR vide its letter dated 03.02.2023 has communicated its decision to carry out the work of
next phase by MoR.

Joint Ventures – Seven (7)

6. Ircon-Soma Tollway Private Limited (ISTPL): A JV company was incorporated on April 19, 2005. IRCON and Soma Tollways Private Limited are
having 50% stake each in ISTPL. BOT project in the State of Maharashtra. The project was completed in 2010-11 and since April, 2010 the Company is
collecting toll from entire project stretch of 118.158 km.

7. Indian Railway Stations Development Corporation Limited (IRSDC): JV among RLDA, IRCON and RITES is in the ratio of 50:26:24. MoR vide
letter dated 18.10.2021 has decided in principle for closure of IRSDC and railway station development work are being taken up by RLDA under MoR.

CERL Coal Connectivity 
Project
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• A wholly owned subsidiary of IRCON, incorporated as a Special Purpose Vehicle
on September 30, 2014

• The main object of IRCON PBTL is widening and strengthening of the existing
Bikaner & Phalodi Section of NH-15 in the State of Rajasthan

• The concession period of the project is 26 years from the Appointed Date.
• The Certificate of completion of construction received from NHAI on 04.09.2023.
• The company has auctioned the toll collection and highway maintenance to 3rd

party since June 09, 2021

Road & Highways SPVs – Subsidiaries (Built Operate Transfer – BOT)

Bikaner Phalodi Highway Project

Shivpuri Guna Highway Project

3. IRCON PB Tollway Limited (IRCON PBTL):

• A wholly owned subsidiary of IRCON incorporated as a Special Purpose Vehicle
on May 12, 2015

• The main object of IRCON SGTL is to carry on the business of four laning of
Shivpuri-Guna section of NH-3 in the State of Madhya Pradesh

• The concession period of the project is 20 years from the Appointed Date. Project
is being executed in two stages

• The Completion Certificate of construction for Stage-I was issued w.e.f.
September 27, 2018 and toll collection has been started from June 7, 2018

• Provisional Commercial Operation Date (CoD) has been received on 17.12.2022
for 10.40 Km for Stage-II and rest 2.0 Km has been completed and provisional
CoD received on 01.06.2023.

4. IRCON Shivpuri Guna Tollway Limited (IRCON SGTL):
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5. IRCON Davanagere Haveri Highway Limited (IRCON DHHL): Six-laning of
Davanagere-Haveri from km 260+000 to km 338+923 of NH-48 (old NH- 4) in the State of
Karnataka

6. IRCON Vadodara Kim Expressway Limited (IRCON VKEL): Eight lane Vadodara Kim
Expressway from Km 323.00 to Km 355.00 (Sanpa to Padra Section of Vadodara Mumbai
Expressway) in the State of Gujarat

7. IRCON Gurgaon Rewari Highway Limited (IRCON GRHL): Upgradation of Gurgaon-
Pataudi-Rewari section of NH-352W from Km 0.00 to km 43.87 (design length 46.11 km) in
the State of Haryana

8. IRCON Akloli-shirsad Expressway Limited (IRCON ASEL): To carry the business of
Construction of Eight Lane access-controlled Expressway from Km 3.000 to Km 20.200
(Shirsad to Akloli Section-SPUR of Vadodara Mumbai Expressway) in the State of
Maharashtra

9. IRCON Ludhiana Rupnagar Highway Limited (IRCON LRHL): To carry on 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
under Bharatmala Pariyojana in the State of Punjab

10. IRCON Bhoj Morbe Expressway Limited (IRCON BMEL): To carry the business of
Construction of Eight Lane Access Controlled Expressway from Km 69.800 to Km 79.783
(Bhoj to Morbe Section - SPUR of Vadodara Mumbai Expressway) in the State of
Maharashtra

11. IRCON Haridwar Bypass Limited (IRCON HBL): To carry the business of Upgradation
and Four Laning of Haridwar Bypass Package-1 From Km.0+000 (Km 188+100 of NH-58) to
Km. 15+100 (km 5+100 of NH 74) in the State of Uttarakhand

Road & Highways SPVs – Subsidiaries (Hybrid Annuity Model – HAM)

Davanagere Haveri Highway Project

Vadodara Kim Expressway Project

Group Structure – SPVs (4/4)



Standalone Financials (Annual)

Income Statement FY21 FY22 FY23

Revenue from operations 4,948 6,910 9,921

Other Income 252 271 340

Total Revenue 5,200 7,181 10,261

Operating Expense 4,587 6,540 9,338

EBIDTA 614 641 924

Depreciation 25 27 38

Finance Cost 15 3 3

Profit Before Tax 574 610 883

Tax 169 66 106

Profit After Tax 405 544 777

Balance Sheet FY21 FY22 FY23

Assets

Non-Current Assets 3,876 2,888 3,329

Property, Plant and Equipment 255 188 179

Capital Work-in-Progress - -   -

Investment Property 511 555 552

Intangible Assets - - 9

Intangible Assets under Development 10 10 3

Right-of-use Assets 5 4 4

Financial Assets 2,965 2,016 2,376

Other Non-Current Assets 130 114 206

Current Assets 6,805 9,839 10,348

Inventories 117 272 206

Trade Receivables 505 709 869

Cash & Cash Equivalent 322 1,206 2,168

Other Bank Balances 2,928 4,134 2,617

Other Current Assets 2.916 3,518 4,487
Total Assets 10,664 12,727 13,676

Equity & Liabilities

Equity Share Capital 94 188 188

Other Equity 4,312 4,433 4,990

Total Equity 4,406 4,621 5,178

Non-Current Liabilities 679 1,088            1,532

Borrowings -   -   -

Other non-current Liabilities 679 1,088 1,532

Current Liabilities 5,579 7,018 6,966

Borrowings -   -   -

Trade Payables 738 1,010 811

Other Current Liabilities 4,841 6,008 6,154

Total Liabilities 6,258 8,107 8,498

Total Equity & Liabilities 10,664 12,727 13,676

All figures in INR Cr unless stated otherwise



Consolidated Financials (Annual)

Income Statement FY21 FY22 FY23

Revenue from operations 5,342 7,380 10,368

Other Income 181 206 382

Total Revenue 5,523 7,586 10,750

Operating Expense 4,845 6,800 9,665

EBIDTA 693 846 1,117

Depreciation 92 95 107

Finance Cost 23 62 118

Share in Profit/(Loss) of Joint 
Ventures accounted for using 
equity method

15 60 31

Profit Before Tax 578 689 891

Tax 186 96 126

Profit After Tax 391 592 765

Balance Sheet FY21 FY22 FY23

Assets

Non-Current Assets 3,772 4,193 4,320

Property, Plant and Equipment 260 205 201

Capital Work-in-Progress 3 6 8

Investment Property 511 555 552

Intangible Assets 1,156 1,111 1,078

Right-of-use Assets 5 4 4

Financial Assets 1,160 1,514 1,409

Other Non-Current Assets 677 798 1,067
Current Assets 7,482 10,253 11,217

Inventories 121 277 212

Trade Receivables 631 695 864

Cash & Cash Equivalent 414 1,258 2,338

Other Bank Balances 3,032 4,255 2,784

Other Current Assets 3,284 3,768 5,020
Total Assets 11,254 14,446 15,537

Equity & Liabilities

Equity Share Capital 94 188 188

Other Equity 4,309 4,478 5,023

Non-Controlling Interest - 1 13

Total Equity 4,403 4,666 5,225

Non-Current Liabilities 1,068 2,504 3,047

Borrowings 312 1,304 1,440

Other non-current Liabilities 756 1,200            1,607

Current Liabilities 5,783 7,276 7,265

Borrowings - 95 64

Trade Payables 758 1,027 831

Other Current Liabilities 5,025 6,154 6,370

Total Liabilities 6,851 9,781 10,313

Total Equity & Liabilities 11,254 14,446 15,537

All figures in INR Cr unless stated otherwise
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