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INDEPENDENT AUDITOR’S REPORT
To the Members of HCC Infrastructure Company Limited

Report on the audit of Ind-AS Financial Statements
Opinion

1. We have audited the accompanying Ind AS financial statements of HCC Infrastructure
Company Limited (‘the Company’), which comprise the Balance Sheet as at 31% March,2026,
the Statement of Profit and Loss (including Other Comprehensive Income) and the Cash Flow
Statement for the year then ended, and a summary of significant accounting policies and other

explanatory information (herein after referred to as “Ind AS Financial Statements”).

2. In our opinion and to the best of our information and according to the explanation given to us,
the aforesaid Standalone Ind AS financial statements give the information required by the
Companies Act, 2013 in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company as at

March 31%, 2026 and its Profit, changes in equity and its cash flows for the year ended as on that

date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Ind AS Financial
Statements section of our report. We are independent of the Company in accordance with the
Code of Bthics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the Ind AS financial statements under the
provisions of the Companies Act, 2013 and the Rules thercunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our opinion.
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The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s report, but does not include the

financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a

material misstatement of this other information; we are required to report that fact.

We have nothing to report in this regard.

Management’s Responsibility for the Standalone Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial
statements that give a true and fair view of the financial position, financial performance,
(changes in equity)[v] and cash flows of the Company in accordance with[vi] the accounting
principles generally accepted in India, including the accounting Standards specified under
section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate implementation and maintenance of accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statement that give a true and fair view and are free from material

misstatement, whether due to fraud or etror.




In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so. That Board of

Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

. Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an.
auditor’s report that includes our opinion, Reasonable assurance is a high level of assurance, But
is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements,

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism during the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures to those risks, and obtain audit evidence that
is sufﬁf;ient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud

may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has

adequate internal controls systems in place and the operative effectiveness of such controls

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by the management.




Conclude on the management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern, If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditor’s report. However, fulure events or conditions may cause the Company to cease to

contmue asa gomg COHCGI’I’I

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures and whether the financial statements represent the underlying transactlons and

events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our independence, and

| Wwhere applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2015 (“the Order”) issued by the
Central Government of India in terms of section 143 (11) of the Act, we give in the Annexure A

statement on the matters specified in the paragraph 3 and 4 of the Order, to the extent applicable.

9. Asrequired by Section 143 (3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of

our knowledge and belief were necessary for the purposes of our audit.

b) in our opinion, proper books of account as required by law have been kept by the

Company so far as it appears from our examination of those books;




c)

d)

g)

the Balance sheet, the Statement of Profit and Loss and the Cash flow statement dealf

with by this Report are in agreement with the books of account;

in our opinion, the aforesaid Ind AS financial statements comply with the Accounting

Standards specified under Section 133 of the Act, read with Rule 7 of the Compames
_(Accounts) Rules, 2014; '

on the basis of the written representations received from the directors as on 31st March,

2026 taken on record by the Board of Directors, none of the directors are disqualified as

on 31st March,2026 from being appointed as a director in terms of Section 164 (2) of the
Act;

with respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate

Report in “Annexure B”, and

In our opinion and to the best of our information and according to the explanations given

to us, we report as under with respect to other matters to be included in the Auditor’s

Report in accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014; -

i, The Company has disclosed the impact of pending litigations on its financial

position in its financial statements,

ii.  The Company did not have any long-term contracts including derivative contracts;

as such the question of commenting on any material foreseeable losses thercon

does not arise.

ili.  There has not been an occasion in case of the Company during the year under
report to transfer any sums to the Investor Education and Protection Fund. The

question of delay in transferring such sums does not arise.




iv.

Vi,

vii.

viii.

ix.

The management has represented that, to the best of its knowledge and belief,

other than as disclosed in the notes to the accounts, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the company to or in any other person{s) or
entity(ies), including foreign entities (“Intermediaries™), with the understanding,

wh_ether recorded in writing or otherwise, that the Intermediary shall, whether,

~ directly or indirectly lend or invest in other persons or entities identified in any

| manner whatsoever by or on behalf of the company (“Ultimate Beneficiaries™) or

p'royide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The management has represented, that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been received
by the company from any person(s) or entity(ies), including foreign entities

(“Funding Parties”), with the understanding, whether recorded in writing or

- otherwise, that the company shall, whether, directly or indirectly, lend or invest in

other persons or entities identified in any manner whatsoever by or on behalf of

~ the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or

the like on behalf of the Ultimate Beneficiaries; and

Based on audit procedures which we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (i) and (ii) contain any material mis-

statement,

The company has not declared or paid any dividend during the year in

contravention of the provisions of section 123 of the Companies Act, 2013.

Based on our examination which included test checks, the Company, in respect of
financial year commencing on 1 April 2025, has used an accounting software for

maintaining its books of account which has a feature of recording audit trail (edit




log) facility and the same has been operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit we did

not come across any instance of audit trail feature being tampered with.

For Vinodchandra R Shah & Co.
Chartered Accountants
FRN: 115394W

Uday V. Shah

Partner

M No: §35626

Date: 68/05/2026

Place: Mumbai

UDIN: - 26035626QVHYUV2913



“ANNEXURE A” TO INDEPENDENT AUDITORS® REPORT OF HCC Infrastructure
Company Limited FOR THE YEAR ENDED 315 MARCH 2026.

The Annexure referred to in paragraph 1 under the heading “Report on other Legal and
Regulatory Requirements” of our report of even date:

.. (a) (A) The Company has maintained proper records showing full particulars, including
_ quantitative details and situation of property, plant and equipment. .
(B) The company has maintained proper records showing full particulars of Intangible

eissét. ' o

b) The property, plant and equipment have been physically verified by the management
during the year and no material discrepancies were noticed on such verification, In our
opinion, the frequency of physical verification programme adopted by the Company, is

_ reésonable having regard to the size of the Company and the nature of its assets,

¢) The Company own immovable property (other than propertics where the Company is
the lessee and the lease agreements are duly executed in favour of the lessee) and they
are held in the name of the company.

d) The Company has acquired an immoveable property owing to business impact in case
6f .me_rger with Raiganj Dalkhola Highways Limited which has revalued on the basis of
valuation report from registered valuet, ' '

¢) No proceedings have been initiated or are pending against the Company for holding
aﬁy benami property under the Prohibition of Benami Property Transactions Act, 1988

(as amended) and rules made thereunder.

ii. (a) The Company does not hold any inventory. Hence paragraph 3(ii) (a) of the Order is

not applicable to the company.
(b) The Company has not availed any working capital limits from banks or financial, hence

paragraph 3(ii} (b) of the Order is not applicable io the company.

iii. The Company has not made investments in, provided any guarantee or security or granted

any loans or advances in the nature of loans to firms, limited liability partnerships

during the year. The Company has also not provided any guarantee or security ot granted




any advances in the nature of loans to companies. Further, the Company has made
investments in, and granted unsecured loans to companies during the year, in respect of

| _ which:

(a) The Company has provided loans or advances in the nature of loans to subsidiary

- and Fellow subsidiaries companies during the year as per details given below

Loans (Rs. In
Lakhs)

Aggregate amount granted during the year:

“|_Subsidiary

‘| Fellow subsidiaries -
Other related party -

Balance outstanding as at balance sheet date (in respect of the above)

Subsidiary

Fellow subsidiaries 979.72

Other Related Party

Other Parties 11694.40

(b) The Company has not provided any guarantees or given any security during the year.
‘However, in the previous year: .'

. The Company made an investment in one (1) foreign group entity amounting to

' %418.04 lakhs (year-end balance: 2418.04 lakhs); | -

* The Company granted a loan to one (1} foreign group entity amounting to 29,194.40

lakhs (year-end balance: 29,194.40 lakhs), carrying interest at the rate of 12% per

annum; and

« The Company granted loans to two (2) entities amounting to ¥3,479.72 lakhs (year-
end balance: ¥3,479.72 lakhs) at an interest rate of Nil % per annum, which is lower
than the market rate of interest.

In our opinion, and according to the information and explanations given to us:
* The terms and conditions of the aforesaid investment and interest-bearing loan are,

prima facie, not prejudicial to the interest of the Company; however,

= In respect of the interest-free loans, in the absence of adequate explanation regarding
the commercial rationale and the benefits, if any, accruing to the Company, we are
unable to comment as to whether the terms and conditions of grant of such loans are,

prima facie, prejudicial to the interest of the Company.




iv.

vi.

(¢) In respect of loans and advances in the nature of loans granted by the Company,

the schedule of repayment of principal and the payment of the interest has been

stipulated and the principal amount is not due for repayment currently.

(d) There is no overdue amount in respect of loans or advances in the nature of loans

granted to such companies, firms, LLPs or other parties.

(e) The Company has granted loans or advances in the nature of loans which has fallen

dve during the year and such loans or advances in the nature of loans were

renewed/extended during the year. The details of the same have been given below:

(Rs.in Lakhs)
_F\Iame of the party Total Aggregate Nature of Percentage of the
loan amount of axtension aggregate {o total
amount | existing loans (i.e. loans or advances
granted | renewed ot renewal/exte | in the nature of
during | extended or nded/fresh loans granted
the settled by fresh loan during the year
year*® loans provided)
Steiner India Timited Nii 2,500.00 | Renewal Nil
Highbar Technologies Nil Renewal Nil
Limited 979.72
Steiner Projekte AG Nil 9,194.40 | Renewal Nil

*Existing loan renewed during the year.

(h The Company has not granted any loan or advance in the nature of loan repayable on

demand or without specifying any terms or period of repayment.

The Company has not entered into any transaction in respect of loan, investment, guarantee

and securitics, which attract compliance to the provisions of section 185 and 186 of the

Companies Act, 2013. Therefore, the paragraph 3(iv) of the Order is not applicable to the

Company.

The Company has not accepted any deposits and the directives issued by the Reserve Bank

of India and the provisions of section 73 to 76 or any other relevant provisions of the

Companies Act and the rules framed thereunder are not applicable to the company.

The Central government has not specified maintenance of cost records under sub-section (1)

of Section 148 of the Act, in respect of company’s product /services/ business activities.

Accordingly, reporting under clause 3 (vi) of the order is not applicable.




vii.

viil,

ix.

According to the information and explanations given to us, in respect of statutory dues:
(a) The Company has generally been regular in depositing undisputed statutory dues,
' including Provident Fund, Employees® State Insurance, Income-tax, Sales Tax,
Service Tax, Customs Duty, Excise Duty, Value Added Tax, Goods and Service
Tax, cess and other material statutory dues applicable to it to the appropriate
‘authorities. As on 31* March, 2026, there are no undisputed statutory dues
' payable for period exceeding a period of more than six months from the date they

became payable.

(b)  According to the information and explanations given to us, there are no
statutory dues referred in sub-clause (a) which have not been deposited with the

appropriate authorities on account of any dispute except for the following:

(Rs. In Lakhs)

Name of the| Nature of Gross | Amount| Period — fo | Forum where™ dispuig]
: which the | is
statute .| dues Amount | paid amount Pending
under | relates
Protest
IncomeTaxAct,| Income Tax | 1,041.65 | 208.33 | A.Y.2022-23| Commissioner of
1961 Income
' ' Tax (Appeals)
414.77 AY.2013-14| (Penalty Matter.)
Commissioner of
Income Tax (Appeals)
Maharashtra Stamp | 1776619 F.Y,2022-23 | Collector of Stamps,
ASC/E[?IHQHSJS Duty Enforcement 11, Mumbai

The Company does not have any transactions to recorded in the books of account that have
been surrendered or disclosed as income during the year in the tax assessments under the

Tncome Tax Act, 1961 (43 of 1961).

The Company has not taken any loans or borrowings from Government and not issued any
debenture during the year. Accordingly, reporting under clause 3(ix) of the Order is not

applicable to the Company.




(a) The Company did not raise any money by way of initial public offer or further public
offer (including debt instruments) and term loans during the year. Accordingly,

paragraph 3 (x) of the Order is not applicable.

(b) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not made any preferential allotment or

private placement of shares or fully or partly convertible debentures during the year.

Xi. (a) According to the information and explanations given to us by the management which
have been relied by us, there was no material frauds by the Company or on the
Co.mpany by its officers or employees has been noticed or reported during the period
under audit. According to the information and explanations given to us No whistle-

blower complaints is received during the year by the company;

(b)_ According to the information and explanations given to us including the representation
lhade to us by the management of the Company, no report under sub-section 12 of
section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed

' uhder rule 13 of Companies (Audit and Auditors) Rules, 2014, with the Central

Government for the period covered by our audit.

(¢) According to the information and explanations given to us including the
representation made to us by the management of the Company, there are no whistle-

blower complaints received by the Company during the year.

xii. In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not

applicable.

xiii. . In our opinion and according to the information and explanations given to us, all
transactions entered into by the Company, with the related parties are in compliance

with section 188 of the Act. The details of such related party transactions have been




xiv,

XV,

XVi.
- xvi,

Xviii.

XiX.

disclosed in the standalone financial statements etc., as required under Indian
Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies
(Indian Accounting Standards) Rules 2015 as prescribed under section 133 of the Act.
Further, according to the information and explanations given fo us, the Company is not

required to constitute an audit committee under section 177 of the Act.

In our opinion and based on our examination, the Company has an internal audit system

which commensurate with size and nature of its business.

According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not entered into non-
cash fransactions with directors or persons connected with him. Accordingly,

paragraph 3(xv) of the Order is not applicable.

The Company is not required to be registered under section 45-IA of the Reserve Bank

 of India Act 1934,

The company has not incurred any cash losses in the financial year and in the

B ~ immediately preceding financial year.

There has been no instance of resignation of the statutory auditors during the year.

| According to the information and explanations given to us and on the basis of the

financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information in the standalone financial
statements, our knowledge of the plans of the Board of Directors and management and
based on our examination of the evidence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any material uncertainty exists as
on the date of the audit report indicating that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an

assurance as to the future viability of the company. We further state that our reporting



is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year
from the balance sheet date, will get discharged by the company as and when they fall

due.

XX, According to the information and explanations given to us, the Company has met the
criteria as specified under sub-section (1) of section 135 of the Act read with the
'CQmpanies (Corporate Social Responsibility Policy) Rules, 2014, however, in the
absence of average net profits, calculated in accordance with section 198 of the Act, in
the immediately three preceding years, there is no requirement for the Company to
spend any amount under sub-section (5) of section 135 of the Act. Accordingly,

reporting under clause 3(xx) of the Order is not applicable to the Company.

" XX The reporting under Clause 3(xxi) of the Order is not applicable in respect of audit of

standalone financial statements. Accordingly, no comment in respect of the said clause

has been included in this report.

For Vinodchandra R Shah & Co.
Chartered Accountanis
FRIN: 115394W

Uday V. Shah
Partner

M No: 035626
Date: 08/05/2026
Place: Mumbai
UDIN: - 26035626QVHYUV2913



“ANNEXURE B” TO INDEPENDENT AUDITOR’S REPORT
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of HCC Infrastructure
Company Limited (‘the Company’) as of March 31, 2026, in conjunction with our audit of the

Ind AS financial statements of the Com pany for the year ended on that date.
Management’s Responsibility for Interral Financial Controls

The Company’s management is responsible for establishing and maintaining mtema] financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in “the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India”. These tesponsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the Company’s pohcles

the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial

information, as required under the Act.
Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit conducted in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the
Standards on Auditing, to the extent applicable to an audit of internal financial controls, both
issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting

was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding

of internal financial controls over financial reporting, assessing the risk that a material weakness




exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the financial statements, whether due to

fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
ba31s for our audit opinion on the Company's internal financial controls w1th refetence to

standalone fi nancml statements.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
ﬁnan01al statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reééonable assurance that transactions are recorded as necessary to permit preparation of
.ﬁnan(:lal statements in accordance with generally accepted accounting pnnmples and that
recelpts and expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's

assets that could have a material effect on the financial statements.
Inherent Limitations of Internal Firancial Controls ever Financial Reperting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
miéstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate

because of changes in conditions, or that the degree of compliance with the policies or

procedures may deteriorate,




Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial conirols over financial reporting were
operating effectively as at March 31, 2026, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporlmg

1ssued by the Institute of Chartered Accountants of India.

For Vinodchandra R Shah & Co.
Chartered Accountants
FRN: 115394W

U_day V. Shah
Partner

M No: 835626
Date: 08/05/2026
Place: Mumbai
UDIN: - 26035626QVHYUV2913



HCC Infrastructure Company Limited
Standalone halance sheet as at 31 March 2026
{Amount in ¥ lakhe, unless stated otherwise)

) As at As at
Particulars Wote No. 31 March 2026 31 March 2025
ABSETS
Hon-current asseis
Property, plant and eguipment 3 218,48 264.44
Intangible Asset 3 5,469.98 5,625.92
Investment property 4 22.57 2257
Financlal assets

investmenis 5 428,04 428.04

Loans 6 9,194.40 7,908.50

Other financial assets 7 30,711.88 655,99
Non-ctrrent tax {net) 8 914.40 2,617.01
Deferred tax assets 8 - 173.55
Total non-c:l._[rrent assets 45,959,_7‘5 37,698.41
Current assels
Financial assefs co

Investments 5 14,076.75 4,356.,25

Trade recalvabies 10 " 1,209.03 2,217.90

Cash and cash equivalents 11 1,383.11 21155

Bank balances other than cash and cash equivalenis 114.1 - 1,657.00

Loans 8 3,478.72 3,489.73

Other financial assets 7 2.65 17,679,985
Other current assets 9 363.87 10,379.03

20,514.24 38,991.42
TOTALASSETS 67,473.99 57,687.53
EQUITY AND LIABILITIES
Equity ‘
Eguity share capital 12 25.00 25,00
Qther equity 39,687.07 40,605.18
Total equity 30,612.07 40,630.18
LIABILITIES
Non-current liabilities
Finangcial ligbilities

Borrowings 13 1.00 3,370.08

Cther financial liabilities 14 26,073.49 6,281.684
Provisions 18 111.23 83.73
Deferred tax liability 8 480.27 -
Total non-current liabilities 26,665.88 B,745.45
Currenti liabilities
Financial liabilities

Trade payables 16

- total outstanding duss of micro enterprises and small enterprisas 0.01 -
- total outstanding dues of crediiors other than micro
enterprises and 220.72 2,036.37

Ciher financial liahilities 14 22452 5,154.89
Gther current llablilities 17 19.85 77.29
Provisions 18 38.74 43.55
Current tax Habllities (nef) 8 681,09 -
Total current liabilities 1,195.93 7,311.80
TOTAL EQUITY AND LIABILITIES 67,473.92 §7,687.53
The accompanylng notes forms an integral part of the standalone financial statements,

This is the standalone balance sheet referred to in our audit report of even date
For Vinodchandra R. Shah & Co.
Chartered Accountants Far and on behalf of the Board of Directors
Firm Registration No.: 115394W f’/\(\
M ..
Uday Shah Santesh Kumar Rai ul Shukla
Partner Director Director

Membership No.: 035626
VDTN 26035626 QVHYUV 2515

Place: Mumbai

Date: M(}-\-i 081162(;'

DN No. : 08765113

Company Secretary

Place; Mumbai
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HCC Infrastructure Company Limited
Standalone statement of profit and loss for the year endad 31 March 2026
(Amount in € lakhs, unless stated otherwise)

: Year ended Year ended
Particulars Note No. 31 March 2026 31 March 2025
Income
Revenue from operations 18 5,387.20 14,840.41
Other income 19 3,820.65 2,974.40
Total ingome 9,207.85 17,814.81
Expenses )

Cperating Expenses 20 2,638.72 12,595.69
Employee benefits expense 21 515.78 568.17
Finance costs 22 197.19 - 501.55
Degreciation expense ) '3 202.53 681.68
Other expenses : 23 808.92 406.08
Total expenses ' 4,364,192 14,854.17
Profit { (loss) _before exceptional item and tax 4 843,66 - 2,960.64
Exceptional item - gain : ’ 24 6,833.83 176.55
Profit before tax 14,877.48 3,137.19
Tax expenses 8
Current tax 893.63 382.22
Tax for sarlier years - (53.50)
Deferred tax 653.82 {135.68)
1,547.35 193.04
Praofit for the year (&) 13,130.14 2,944.15
Other comprehensive incomef{loss)
(a) ltems that wiil not be reclassified to profit or loss (net of tax)
- Gain/(Expenses) on fair value of defined bensfit plans as per actuarial valuation 7.67 {16.23)
- income tax effect on ahove - -
{b) ttems that will be reclassified to.profit or loss - -
Other comprehensive income /{loss) for the year, net of tax (B) 7.67 {16.23}
Total comprehensive income for the year, net of tax (A+B) 13,137.81 2,927.92
Earning per eguity share of nominal value #10 each
Basic and diluted {in ) ' 29 5,252.06 1,177.86
The accompanying notes forms an integral part of the standalone financial statements.
This is the standalone statement of profif and loas referred to ih our audit report of even date.
For Vinodchandra R, Shah & Co. )
Chartered Accountants For and on hehalf of the Board of Directors
Firm Registration No.; 115394W
Uday Shah Santosh Kumar Rai ul Shukla
Partner DCirector Direcior

Membership No.: 035626
UDEN 26035626 VYUY 2313

Place: Mumbal

Date: M@\i 08,2024

DIN Me. : 08766113

wKamar Jha
e Company Secretary

Place: Mumbai
Date: Moy 08, 202¢

DIN Ne. . 07835086




HCC Infrastructure Company Limited
Standalone statement of cash flow for the year ended 31 March 2026
(Amount in 2 lakhs, unless stated ctherwise)

Particulars

A. CASH FLOW FROM OPERATING ACTIVITIES

Year ended
31 March 2026

Year ended
31 March 2025

Profit before tax 14,677.49 3,137.19
Adjustment for
Depraciation expenses 202.53 681.68
Earn-out received from sale of erstwhile subsidiary - (176.55)
Reversal of impairmant provision (9,833.83) -
Reversa! of (Loss) allowance on other receivable (net) - {1,388.88)
Finance cost 19718 501.55
Interest Income (1,514.67) {1,206.09)
Interest income on arbitration award (1,075.94) -
Liability no lenger payable written back (333.62) (10.85)
Profit on sale of Mutual Fund (712.95) (158.09)
Unrealised foreign exchange {1,685.23) 1213.89)
Opaerating profit/{loss) before working capital changes 13.87 1,165.97
Adjustiments for changes in working capifal: Lo : i
Decrease In trade recelvables 1,008.87 2,157.55
Decrease in current /non-current financial assets and other current assets {1,062.19) 7,770.29
(Decrease) / increase in other financial liabilities 21,085.88 {2,618.76)
(Decrease) / increase in trade payables {1,815.64) 739.8%
Increase / {decrease) in provision and cther current liabillties 31.36 (206.07)
Cash generated from/ (used in) from operations 19,262.26 9,110.87
Net direct taxes refund / {paid) 1,865.36 {88.39)
Net cash generated from / (used in) operating activities (A) 21,127 .61 9,022.48
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment {0.60) (7.35)
Purchase of intangible asset - (6,250.00)
Purchase of mutual funds (8,999.55) (5,997.70)
Proceeds from safe of mutual funds - 1,798.54
Earn-out received from sale of erstwhile subsidiary » 176.55
Purchase of equity shares in Group company - {418.04}
intercorperate deposit given to related parties - {7,694.60)
Intercorperate deposit repaid during the year 10.01 140.27
Net proceeds from bank deposits 1,657.00 1,458.65
Interest raceived 1,557.09 549.91
Net cash generated from investing activities (B) (5,776.05) (16,272.77)
C.CASH FLOW FROM FINANCING ACTIVITIES
Repayment of deemed capita! contribution (14,155.92) (12.50)
Repayment of inter-corporate deposits taken from related parties - (1,649.39)
Finance cost paid cn borrowings (11.65) {49.91)
Finance cost paid on others (12.43) (2.50)
Net cash (used in) financing activities (C) (14,180.00) {1,714.30)
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 1,171.56 {8,964.50)
Cash and cash equivalents at the beginning of the year 211.86 9,176.14
Cash and cash equivalents at the end of the year (Refer note 11) 1,383.11 211.55
The cash flow statement has been prepared under the indirect methad as set outin Indian Accounting Standard {Ind AS 7) Statement of Cash Flows.
The accompanying notes forms an integral part of the standalone financial statements.
This is the standalone statement of cash flow referred to in cur audit report of even date.
For Vinodchandra R. Shah & Co. Q‘ﬂ'ﬁ_{“‘? For and on behalf of the Board of Directors
Chartered Accountants iRl WA
Firm Registration No.: 115394wW p/AS “{5;, /,
¢ 5w
U odal, B¢ MUMBAL 3>
‘ S L
C‘ L ij
Uday Shah \’ k:\,u ,;-'JO Santosh Kumar Rai R hukla
e . .
Partner %-?’é;ﬁ“’ Director Director

Membership Ne.: 035626
UDIN 1260 B35 626QN HYUN 213

Place: Mumbai

Date: T"‘M 68 |2@lG

DIN No. : 08766113

mpan‘f Secratary

Place; Mumbai

Date: 1\(\@_,,] ﬁglzole

DIN No. : 07835056




HCC infrastructure Company Limited

Standalone statement of changeas in equity for the vear ended 31 March 2026

{Amount in ¥ lakhs, unless stated otherwise)

A) Equity share capital (Refer note 12)

B} Other eguity

Particulars Number Amount
Eguity shares of ¥ 10 each issued, subscribed and pald up

As at 1 April 2024 2,50,000 25.00
Movement durlng the vear - -
As at 31 March 2025 2,50,000 25.00
Movement durlng the year n -
As at 31 March 2026 2,50,000 25.00

Total equity

; Reserves and surplus
Particulars Dii:ﬁ%ﬁ;g ::al Capital reserve on Retalned aarnings attributable to equity
merger holders
As at 1 April 2024 1,31,543,37 1,425.13 {95,278.74) 37,688, TB
Profit for the year L - 2,944.15 2,944.15
Repayment during the year {12.50) - ' - C{12.60)
Other comprehensive income /{loss) - - {(16.23) (16.23)
As af 31 March 2025 1,31,530.87 1,425,13 {92,350.82) 40,605.18
Profit for the vear - - 13,130.14 13,130.14
Repayment during the year (14,155.92) - - {14,155.92}
Other cemprehensive Income /{loss) - - 7.67 7.67
As at 31 March 2026 1,17,374.95 1,425.13 {79,212.01) 39,587.07

I Deemed capital contribution

Deermed capital contribution represents intercorporate deposits given by Hindustan Construction Company Limited which represents a deemed capital contribution
into HCG Infrastructure Company Limited considaring the substance of the fransaction.

li. Capital reserve en merger

Capital reserve represents gain arising from business comblnation and gain / loss on account of acquisition / divestment of nen- controlling interest/merger.

iii. Retained earnings

Retained samings represent profits / losses thal the Company has earned / incurred till date including gain / {loss) on remaasurement of defined benefit plan as

adjusted for distribution to owner, transfer to other reserves efc.

The accompanying notes forms an integral part of the standalone financial statements.

This is the standalone statement of changas in equity referred to in our audit report of even date.

For Yinodchandra R. Shah & Co,
Charterad Accountants
Firm Registration No.;. 115394W

bl

{Uday Shah
Partner
Membership No.: 035626

UDINT268035E2E6[VHYUV LA

Santosh Kumar Raj
Director
DIN No. : 08766113

ompany Secrefary

Place: Mumbai Piace: Mumbal

Date: MQ\{ Qg‘g_gg_g

For and on behalf of the Board of Directors

Raliu

hukla

Director
DIN No. : 07835056

Date: Mg\\i G 8 ‘D_OQWG




HCC Infrastructure Company Limited
Summary of material accounting policies and cther explanatory information to the standalone financial statements as at and

for the year ended 31 March 2026

1. Corporate Information

HCC Infrastruciure Company Limited {the Company} is a public company domiciled in India and incorporated under the provisions of
the erstwhile Companies Act, 1956 (CIN : U45400MH2010P1.C210244). It is a 100% subsidiary of "Hindustan Construction Company
Limited (HCC)". Shares of Its holding company are listed on two stock exchanges in Incia. The purpose of incorporation of this
Company is to cary on all types of infrastructure activities whether on its own or through subsidiaries or SPV's.

The financial statements of the Company for the peried ended 31 December 2025 were autherised for issue in accordance with
resolution of the Board of Director on 08 May 2026,

2. Significant accounting policies

i. Basis of preparation

The financial statements of the Company have been prepared to comply in all material respects with the Indian Accounting Standards
('Ind AS") as prescribed under Section 133 of the Companies Act, 2013 (‘the Act’) read with Companies (Indian Accounting Standards)
Rules as amendead from time to time. '

The financial statements have been prepared under the historical cost convention, with the exception of certain financial assets and
liabilities, which have been measured at fair value, on an accrual basis of accounting. '

The financial statements are presented in Indian Rupees ('INR") with values rounded off to the nearest lakhs (000,000), except
otherwise indicated. Zero '0' denotes amount less than a lakh.

The statement of cash flow has been prepared under the indirect method as set out in Ind AS 7 - Statement of Cash Flows.
ii. Operating cycle for current and nen-current classification;

Alf the assets and liabilities have been classified as current or non-current, wherever applicable, as per the operating cycle of the
Company as per the guidance set out in Schedule 11l to the Act. Operating cycle for the business activities of the Company covers the
duration of the project / contract / service including the defect liability period, wherever applicable, and extends up to the realisation
of receivables (including retention monies) within the credit period normally applicable to the respective project,

iii. Accounting estimates

The preparation of the financial statements, in conformity with the recognition and measurement principles of Ind AS, requires the
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
liabilities as at the date of financial statements and the results of operation during the reported period. Although these estimates are
based upon management's best knowledge of current events and actions, actual results could differ from these estimates which are
recegnised in the period in which they are determined. ' .

iv. Key accounting estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting dale, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and iiabilities within the next financial year. The
Company has based its assumptions and estimates on parameters available when the financlal statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising
that are beyond the control of the Company. Such changes are reflected in the financial statements in the period in which changes
are made and, if material, their effects are disclosed in the notes to the financial statements.

a. Variable consideration {claims)

The Company has claims In respect of cost over-run arising due to client caused delays, suspension of projects, deviation In design
and change In scope of work etc., which are at various stages of negotiation/ discussion/ arbitration/ litigation with the clients. The
realisability of these claims are estimated based on contractual terms, historical experience with similar claims as well as legal opinion
obtained from internal and/or external experts, wherever necessary, Changes in facts of the case or the legal framework may impact
realisability of these claims.

b. Valuation of investment in/ loans to subsidiaries

The Company performs evaluation of its equity investments in subsidiaries to assess if there is any indication of impairment. Equity
investments are tested for impairment whenever events, or changes in circumstances indicate that the carrying amount is higher than
the recoverable amount. The recoverable amount is the higher of the asset’s fair value less cost of disposal and value in use. When
the fair value of investments in subsidiaries cannot be measured based on quoted prices in active markets, their fair value is measured
using valuation techniques including the discounted cash flow model. Similar assessment is carried for exposure of the nature of
lcans and interest receivabie thereon. The inputs to these models are taken from observable markets where possible, but where this
is not feasible, a degree of judgement is required In establishing fair values. Judgements include considerations of inputs such as
expected earnings in future years, liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the
reported fair value of these investments.



HCC Infrastructure Company Limited
Summary of material accounting policies and other explanatory Information to the standalone financial statements as at and

for the year ended 31 March 2026

¢. Deferred tax assets

The realization of deferred tax assets Is dependent upon the generation of future taxable income during the periods In which the
temporary differences become deductible. Management considers the applicable tax rates, scheduled reversal of deferred fax
liabilities, projected future taxable income and tax planning strategies n making this assessment. Based on the leve! of historical
taxable income and projections for future taxable income over the periods in which the deferrad income tax assets are deductible,
managetnent believes that the Company will realize the benefits of those deductible differences. The amount of the deferred fax
assets considered realizeble, however, could be reduced in the near term if estimates of future taxable income during the carry forward

pericd are reduced.
d.  Useful lives of property, plant and equipment, right of use assets and Intangible assets

The charge in respect of periodic depreciation is derivad after determining an estimate of an asset's expected useful life and the
expected residual value at the end of its life, The useful lives and residual values of assets are determined by the management at the
time of acquisition of asset and reviewed periodically, including at each financial year. The lives are based on historical experience
with similar assets as welt as anticipation of future events, which may impact their e, such as changes in technology. :

e. Defined henefit plans

The cost and present value of the gratuity obligation and compensated absences are determined using actuarial valuations. An
actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases, attrition rate and mortality rates. Due fo the complexities Involved in the
valuation and ifs Tong-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumplions
are reviewed at each reporiing date.

f.  Provisions and contingent liabilltles

A provision is recognised when the Company has a present obligation as result of a past event and it is probable that the outflow of
resources will be required to setile the obligation, in respect of which a refiable estimate can be made. These are reviewed at each
balance sheet date and adjusted to reflect the cutrent best estimates. Contingent liabilifes are nol recognised in the financial
statements. Contingent assets are disclosed where an inflow of economic benefits is probable.

V. Accounting of intangtble assets under Service Concession arrangement;

Intangible asset model:

‘The Company recognises an intangible asset arising from a service concession arrangement when it has a right to charge for usage
of the concesslon infrastructure. An intangible asset recelved as Consideration for providing construction or upgrade services in a
service concession arrangement is measured at fair value on initial recognition by reference fo the fair value of the servicas provided.
Subseguent to initial recognifion, the intangible asset is measured at cost, which includes cepitalised borrowing costs, less

accumulated amortisation.

The estimated useful life of an intangible asset in a service concession arrangement is 20 years from the period when the Company
fs able fo charge the public for the use of the infrasiructure fo the end of the concession period.

Amortization of concession intahgible assets:

Amortlzation is charged on a incomea basis over the estimated useful lives . The estimated useful life and amortization method are
reviewed at the end &f each annual reporting period, with the effect of any changes in the estimate being accounted for on a

prospactive basis.
vi. Property, piant and equipment (Tangible asseis)

Property, ptant and equipment are stated at cost of acquisition including attributable Interest and finance costs, if any, till the date of
acqguisition [ installation of the assets less accumulated depreciation and accumnulated impairment losses, if any. Subsequent
expenditure relating to property, plant and equipment is capitalised only when it is probable that future economic benefils associated
with the item will flow to the Company and the cost of the ftem can be measured reliably. All other repairs and maintenance costs are
charged to the Statement of Profit and Loss as incurred. The cost and related accumulated depreciation are eliminated from the
financial statements, either on disposal or when retired from acfive use and the resultant gain or loss are recognised In the Statement
of Profit and Loss. When significant parts of plant and equipment are recuirad to be replaced at intervals, the Company depreciates
them separately based on their specific useful lives. Likewise, when a major inspection is performed, its cost is recognised in the
carrying amount of the plant and equipment as a replacement if the recognition criterta are satisfied. The present value of the expected
cost for the decommissioning of an assset after its use is Included inthe cost of the raspective asset if the recognition criteria for a

provision are met.
vil, Depreciation

Depreciation is provided for property, plant and equipment so as to expense the cost less residual value over thelr astimated usefut
lives on a strafght line basis, except Building and sheds which is deprecialed using WDV method. Intangible assets are amortised
from the daie they are available for use, over their estimatad useful lives, The useful lives are as per Schedule [ to the Act except in
case of certain assets, where the useful life is based on technical evaluation by management.



HCC Infrastiucture Company Limited
Summary of material accounting policies and other explanatory Information to the standalone financial statements as at and

Tor the year ended 31 March 2026

The estimated useful iives are as below:
Computers : 3 years

Office Equipment : 5 years

Furniture and Fixiures : 10 years
Leasehold improvement: 9 years

Vehicles: 8 {o 10 years

The estimated useful life and residual values are reviewed at each financial year end and the effact of any change in the estimates of
useful life/ residual value is accounted on prospective basis,

An asset’s carrylng amount is wntten down to its recoverable amount if the assets carrymg amount is greater than its est[mafed
recoverable ameunt. -

Depreciation on addmons is provided on a pro-rata basis, from the date on which asset is ready to use.

Gain and losses on disposa! are determined by comparing proceeds Wlth carrying value and these are |ncluded in the Statement of
Profit and Loss under Other income and Other expenses.

wiii, Investment in subsidiarias

Investments in subsidiaries, joint ventures and associates are recognised at cost as per ind AS 27 - Separate Financial Statements,
except where invesiments accounted for at cost shall be accounted for in accordance with ind AS 105 - Non-current Assets Held for
Sale and Discontinued Operations, when they are classified as held for sale.

ix. Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial fiability or equity Instrument of
arother entity. '

Initlal recegnition and measurement

The Company recognizes financial assets and financial liabilities when it becomes a party o the contractual provisions of the
instrument. All financial assets and liabilities are recognized at falr value on initial recognition, except for trade receivables which are
initially measured at transaction price. Transaction costs that are directly attributable to the acquisition or issue of financial assets and
financial liabilities, which are not at fair value through profit or loss, are added to the fair value on initial recognition.

The classification of financfal assets at initial recognition depends on the financial asset's contractual cash flow characteristics and
the Company’s business mode! for managing them. The Company’s business model refers fo how it manages it's financial assets to
generate cash flows. The business model determines whether the cash flows will result from collecting contractual cash flows, selling

the financial assels, or both
a) Finzncial assets

i. Subsequent measurement

Far purposes of subsegquent measurement, financial assets are classified in foliowing categories:

» Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model with an
objective to hold these assets in order to coliect contractual cash flows and the contraciual terms of the financlal assel give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outsianding. Interest income
from these financial assets is included in finance income using the effective interest rate ("EIR™} mathod. Impairmeant gains or losses
arising on these assels are recognised in the Statement of Profit and Loss.

» Financial assets measured at fair value Gther Comprehensive Income

Financial assets are measured at fair value through OCI if these financial agsets are held within a business model with an objective
o hold these assets in order to collect contractual cash flows or o sell these financial assets and the contractual terms of the financial
asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Movements in the carrying amount are faken threugh OCI, except for the recognition of impairment gains or [osses, interest revenue
and foreign exchange gains and losses which are recognised in the Statement of Profit and Loss.

In respect of equity investmants (other than for investment in subsidiaries) which are not held for {rading, the Company has made an
irrevocable election to present subsequent changes in “the fair value of such instruments in OCI. Such an election is made by the




HEC Infrastructure Company Limited
Summary of material accounting policles and other explanatory Information to the standalone financial statemenis as at and

for the year ended 31 March 2028

Company cn an instrument-by-instrument basis at the time of fransition for existing equity instruments/ initial recognition for new
equity instruments,

¥ Financial assets measured at fair value through profit or loss (FVTPL)

Any financial assat which does not meet the criteria for categorization as financlal asset at amortized cost or at FVTOCI, is classified
as financial asset at FVTPL. Financial assets included within the FVTPL category are subsequently measured at fair value with all
changes recognized in the statement of profit and loss, :

Fair value of financial instruments

In determining the fair value of its financial instruments, the Company uses a variely of metheds and assumptions that are based on
market conditions and risks existing at each reporting date. The methods used to determine fair value include discounted cash flow

analysis, avaifable quoted market prices, dealer quote.

For equity instruments of unlisted companies, in limited circumstances, insufiicient more recent informatfion is available to measure
fair value, or if there are a wide range of possible fair value measurements and cost represants the best estimate of fair value within
that range. The Company recognises such equity instruments at cost, which s considered as appropriate estimate of fair value.

All methods of assessing falr value result in general approximation of valug, and such value may never actually be realized. Refer to
the table on financial instruments by category below for the disclosure on carrying value and fair value of financial assets and liabilities.
For financial assets and liabilities maturing within one vear from the Balance Sheet date and which are not carried at fair value, the
carrying amounts approximate fair value due to the short maturity of these instruments. '

il Impairment of financial asseis

In accordance with Ind AS 108, the Company applies the Expected Credit Loss ("ECL") model for measurement and recognition of
impairment loss on financial assets and credit risk exposures. ECL Is the difference between all contractual cash flows that are due
to the Company in accerdance with the contract and all the cash flows that the entity expects to receive (l.e., all cash shorifalls),
discounted at the original IR, Lifetime ECL. are the expected credit losses resulting from afl possible default events over the expected
life of a financial instrument. The

124 month ECL is a portion of the lifetime ECL whrch resufts from default events that are possible within 12 months after the reporting
date.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade recelvables. Simplified approach
does nof require the Company to track changes in credit risk. Rather it recogmses mpan’ment loss allowance based on [fetime ECL

at each reporting date, right from its initial recognition.

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 credi risk has not increased signlificantly, 12-month ECL Is used to
provide for impaimment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit
quaiity of the instrument improves such that there is no longer a significant increase in credit risk since initial racognition, then the
entity reverts to recoghising impairment loss allewance based on 12-month ECL.

ECL impalrment ioss allowance (or reversal) recognised during the period is recognised as income/ expense in the Statement of Profit
and Loss.

i, be-recognition of financial assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it {ransfers
the financlal asset and substantially all risks and rewards of ownership of the asset {o another entity.

If the Company neithet transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred
asseat, the Company recognizes its retained interast in the assets and an associated liability for amounts it may have to pay.

If the Company retains substanfially all the risks and rewards of ownership of a transferred financial asset, the Company continues to
recognise the financlal asset and also recognises a collateralised botrowing for the procesds receivad.

Cn derecognition of a financial asset in its entirety, the difference between the assal’s carrying amount and the sum of the
consideration received and receivable and the cumulative gain or loss that had been recognised in cther comprehensive income and
accumulated in equity, if any, is recognised in profit or loss, except in case of equily instruments classifled as FVOC!, where such
cumulative gain or loss is not recycled to statement of profit and loss.

b) Edqguity instruments and financial liabilities

Financial liabiliies and equity instrumants issued by the Company are classified accerding to the substance of the contractual
arrangements enfered info and the definitions of a financial fiahility and an equity instrument.
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Summary of material accounting policies and other explanatory information to the standalone financial sta&ements as af and

for the year ended 31 March 2026

L Equity insiruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after daducting all of its liabilities.
Equity instruments which are issued for cash are recorded &t the proceeds received, net of direct issue costs. Equity instruments
which are Iissued for consideration other than cash are recorded at fair value of the equity instrument.

Financial liabilities
i Subsequent measuremant

The measurement of financial liabililes depends on their classification, as described balow:

"« Financial liabilities at F¥PL

Financial liabililies at FVYPL include financtal liabilities held for trading and financial liabilities designated vpon initial recognition as at
FVPL. Financial llabiliies are classified as heid for trading if they are incurred for the purpose of repurchasmg in the near term. Galns
or fosses con liabilities held for frading are recogmsed in the Statement of Proﬁt and Loss. :

. ® Financial guarantee confracts

Financial guarantee contracts |ssued by the Company are thosa contracts that reguire a payment to be made Io reimburse the holder
for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument.
Financial gusrantee contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are directly
attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance
determined as per impairment requirements of Ind AS 109 and the amount recognised iess cumulative amoriisation. Amortisation is
recognised as finance income in the Statement of Profit and Loss. - '

« Financial liabilities at amoriised cost

After initial recognition, interest-bearing foans and borrowings are subsequently measured at amortised cost using the EIR method.
Any difference between the proceeds (net of fransaction costs) and the settlement or redemption of borrowings Is recognised over

the term of the borrowings in the Statement of Profit and Loss.

Amortised cost is calculated by taking into account a'ny discount or.premium on acquisition and fees or costs that are an integral part
of the EIR. The £IR amortisation s included as finance costs in the Statement of Profit and Loss.

Where the Company issues optionally convertible debenture, the fair value of ihe liability portion of such debentures is determined
using a market interest rate for an equivalent non-convertible debeniure. This vafue is recorded as a liability on an amortised cost
basis until extinguished on conversion or redemption of the debentures. The remainder of the proceeds is atiributable to the equity
portion of the instrument. This is recognised and |ncluded in sharsholders' equity (net of income tdx} and are not subsequently re-

measured.
Where the terms of a financial liabllity is re-negotiated and the Company issues equity instruments fo a creditor to extinguish all or

part of the liability {debt for equity swap), a gain or loss is recognised in the Staternent of Profit and Loss; measured as a difference
betwean the carrying amount of the financial liabiiity and the fair value of eguity instrument issued.

il De-recogrition of financial liabilities

Financial liabilities are de-recognised when the obligafion specified in the contract is discharged, cancelled or expired. Whan an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing
liability are substantially modified, such an exchange or modification is freated as de-recognition of the original liability and recognition
of a new liability. The difference in the respective carrying amounts is recognised in the Statement of Profit and Loss,

c) Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently enforceable
legal right to offset the recognised amounts and there is an intenfion to setlle on & net basis to realise the assets and setfie the

liabilities simultansously.

ix. Employee benefits
a. Defined contribhution plan

Contributions to defined contribution schemes such as provident fund, employess’ state insurance, labour welfare fund and
superannuation scheme are charged as an expense based on the amount of contribution required fo be made as and when services
are rendered by the employees. The above benefits are classified as Definad Centribution Schemes as the Company has no further

obligations beyand the monthly contributions.

b. Defined benefit plan

The Company also provides for gratuity which is a defined benefit plans, the liabilities of which is determined based on valuations, as
af the balance sheet date, made by an independent actuary using the projected unit credit method. Re-measurement, comprising of
actuarial gains and losses, in respect of gratuity are recognised in the OCI, In the period in which they eccur. Re-measurement
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recognised in OCl are not reclassified to the Statement of Profit and Loss in subseguent perfods. Past service cost is recognised in
the Sfatement of Profit and Loss in the period of plan amendment or curtailmant. The classification of the Company’s obiigation inte
current and non-current is as per the actuarial valuation report,

c. lLeave entitlement and compensated abssnces

Accumuiated leave which is expected fo be utilised within next twelve months, is treated as short-term employee benefit. Leave
entitlement, other than short term compensated absences, are provided based on a actuarial valuation, similar to that of gratuity
benefit. Re-measurement, comprising of actuarial gains and iosses ir respect of leave entitlement are recognised in the Statement
of Profit and Loss in the period in which they ocour.

¢ Short-term benefits

Short-term employee benefits such as salarles, wages, performance incentives elc. are recognised as expenses at the undiscourted
amounts in the Statement of Profit and [Loss of the period in which the related service is rendered Expenses or non- accumulating
compensated absences is recognised in the period in whxch the absences eceur.

ﬁc, Cash and cash equivalents

Cash and cash equwalents in the Balance Sheet comprises of cash at banks and on hand, whlch are subjact to an insignificant risk
of changes in valus. :

i, Segment reporting

Operating segments are reported in @ manner consistent with the internal reporting provided to the chief operating decision maker.
The chief operating decision maker reguiarly manitors and reviews the operating resuit of the whole Company as one segment of
"infrastructure development”. Thus, as definad in Ind AS 108 “Operating Segments”, the Company’s entire business falls under this
one operational segment and hence the necessary rnformatlon has already been disclosed in the Balance Sheet and the Sfatement

of Profit and Loss.
Xl Borrowing costs

Borrowing costs consist of interest and other cosis that the Company incurs in connection with the borrowing of funds. Also, the EIR
amortisation is included in finance costs.

Borrowing costs relating to acquisition, construction or production of a qualifying asset which takes substantial peried of ime to get
ready for its intended use are added to the cost of such asset o the extent they relate to the period fill such assets are ready to be
put to use. All other borrowing costs are expensed in the Statement of Profit and Loss in the period in which they occur.

i, Revenue recognition

Revenue is recognised on satisfaction of performance obligation as and when services promised services are delivered to customers
in an amount that reflects the consideration we expect to receive in exchange for those services. Revenue from services is accounted

net of taxes.

Contract modifications are accounted for when additions, deletions or changes are approved sither to the contract scope or contract
price. The accounting for modifications of contracts involves assessing whether the services added to an existing contract are distinct
and whether the pricing is at the standalone selling price. Services added that are not distinct are accounted for on a cumutative catch
up basis, while those that are distinct are accounted for prospectively, either as a separate contract, if the additional services are
priced at the standalone selling price, or as a termination of the existing contract and creation of a new contract If not priced at the

standalone seliing price.
The Company prasents revenues net of indirect taxes in its Statement of Profit and Loss.

Costs to obtain a contract which are incurred regardless of whether the contract was obtained are charged-off in Statement of Profit
and Loss immediately in the period in which such costs are incurred.

Accounting for claims

Claims are accounted as income i the period of receipt of amitration award or acceptanice by client or evidence of acceptance
recelved.

Interest awarded, belng in the nafure of addifional compensation under the terms of the contract, is accounted as ofher income on
receipt of favourable arbitration award.

xiv. Other income
a. Interest income

interest income {other than interest on income tax refund) s accrued on a time proportion hasls, by reference to the principal
outstanding and the applicable Effective Interest Rate (EIR).
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lz. Other non-operating income

Other items of income are accounted as and whan the right to recelve such income arises and it is probable that the economic benefits
will flow to the Company and the amount of income can be measured reliably.

XV, Income tax

Income tax expense comprises of current tax expense and the net change in the deferred tax assef or abillty during the year. Current
and deferred taxes are recognised in the Statement of Profit and Loss, except when they relate to items that are recognised in other
comprehansive income or directly in equity, in which case, the current and deferred {ax are also recognised in other comprehensive

income ar directly in equity, respectively.

a  Current fax

Current income tax is recognised based on the estimated tax liability computed after taking credit for allowances and exemptions in
accordance with the Income Tax Act, 1981. Current income tax assets and liabilities are méasured at the amount expacted to be
recovered from or pald o the taxation authorities. The tax rates and fax laws used to compute the amount are those that are enacted
or substantively enacted, at the reporting date. Current tax assets and tax liabilities are offsel where the entily has alegally enforceable
right to offset and intends either to setile on a nel basis, or to reslise the assef and settle the liability simultaneously.

fa. Da.ferre'd féx

Deferred tax is determined by applying the Balance Sheet approach. Deferred tax assets and liabilities are recognised for all
deductible temporary differences between the financial statements’ carrving amount of existing assets and liabilities and their
respective tax base.

Deferred tax assets and ligbilities are measurad using the enacted tax rates or tax ratas that are substantively enacted at the Balance
Sheet date. The effect on deferred tax assets and liabilities of a change in tax rates is recognised in the period that includes the
enactment date. Deferred tax assefs are only recognised to the extant that it is probable that future taxable profits will be available
against which the temporary differences can be utilised. Such assets are reviewed at each Balance Sheet date to reassess realisation.

Deferred tax assets and liabllities are offsst when there Is a legally enforceable right to offset current tax assets and liabilities.

Ry, Impairment of non-financial asssis

As at each Balance Sheet date, the Company assesses whether there is an indication that a non-financial asset may be impaired and
also whether there is an indication of reversal of impairment foss recognised in the previous periods. i any indication exists, or when
annual impairment testing for an. asset is required, the Company determines the recoverable amount and impalrment loss is
recognised when the carrying amount of an asset exceeds its recoverable amount,

Recoverable amount is determined:
- In case of an individual asset, at the higher of the assets' fair value less cost to sell and value in use; and

- In case of cash generating unit (a group of assets that generates identified, indepandent cash flows), at the higher of cash generating
unit's fair value less cost to sell and valué in use.

In assessing vatue in use, the estimated future cash flows are discountsd to their present value using pre-iax discount rate that reflects
current market assessments of the fime value of moneay and risk spacified to the asset. In determining fair value less cost to sel,
recent market transaction are taken into ageount. If no such transaction can be identified, an appropriate valuation model is usad.

Impairment losses of continuing operaﬂons., are recognised in the Statement of Profit and Loss, except for propertied previously
revalued with the revaluation taken to QCI. For such properties, the impairment is recognised in OC| up to the amount of any previous

revaluation,

When the Company considers that there are no realistic prospects of recovery of the asset, the relevant ameounts are written off, if
the amount of impairment loss subsequenily decreases and the decrease can be relaled objectively to an event occurring after the
impairment was recognised, then the previously recognised fmpairment loss is reversed through the Statement of Profit and Loss.

*xvii, Trade receivables

Arecelvable is classffied as & ‘trade receivable’ if it is in respect of the amount due on account of goods sold or services rendered in
the normal course of business. Trade receivables are recognised inffially at fair value and subseguently measured at amortised cost
using the EIR method, less provision for impairment.

xviil, Trade payables

A payable is classified as a “rade payable’ if it is in respact of the amount due on account of goods purchased or services received in
the normal course of business. These amounts represent liabilitiss for goods and services provided to the Company prior to the end
of the financtal year which are unpaid. These ameunts are unsecured and are usually seftled as per the payment terms stated in the
confract. Trade and other payables are presented as current liabilities unlsss payment is not due within 12 months after the reporting
period. Thay are recognised initially at fair value and subsequently measured ai amortised cost using the EIR mathod.
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xix, Earnings Per Share

Basic sarnings per share is computed by dividing the net profit or loss for the period attributable to the equity sharehoiders of the
Company by the wefghted average number of equity shares outstanding during the period. The weighted average number of equity
shares outstanding during the period and for all periods presented s adjusied for events, such as bhonus shares, other than the
conversion of potential equity shares, that have changed the number of equity shares outstanding, without a corresponding change

in resources.

Diluted earnings per share is computed by dividing the net profit or loss for the period attrihutable to the eguity shareholders of the
Compary and weighfed average number of equity shares considered for deriving basic earnings per equity share and also the
weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. The
dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actuaHy issued at fair value (i.e,
the average market value of the culstanding eqwty shares). .

XX, Prawsuons, contingerit liabilities, contingent assets and commifments

A provision is tecognised when the Company has a present obligation (legal or constructive) as a result of past events and  is
probable that an outflow of rescurces embodying economic benefits will be required to settle the obligation, in respect of which &
reliable estimate can be made of the amount of obligation. Provisions {excluding gratuity and compensated absences) are determined
‘hased on management's estimate required to settle the obligafion &t the Balance Sheet date. In tase the time value of riohey is
material, provisions are discounted using a current pre-tax rate that reflects the risks specific to the liability. When discounting Is used,
the increase in the provision due to the passage of ime is recognised as a finrance cost. These are raviewed at each Balance Sheet

date and adjusted to reflect the current management estimates,

Contingent tiabilitiss are disclosed in respact of possible obligations that arise from past events, whose existence would be confirmed
by the accurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company. A contingent
liability also arises, in rare cases, where a Habllity cannot be recognised because it cannot be measured reliably.

Contingent assets are disclosed where an inflow of economic benefits is probable,

xxt. Exceptional ifems

When items of income and expense within statemeant of profit or loss from ordinary activities are of such size, nature or incldence that
their disclosure is relevant to explain the performance of the enterpnse for the period, the nature and amount of such materla! ftems

are disclosed separately as exceptlonai ftems.

i, Leases

The Company assesses whether a contract contains lease, at inception of a coniract. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period in exchange for consideration. To assess whether a contract
conveys the tight fo control the use of an identified assef, the Company assesses whether: i. the contract involves the use of an
identified assef; ii. the Company has substantially ail of the economic benefits from use of the asset through the period of the lease;
and iil. the Company has the right to direct the use of the asset. At the date of commencement of the leass, the Company recegnizes
a right-of-use asset (ROU) and a corresponding fease liability for alf lease arrangements in which it is a lessee, except for loases with
a lease term of twelve months or less (short-term leases) and low value leases.

For these shori-term and low value leases the Company recognizes the lease payments as an operating expense on a straight-lne
basis over the term of the lease.

The right-of-use asseis ars initially recognized at cost, which comprises the inilial armount of the lease liability adjusted for any lease
payments made at or prior to the commencement date of the lease plus any Initial direct costs less any lease incentives. They are
subsequently measured at cost less accumuiated depreciation and impairment losses. Right-of-use assets are depreciated from the
commencement date on a straight-line basfs over the shorter of the lease term and useful life of the underlying asset. The lease
liability is initially measured at the present value of the fixed lease payments including variable lease paymerits that depend on an
Index ¢r a rate. The lease payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using
the incramental borrowing rate of the Company. Lease liability and ROU asset have bean separately presented in the balance shaet
and lease payments have been classified as financing cash flows.
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Note 3 - Property, plant and equipment
Office Leasehold Furniture and Motor
Particulars Computers : ) ! Total
equipment improvements fixtures vehicles
Gross carrying value :
As at 1 Aprii 2024 : 16.80 4.31 93.06 73.85 394.42 582.44
Addifions : - - - - - -
Disposals . - - - - - -
As at 31 March 2025 16.80 431 93.06 73.85 304,42 582.44
Additions 0.61 - - - : - 0.81
Disposals ' . - - - - - -
As at 31 March 2026 ’ 17.41 4.31 93.06 73.85 394.42 583.05
Accumulated Depreciation : .
As at 1 Aprit 2024 : 16.28 4.31% 03,06 73.85 72,30 260.40
Additions - . - - - - 57.60 57.60
Accumutated depreciation on disposals - - - - - -
As at 31 March 2025 ] 16.28 4,31 93.06 73.85 130.50 318.00
Additions Q.14 - - - 46.43 46.57
Accumulated depreciation an disposals . - - - - - - -
Az at 31 March 2026 16.42 4.31 93.08 73.85 176.93 364.57
As at 31 March 2025 0.52 . So- - 263.82 264.44
As at 31 March 2026 0.99 . - - 21749 218.48
Note 3 - Intangible Asset
Particulars Intangibie
Asset

Gross carrying valus
As at 1 April 2024 -
Additions 6,250.00
Disposals -
As af 31 March 2025 6,250.00
Additions S
Disposals -
As at 31 March 2026 §,260.00
Accumulated Deoreciation
As at 1 April 2024 -
Additions £24.08
Accumulaied depreciation on disposals -
As at 31 March 2025 §24.08
Additions 155,94
Accumulated depracistion on disposals -
As at 31 March 2026 780.02
Nef carrying value
As at 31 March 2025 5,625.92

5,469.95

As at 31 March 2026
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4 Investment property

Land

Gross carrying value :
As at 1 April 2024 16.22
Addifions 7.35
As at 31 March 2025 22,57
Additions -
As at 31 March 2026 22.57
Nat carrying value ;
As at 31 March 2025 22 57

22.57

As at 31 March 2026

f) The Fair Valus of the Land as at the Balance Sheet date is  22.80 Lakh

Estimation of fair valus
iil) The company obfains independent vatuations for its invesiment propertias at least annually. The best evidence of fair value is current prices in
an active market for similar properties. Where such information Is not available, the company consider information from a variety of sources

including:

The fair values of investment properties have been determined by an accredited Independent Valuer. The main inputs used are the rental
growth rates, expeciad vacancy rates, terminal vields and discount rates based on comparable transactions and industry data, The resulfing fair

value estimates for investment property are included in level 3.

a. current prices in an acfive market for properties of different nature or recent prives of similar properties in less active markets, adjusted to reflect
those differences.

b. discounted cash flow projections based on reliable estimates of future cash fiows.

¢. capitalised income projections based upon a property's estimated net market incoms, and a capitalisation rafe derived from an analysis of
market evidence.
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As at As at
31 March 2026 31 March 2025
5 investments :
Non-current
I, Investments in subsidiaries
(iy Investmenits in equity shares at cost (Refer note 5.1(1)) .
- In subsldiary companies 5.00 10.00
~ In others 418.04 418.04
{if) Investment in preference shares at deemed cost (Refar note 5.1(1I)
In subsidiary companies 5.00 -
Total investments in subsidiaries (i + i ) 428.04 A28.04
Total Invesiments o ’ ) ] : ’ 428.04 426.04

8.1 Detailed list of investments

I. Investments In equity shares
In subsidiary companises, unquoted fully paid up ) .
-Badarpur Faridabad Tollway Limited erstwhile HCC Operations & Malntenance Limited Co . " 5.00
NH (31 March 2028; 50,000) equity shares of ¥ 10 each, fully paid i

~Badarpur Farldabad Tollway Limited [Refer note 5.2 balow] 9,800.00 9,800.00
98,000,000 (31 March 2025: 98,000,000) equity shares of ¥ 10 each, fully paid
Less: loss allowance : {9,800.00) {(9,500.00)
-Narmada Bridge Tollway Limited [Refer note 5.3 befow] 5.00 5,00
50,000 {31 March 2028: 50,000) equity shares of ¥ 10 each, fully paid :

In other companies, unguocted fully paid up
-Steiner Projekte AG 418.04 418,04
18 equity shares of CHF 1000 each, fully paid

423.04 428.04

Il Investments in preference shares
Insubsidiary companies, unguoted fully patd up '
-Badarpur Faridabad Tollway Limited erstwhile HCC Operations & Maintenanse Limited 5.00
50,000 (31 March 2025: Nil) preferance shares of € 10 each, fully paid

6.G0 -
428,04 428.04
. Inwvestment in other instruments
(a) Deemed investment on corporate guarantees
Badarpur Faridabad Tollway Limited erstwhile HCC Cperations & Maintenance Limited 259,58 258,55
less: loss allowance : {259.55) {259.55)
Badarpur Faridabad Tollway Limited ‘ 1,354.89 1,394.89
Lass: loss allowance {Refer note 5.2 below) (1,394,883 {1,394.89})
Subr-total (a) . B
(h} Equity component in subordinate debt
-Badarpur Farldabad Tollway Limited 8.081.53 17,825.36
Less: ioss allowanca (Refer note 5.2 below anlogwith note 24(a)) (8,091.53) (17 ,826.36)
-Narmada Biidge Tollway Limited 482.42 48242
Less: loss allpwance {Refer note 5.2 helow) (482.42) (482.42)

Sub-total (b)
Total {a + b} .
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5.2

5.3

The CCCPS are compulsorily convertible as per following terms and conditions -

{a) CCCPS shall be compulserily and automatically convertible on expiry of 15 years from date of allotment or such other earlier date, as may be mutually agreed belween
the company and the holder of CCCP3.

{b} Each CCCPS of face valus of €10 shall be converted into 1 fully paid-up equity share of £10.

(¢} If the Company

{iymakes an issue of its Equity Shares by way of a bonus issue (by capitalization of its profits or reserves),

(if) makes a rights issue of Equity Shares,

{iii) sub-divides the outstanding Equity Shares or

(iv} consolidate its outstanding Equity Shares,
then the number of Equity Shares fo be issued upon convarsion shall be appropriately adjusted so that the holder of CCCPS, shall be entitled to receive the number of

Equity Shares and/or other securities of the Company which such helder would have held or have been enfitled fo receive afier the happsning of any of the events
described above had such CCCPS been converted immadiately prior to the happeriing of such event (or If the Company has fixed a record date for the defermination of
shareholders entitled fo receive such Equity Shares or other securities by way ofa bonus or arights i issue or Equlty Shares fo be issued upon any such sub-division or
consolidation, then | mmedlately prier ic such record dafe) . : :

Notes:

Badarpur Faricdabad Tollway Limited 'BFTLY
On 1 September 2017, Natlonal Highways Authority of India {'NHAT) tesued a notice of fermination to BETL against which BFTL filed several claims on NHAI During the

year ended 31 March 2020, BFTL. entered into & setiement agreement with NHAI pursuant to which ¥ 30,044 1akhs was received as full and final setiement of all claims,
Consideration received from sattlement with NHAI was parallely used fo seitle the liabilities fowards lenderfs due aggregatmg T 34,764 lakhs. Consequently Company
expects no return from  investment in BFTL and therefore Company's |nvestmeni has fully impaired in earlier years .

The Scheme of Amalgamatlon between HCC Cperations & Maintenance Limited (“Transferor Gompany”) and Badarpur Faridabad Tolfway Limited (“Transferee
Company”) was formulated with an appoinied date of 1st April 2024, as approved by the respactive Boards of Directors of both the companies. The petition for approval of
the Scheme was admitted by the Hon'ble Natlonal Company Law Tribunal {NCLT}, Mumbai Bench, on 21st February 2025, The Hon'ble MCLT pronouriced its final order
sanctioning the Scheme on Bth August 20256, The certified copy of the NCLT order was recsived on 3rd Sepiember 2025. As per the order, beth the Companies have
completed the regulatory filing (Form INC-28) on 30th September 2025. Upon such filimg, HOML ceases to exist.

Narmada Bridge Tollway Limited ("MBTL"
As at 31 March 2028, the Company has non-current investment in NBTL aggregating ¥ 482.42 lakhs against which an full impairment allowance has been recordad (n the

books of accounts.

As at As at

Details:
31 March 2026 31 March 2025

(iy Market value of invesiments - quoted -
(i) Carrying value of investments - unguoted 428.04 428.04
(lil} investments carrled at deemed cost 428.04 428.04
{iv} Impairement of investments recognised 20,028.32 20,862.22

Current
Investments in mutual funds

Fair value through profit or loss

Unguoteel
ICICI Prudential Savings Fund Growth : 24,73,681.11 Units {31 March 2025 : 8,18,062.51) 14,075.75 4,356.25

Total Investmenis - 14,075.75 4,366.25
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§ Loans
Non-Current
Inter corporate deposit to athers
Total non-current loans

Current

Inter corporate deposit to related parties (Refer note 28)

Total current loans

Break-up of security details
Loans considered good - Secured
Loans considered good - Unsecured
Total i

Total loans

As af
31 March 2026

As at
31 March 2025

9,194.40 7,908.5¢
9,194.40 7,008.59
3,478.72 3,489.73
HA4T9.T2 3,489.73
12,674.12 11,388.32
12,874.12 11,398.32
12,674.12 11,388.32

Mote = There are no loan dug from any director 6r any officer of the Group, sither severally or Jointly with any other person, or from any frins or private companies in

which any director is a partner or a member.

Nature and Purpose of Non current and Current loans

7 Other financial assets
Hon-current

a) Interest recelvable
- from other
b) Receivabie from related parties {Refer not
Less: Logs allowance (Refer note 28)
¢} Other recelvables
- from related party (Refer note 28)
- from cthers
|.ess: Loss allowance
Total non-current financial assefs

Current
a) Other advances
Less: Loss allowance
b} Interest accrued
¢} Other recelvables
- from related party {Refer note 28)
- from others
Less: Loss allowance
Totfal current financial assets

Total other financial asseis

e 28)

31 March 2026

Interest As at As at
Name of Company rate Repayment Purpose 31 Warch 2026 31 March 2025
Stefner India Limited [nterest free inter Initiat term of General purpose” -~ 2,600.00 2,500.00
corporate deposit repayment is 365
days
Highbar Technologies Limited Interest free inter Inttial term of Genetaf purpose §79.72 982.73
corporate deposit repayment is 365
days
Steiner Projekie AG intercorporate deposit Repayable on General purpose 9,1‘94.40 7,808.59
@ 12.00% p.a 3.Juiy'2029
12,674.12 11,398,322
As af hs at

31 March 2025

1,957.22 655.68
0.25 0.25
0.25) 0.25)
11,075.00 0.1
17,708.39 29,73
(20.75) (26.73)
30,711,868 655,99
105.28 - 105.28
{105.28) (105.28)
2.3 0.50
17,883.51
0.34 -
3.85 .
(5.85) (3.85)
268 17,679.96
30,714.54 18,335.85
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& Non-current tax (net)

i. The following table provides the details of income tax assets and liabilities:
a) Income tax assals

b) Current tax liabllities

Net meome tax agsets

il. The gross movement in the current tax asset! (Hability):
Ket current income tax assats at the beginning

Add: Tax deducted at source (incl advance fax)

Less: Income tax refund

Less: Current income taxes

Less: Tax pettainig to earfler years

Add: Tax pald under protest

Net non-current income tax assets at the end

iti. Ilncome tax expense in the statement of profit and loss comprises:
Current tax

Deferred income taxes
incomae tax expenses

As at
31 March 2026

As at
1 March 2025

914.40 2.617.01
691.00 -

223.31 281701
2,617.01 2,820,109
202.45 895.03
(1,702.61) (978.82)
(693.53) (382.22)
- 53.50

- 208,33
22531 2,617.01

© 893,53 382,22
653.82 (135.69)
1,547.35 246.54

iv. Reconcillation of the income tax provision to the amount computed by applying the statutory income tax rate to the profit before income tax is as

below:

Profit before income tax

Applicable Income tax rate

Computed expected tax expense

Effect of unrecognised losses adjusted against taxable profit
Effect of expenses not allowed for tax purpose

Effect of income not considered for tax purpose

Effect of income chargad at different rate

Effect of deffered tax created

Cther {Interest on u/s 234B & 234C)

Income fax chargead to the statement of profit and Joss

v. Components of deferred tax assets and liabilities arising on account of temporary differences are

{a) Deferred fax assets

As at

As at
31 March 2026 31 March 2025
14,677.48 313719
25.17% 25.17%
3,694.03 789.57
173.21 169.89
(3,014.81) (571.59)
- (5.65)
653.82 (135.68)
41.09 -

1,547.25 - 246.54

As at As at

M March 2026

31 March 2025

Timfng difference on property, plant and equipment depreciation - 41.8C

Business and capital loss - 134.74

Expense allowable on payment basis - (2.99)
Total deferred tax assets {net} - 173.55
{b) Deferrad iax liabilittes

Timing difference on praperty, plant and eguipment depreciation (328.70) -

Business and capital loss . -

Expense allowable on payment basis (151.57) -
Total deferred tax liabilities (b} (480.27} -
Total deferred tax (lizhilifies)/assets (net) [a+bl] {480.27) 173.55
vi. Movement in components of deferred tax assets and deferred tax liabiiities are as follows:

Timing difference on Business and Expense )
Parficutlars property, plant and . allowable on Total
. e capital loss .
equipment depreclation payment basis

At 1 April 2024 14.588 - 23,18 ar.ar
(Charged) /Credited
- to profit or loss 14.68 134.74 23.19 172,67
- to other comprehensive fncome ~ - - -
At 31 March 2025 41.80 134.74 (z.90) 173.55
{Charged) /Credited
- to profit or loss (370.50) {134.74) (148.58) (653.82)
- to other comprehensive income - - - .
At 31 March 2026 (328.70) - {151.57) (480.27)




HCG Infrastructure Company Limited |

Summary of material ac&ounﬁng policies and other explanatory information to the standaione financlal statementts as af and for the year ended 31 March 2026

fAmeunt in  fakhs, unless staled olherwise}

¢ Other assets

Current
Balance with government authorities
Prepaid expenses
GCapital advances {Refer note {a) and note 28)
Advances to suppfiers
- to refated party (Refer note 28)
« {o other
Total other current assefs

Total other assets

Note {a):

As at
31 March 2026

Asat
31 March 2025

320,54 333.96
2.77 3.54

“ 9,000.00
37.38 096.41
3.28 4212
363.87 10,378.03
365.97 10,373.03

Since the contract between erstwhile ROHL and NHAI is terminated, the above payment made to EPC contractor, Hindusten Construction Company Limited (HCC), as mobllisation advance
stands recoverable and is shown as current. The same will be adjusted upon payment of EPC claims,

1

=

Trade receivables

Trade receivables

- from others

- from related party (Refer note 28)
Less: Loss alowance (Refer nofe 28)
Tetal trade recelvables

Break-up of security details

Trade receivables constdered good - Secured

Trade receivables considered good ~ Unsecured

Trade recgivablas which have significant increase [n credit risk
Trade receivables - credit linpafred

Total

Loss allowance

Total {rade receivables

1,222.48 2.231.36
{13.46) (13.46)
1,209.03 2,217.80
1,208.03 2,217.80
13.46 13.48
1,222.49 2,251.36
(13.46} (13,46}
1,209.03 2,217.80

Note (I} There are no recelvables dus from any director or any officer of the Gompany, either sevearally or jointly with any other person, or from any firms or private sompanies in which any

director Is & partner or & member.

Trade receivables egeing scheduie

Cutstanding for following periods from due date of payment

As at 31 March 2026 N Lass than & WMorths - More than Total
Mot due 1+2 years 2-3 years
€ months 1 vear 3 years
i} Undisputed trade receivables considered good 7791 94,67 3B148 545,19 12878 - 1,208.03
iy Undisputed rade recaivables - which have significant R ’ . - B R :
Increase in cradit risk i i
iy Undisputed irade receivebles - credit impaired - - - - . 13.46 13.46
iv) Disputed trade receivables - considered good - - - - - - -
v). Disputed frade recefvables- which have significant increase R . A _ N
in credit risk ) :
Vi) Disputed frads receivables- oredit impaired - - - - - - -
| Total 77.91 o487 36148 545.19 129.78 1346 1,222.49
*Note : Not due inciudes unbilled revenue.
Dutstanding for fotlowing periods fram due date of payment
As at 31 harch 2025 Less than & Months - Wore than Total
Not due & months 1 year -2 years 2.3 years yenre
i} Undisputed frade receivables considered good 839.87 744,74 373.63 258.56 - - 2,217.90
if) Undisputed trade receivables - which have significant B R B ~ } A
increase in credit risk )
fity Undispuied trade receivables - creditimpaired - - - - - 13.46 13.46
iv} Disputed frade receivabies - considered good - - - - . - -
v) Disputed trade receivables- which have significant increase _ B N ~ A ;
in eredit risk .
W) Digputed frads receivables- credit impaired - - - - - - -
Total 830.97 TA4.74 373,63 250.56 - 13.46 2,231.38
*Note : Not due includes unbillad revenue.
11 Cash and cash egquivalenis

Balances with banks

In current acsounts 145.11 211.55

In deposit account {with ortginal maturdty upto 3 months} 1,238.00 -
Total cash and cash equivalents 1,383,111 211,55

11.1 Other hank balances

Fixed deposits with ofigina! maturity of more fhan three months but less than 12 months - 1.857.00
Total ether bank halances - 1,657.,00




HCG Infrasfructure Company Limited -
Summary of material accountiing policies and other explanatory information to the standalone financial statements as at and for the year ended 31 March

2026
{Amount in ¥ lakhs, unless stated otherwise)

As at As at
31 March 2026 31 March 2025
12 Equlty share capital Number g In lakhs Nuinber % in lakhs
Authorised share capital
Equlfy shares of $10 each 24,70,40,000 24,704.00 24,70,40,000 24, 704,00
8% compulsarily convartible cumulative preference share of 10 each 11,50,00,000 11,600.00 11,50,00,000 11,600,00
0.001% compulsorily convertible cumulative preference share of 10 each 1,20,00,00,000 1,20,000.00 1,20,00,00,000 1,20,000.00
0.01% Non - Cumufalive Redsemable Preference Shares of 10 sach 10,000 1.00 10,000 ) 1.00
Total authorised share capital 1,56,20 50,000 1,56,205.60 1,56,206,50,00¢ 1.56,205.00
Issued, subscribad and paid up equity share capital:
Equity shares of 10 each ) : 2,50,000 25.00 2,50,000 25.00
Total issued, subscribed and paid up share capital 2,50,000 2500 2,50,000 25.00
a) Reconciliation of the equity shares outstanding at the beginning and at the end of the reporling pertod
. As af 31 March 2026 As at 31 March 2025
Particulars )
: No, of shares ¥ In fakhs , No. of shares ¢ Inlakhs
At the bagining of the year : : . . 2,50,000 25.00 2,560,000 25,00
Movemeant during the year ' - - - -
At the end of the year 2,50,000 25.00 2,530,000 25.00
b) Details of sharehoiders helding moie than 5% of equity shares and shares held by Holding Company:
. As at 31 March 2026 As at 31 March 2025
Particulars
No. of shares %hoiding No. of shares Y%holding
Equity shares of #10 each fully paid
Promoter
Hindustan Construction Company Limited {including nominee shares) 2,560,000 100 2,50,000 100

As per records of the Company, Including its register of shareholders/ members and other declarations received from sharshciders regarding beneficial interest,
the above shareholding represents both legal and beneficial ownerships of shares, ’

¢} Sharsholding of Promoters

Shares held by promoters as at 31 March 2026

ST Name of the Promoter _ Numberof o i otat shares % change in
Mo . shares
1 Hindustan Construction Company Limited 2.50,000 100 ’ -
Total 2.50,000 100 -
Total number of shares issued and subscribed 2,50,000
Shares held by promoters as at 31 March 2025
Sr Number of N N
No Naine of the Promoter shares o of total ehares % change in
1 Hindustan Construction Company Limited 2,650,000 100 -
Total 2,50,000 100 -
Tofal number of shares issued and subscribed 2,50.000

d) Terms / rights attached to equity shareholders:
The Company has only one ¢lass of equity shares having a par value of 210 per share. Each holder of equity share is entliled 1o one woie per share. The Company
declares and pays dividends in Indian Rupees. The dividend propossd by the Board of Directors, if any, is subject to the approval of the sharsholders in the
ensuing Annual General Mesting, except interim dividend, if any.

e} Non cumulative redeemable preference shares
I} Reconciliation of 0.1% Non-cumulative redeemahle prefarence shares outstanding af the beginning and at the end of the year

As at As at
Particular 31 March 2026 31 March 2025
Ng. of shares F In lakhs No. of shares ? In lakhs
At the beginning of the yvear 14,000 1.00 10,000 1.00
Movemant during the year - - - -
At the end of the year 10,604 1.00 10,000 1.00

ii) Details of shareholders holding more than 5% of 0.1% Non-cumulative redeemable preference shares of the Company:

As at As at
31 March 2028 31 March 2025

No. of shares % holding No. of shares % holding
HREL Real Estate Limited (HREL) 10,000 100 10,000 100

Particular
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{Amount in T lakhs, unless stated otherwise)

13
A)

B}

i)
iny

il

)
v)

13.1
(a)

Borrowings {Non-current)

Unsesoured

Inter corporate deposits from related parties (Refer note 24(a), 28)

Subtotal (A)

Liability component of financial instruments
Non - Cumulailve Redasemable Preference Shares

Subtotal (B)

Totat non current borrowings (A+B)

Caonversion terms, rights and restrictions attached to non-cumulative redeemable preference shares:
The preference shares shall carry a dividend of 0.1% per annum. These are non cumuialive and non convertible.

10,000 0. 1% MNon - Cumulative Redeamable Preference Shares of €10 each

As at
3 March 2026

As at
31 March 2025

3.369.08

3,360.08

1.00

1.00

1.00

1.00

1.00

3,370,008

Redemption of preference shares would be done as decided by the Board of Directors of the Company at any fime after the peried of 6 (s1x) months and prlor to the
period of 20 (fwenty) years from the date of issue of preference shares. .

The preference shares shall have no voting rights.
The Preference Shares will not be listed on any Stock

In the svent of liquidation of the Company before conversion/ redamption of 0.1% Nen-cumulative redeemable preference sharas, the holders of 0,1% Mon-cumutative
redeamable preference shares will have priorlty over equity shares in the payment of dividend and repayment of capital.

Notes on borrowings:

Net debt reconciliation

Particulars
(A) Current Borrowings (mc[udmg intarast aceruad)

As at
31 March 2026

As at
31 March 2025

(B) Non-current borrowings {including interest accrued) 1.04 9,661.72
(C) Cash and cash eguivalents 1,383, 11 211.55
Net dabt (D) = (A}HB)(C ) (1,382.11} 9,450.17
Liahilities from financing activities Qther assets
Particulars Eg:;:x;:g: Current Borrowings C:Z!;:f:?az::h Total
() ® o) (D) = (AB)4C)

et debt as at 17 April 2024 10,861.97 9,176,414 1,685.83
Cash flows (net} ' - (8,750.60) 8,750.60
Repayment of borrowings (1,649.39) - {1,649.39)
Unrealised exchange gain - {213.99) 213.99
Interest expensa 499.05 - 489,05
Interest paid (49.97) - {49.91)
Net debt as at 31 March 2025 9,661.72 211.55 9,450.17
Cash flows {net) - 2,756.79 {2,756.79)
Impact of buisness combination between subsidiarles (9,833.82) - {9,832.83)
Unrealised exchange gain - (1,585.23) 1,685.23
Interest expense 197,19 - 197.19
nterest paid (24.08) - (24.08)
Nat dehf as at 31 March 2028 1,60 1,383.11 {1,382.11)
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14

16

{a)

{b)

{c)
{d)
(e

Other financial liabiitias
Non-current

Interast on Inter corporate deposiis from related parfles (Refer note 24¢a), 28)

Advances receleved
- Claim advance agafinst BG (Refer note 27}
Tetal non-current financial liabilities

Current

Retention payable {Refer note 28)

Payahles fo related partias (Refer note 28)

Other payable

Others
-Payable to related parties (Refer note 28)
-Employee refated payables

Total current financial liabilities

Total financial liabilities

Provisions

Non-current

Provision for employee benefiis
- Grafuity

Total non-current provisions

Current

Provision for employee benefits
~ Gratuity

- Compensated absences
Total current provisions

Total provisions

Trade payables
Current

- total outstanding dues of micro enterprises and small enterprises (Refer note below)
- tofal ouistanding dues of crediors other than miero enterprlses and small enterprises

(i} Retated partles (Refer nofe 28)
(ii} Others
Total trade payables

Note:
Dues to Micro and Small Enterprises:

As at

31 March 2026

As at
31 March 2025

- 6,201.64
26,073.49 -
26,073.48 6,291.54

- 180.77

. 4,184.14

. -333.10

155.92 421.96
58,80 24.72
224,52 5.154.69
28,293.01 11,446,353
111,23 83.73
111.23 83,73
9,10 13.88
30.684 59,67
39.74 4355
150.07 127,28
0.01 -
0.16 1,458.00
22056 878.37
220.73 2,036,37

The duss to micro and small enterprises as required undef the Micro, Small and Medium Enterprises Development Act, 2006 to the axtent information available with the

Company is given below;

The principal amount and the interest due thereen remaining unpaid ic suppller as at the end of year:

-Principal amaunt due to micro and small enterprises
-interest due

The amount of Interest paid by the buyer in terms of section 16 of the MSMED Act, 2006 along with the amounts of the payment
made to the supplier beyond the appointad day during each accountiflg year

The amount of interest due and payable for the year

The amount of interest accrued and remaining unpaid at the end of the accounting year
The amount of further interest remaining due and payable aven in the succeading years, uniil such date when the inlerest dues as
above are actually paid to the small entarprise for the purpose of disallowance as a deductible expenditure under section 23 of

the MSMED Act, 2006
Trade Payable Ageing Schedule

Outstanding for following perfods from due date of payment Total
As at 31 March 2028 Not due Unbilled Less than 1 12 years 2.3 years More than 3
yvear years
MSME 0.01 - - - - - 0.01
QOthers - 30.41 68.10 122.11 0.10 - 220.72
Disputed-MEME - - - - - - -
Disputed-Others - - - - - - -
Total 0.01 36.41 8510 122.11 0.10 - 220.73
Quistanding Tor following periods from due date of payment Total
As at 31 March 2025 Notdue | Unbiled | "®SSTET o vems | 2ayears | Morethand
vear years
MSME - - - - - - -
Others - 746.42 1,061.47 228.48 - - 2,036.37
Disputed-MSME - - - - - - -
Disputed-Others - - - R - . -
Total - 746,42 1,051.47 238.48 - - 2,036.37
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2026
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Year ended
31 March 2026

Year ended
31 Mairch 2025

17 Other corrent liabilities
Statutory dues payables

Total other current lHabilities

18  Revenue from operations
a) Censtruction Revenue
b) Sale of products and services:
- Qverloading revenue *

- Royalty income

Other cperating revenue
Liabiiity no longer payabie written back
Interest on arbitration awards

Total revenue from opsrations

* In previous year, overloading revenue includes income pertaining for the pericd from October 2022 to March 2025.

1¢  Other income
Interest income
-on intar corporate deposit (ICD) (Refer note 28}
-on ncome tax refund
-on fixed deposi
-on royalty income

interest Incoma

Reversal of loss allowance (net}

Profit on Mutual Fung*

Cther non operafing income
- other income ' -
- Fair value gain
- Exchange gain

Total ather income

19.85 77.28
19.85 77.28
C 272427 11,861.36
540,74 2,320,30
703.63 847.90
3,977.64 14,829.56
333.62 10.85
1,075.94 -
§,387.20 14,840,441
1,001.93 636.19
363.26 246.47
149.30 321.43
0.18 -
1,514.67 1,206.08
- 1,388.88
719.95 158.08
0.80 "
- 7.35
1,585.23 213.99
3,820.65 2,974.40

* Profit on Mutual Fund included profit of Nil (in previous year ¥ 70.58 lakhs) as reafised profit and in current year T 719.95 lakhs (in previous year ¥ 87.53

lakhs) as unreslised mutual fund profit.

20 Operating expenses
Censtruction expenses {Refer note 28)

Subcontract charges on overivading
Total operating expenses

21 Emplioyee benefits expense
Salaries and wages”
Contribution to provident funds and other funds
Staff welfare

Total employee benefits expense

*Salaries and wages includes director sitiing fees paid to Independent dirsctors.

22 Finance costs
Interest expense on
- inter corporate deposits (Refer note 28)
Other horrowing costs
- processing fees

Total finance costs

2,520.84 12,232.63
109.95 484.06
2,639.79 12,696.69
476.85 528.48
37.31 37.92
1.80 1.79
515.76 568.17
184.76 409.05
12.43 2.50
197.19 501.58
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23

231
23.2

23.3

23.4

24

Year ended Year ended
31 March 2026 31 March 2025

Other expenses

Legal and prefessicnal (Refer note 23.3 and 28) 165.37 161.88
Rent (Refer note 28 and 23.2) 28.98 54,00
Travelling expenses ) 69.00 25.46
Staticnery, postage, telephone and fax : 2.03 1.40
Rates and taxes : 46.12 102.06
Security expenses C 9.92 9.95
Auditor remuneration: ) ) . ) : .
- Statutory audi fees . ) i : ) 6.10 8.50
- Limited review fess . : 4.80 6.09
- Tax audit fees " 1.60 1.186
- Others : 0.16 3.58
Insurance charges ) 12.92 23.80
Donation fo political party (Refer note 23.4) . ) 45C.00 -
Miscellaneous ‘ : 12.02 7.42
Tofal other expenses ’ 808.92 406.08

The Company is not liable to incur any expenses on C8R as per section 135 of the Companies Act, 2013, ]
The Company has elected not to recognise a Right of use asset for shot! term leases (leases of expected term of 12 months or less). Payments made under such leases
ale axpensad on & straight-line basis.

The Company has entered into cperating lease agreements for cffice facility and such lease is canceliable in nature, Lease rent expense recognised In the Statemeant of
profit and loss for the year ended 31 March 2026 in respect of operating lease is ¥ 28.98 lakhs (31 March 2025: T 54.00 lakhs)

The expense relating to payments not included In the measurement of the lsase liability is as follows:

Breakdown of lease expenses Year ended Year ended

P 31 Margh 2026 31 March 2025
Shori-term lease expenses 28.98 654.00
Total [ease expenses 28.98 54.00

Legal and professional includes professional fees pald to related parties of in current vear ¥ 8.95 takhs and in 31 March 2025 € 10.63 lakhs.

During the year, the Company has mada centributions to Bhartiya Janta Party of ¥ 450.00 lakhs (31 March 2025 : Nily in compliance with the provisions of Section 182 of
the Companies Act, 2013,

Exceptional [tems

Earn-out received from sale of erstwhile subsidiary - 176.55
Reversal of Impairment on Financial Asset (refer note (a)) 0,833.83 -
Total exceptional expenses 9,833.83 176.55

(a1) HICL had taken ICD from HOML, at the same time HICL gave ICD to BFTL for business purpose. Pursuant to the merger of HOML with BETL, the ICD of HOML to
HICL netted off against ICD for HICL to BFTL. 8Since, HICL has impaired the ICD of BFTL which is now has benn reversed. Therefore, the exceptional gain recognised 1o
the extend of ICD adjustment.
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Nofe 25 ; Ratios
Partigulars Formula for computation Measure As atand for  As atand for Variance in %

{In times/ the year ended the year endad
percentage} 31 March 2026 31 March 2025

Current ratio Cument Asset/ Current Liabilities Times 17.15 547 213.683%

Debt-Equity ratlo Debt/Net worth Times 0.00 .08 -89.97%

Debt Service Coverage rafio EBITDA/ Times N.A h.A © NA
' L " {Interest on debt* for the period or year + Principal repayment ) . :
of jong term debi* and lease liabilities within )

one year) |
Return on Equity rafio Profit aftar tax / Average Shareholder's Equity Percentage 0.33 0.08 335.43%
Inventory Turnover Ratio Not applicable Times N.A. NLA. NA
Trade Receivables turmover ratio Revenua from operations/ Average {rade receivables Times 314 450 -30,16%
Trade payables turmnover rafio Net Credlt purchases/ Average trade payables Times 2.34 7.65 100.00%
Met capital turnover ratio Revenue from operations { Working capftal Times 0.21 041 -49.86%
Net profit ratio Profit after tax [ Revenue from operations Percentage 2.44 0.20 1128.58%
Returnon Capital employsd (ROCE) EBIT / Capltal employed Percentags 213 007 | 84.85%
Return on Investment (RO1) Not applicable . Percentage N.A. NA. NA
Motes:
1. Debt™ = Non-current borrowing s + Current borrowings
2. Net worth = Equity Share Capitat + other equily less caplial reserves)
3, EBITDA = Earnings befora interest®, depreciation and amortisation, exceptional items and tax
4. Working Capital = Current assets - Current liabilities
5. BEBIT = Eamings before interest and tax and exceptional items
§. Capital employed = Total equity + Non-gurrent borowings
7. Current assets include non current assets held for sale
Dizclosure of change in ratio by more than 25%
. % Variance in ratio betwaen . . o
Particular . 34 Wiarch 2026 and 31 March 2025 Reason for Variance in excess of 25%
Current ratio 213.63% There is regrouping of claim receivable from current fo non current based of its
recoverability
DebtEquily ratio -98.97% Variation Is due to adjustment between HOML. borrowings & BFTL 1CD on account
of merger betwean subsidiaries (Refer note 24 {a))
Debt Service Coverage ratio NA NA
Return on Equtty ratic 335.43% Thera is repayment of deemed capital contribution during the veer
Inventory Turnéver Rafio NA N.A
Trade Recsivablas turnover ratio -30.18% Varlation Is due o decrease in operating revenue during the year
Trade payables tumnover ratio 100.00% Variation Is due to decrease in operating expenses during the year
Net caplta! tumover ratio .49.86% Variation s due to decrease in operating revenue during the year
Net profit rafio 1128.55% Varfation is due to Increase in exceptional gain during the year

Thars is repaymaent of desmed capital cantribution during the year

NA

Raturn on Gapital emploved (ROCE) 54.85%
Return on Investment (ROI) NA
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26
(A)

i

)
0

27

28

Iny

As at As at
31 March 2026 31 March 2025
Contingent fiakllitles and commitments
Contingent liabilities
Income tax lfabillty that may arise in respect of which the Company is in appeals 1,466,42 2,372,886
1,166.19 1,166.18

Stamp duly

Other Commitments
The Company has given a comfort lzter to the Asset Care & Reconstruction Enterprises Limited (ACRE) on behalf of its holding company — Hindustan Censtruction Gempany Limited where

the Company has agreed to pay the third party if there Is any shaertfall in payments of HCC's liabiiity, Total MCC’s fabitity payable to ACRE amounts to 312,285.64 lakhs. The Carmpany has
also agreed to pay the shortfall amount from procaeds of arbitratlon of Its project in downstream joint vantures - Farakka Ralganj Highways Limited and Raiganj Dallhola Highways Limiled.

Fermination Claim by erstwhile RDHL {Now HICL):

Pursuant to the receipt of notice from NHA! i earlier years for termination of the projest, RDHL filed a claim before arbitration tribunal for wrongfut tarmination of the. project by NHAL In
Qctober 2021 the arbitral award has been received amaunting to ¥ 56,681.00 lakhs (including interest). NHA! has challenged the arbliral award at Hor'bls Dalhl High Court. In February
2024, NHAI has deposited ¥ 67,000 lakhs (ncluding interest) in Court against the above arbitral award as per the order of the Hon'ble Delhl High Court.Subsequent to NHAL depositing the
amounlts in Court, the deposited amourts will acrrue Inferest at nominal rates based on tenure of flxed deposiis kept by Court. This addiionat interest post depesit of amounts in Court has
net been accounted in books, The managsment Is in view to account for this interest anly at the time of recsipt,

As per High Court order dated March 26, 2025, the Court has allowed the name and account change from RDHL to HIGL, Bank Guanrstee (BG) of ¥ 26,073.48 lakhs have been provided by

‘company. Accordingly, these BGs were approved by the Registrar General, Delhi High Gourt and accordingly the equivaleni amount was released by Delhi High Gourt during the year.

Further, total arount of ¥ 26,073.48 lakhs Is recelved as an advance against BG as per sactlon 34 and 37 of Arbifration and Conelliation Act, 1996, Thererore. the management is In velw to
recored this as incbme once the setflement Is done. -

Blsclosure in accordance with ind AS 24 Related Party Transactions

Names of related parties and nature of relationship Company's holding as at (%)

As at As at
c
_ Gountry of 31 Maral 2026 1 March 2025
incorporation
A} Holding Company
Hindustan Construction Company Limited (HCC} India
B) Subsidlaties
Narmada Bridge Tolway Limited India 100.00% 100.00%
Badaipur Faridabad Tollway Limitad India 160.00% 100.00%
C) Fellow subsidiaries
Steiner India Limitad (upte December 20, 2024} India " -
Steiner Projekte AG {upto Decamber 20, 2024) Switzerlangd
Highbar Technolagies Limited India. - -
D) Key Management Personnel Relation
Mr. Arjun Dhawan Diractor
Mr. Jaspreet Singh Bhuflar {upto June 23, 2025) . Directar
Mr. Santosh Kumar Ral Dlrector
-Mr Anirudcha Singh (upto March 07, 2025} ’ Director
Mr, Nitesh Kumnar Jha Company Secrstary
Transactfons with refated parties ;
Year ended Year endsd
31 March 2026 31 March 2025
Construction Expenses 2,222.32 10,687.58
Hindustan Canstruction Company Limfted Holding company 2,222.32 10,587.58
Rent pald 22,98 §4.00
Hindustan Construction Company Limitsd Helding comparny 2898 54.00
Professional Fees 295 10.63
Highbar Technaloglas Limited Fellow subsidiany 6.93 8,56
Highbar Technocrat Limited Feallow subsidiary 3.02 207
Interest expenses on inter corgorate depasit ) 18476 480,05
HCC Operations and Malntenance Limited {(mergad with Badarpur Faridabad Tollway Limited} Subsidiary 184.76 495.05
Interest incoms on inter corporate deposlt given - - 378,68
Stainer Projekie AG Fellow subsidiary - 376.68
Repayment of Inter corporaie deposit faken - 1,649.39
HGC Cpsrations and Maintenance Limited {merged with Badarpur Farldabad Tollway Limited) Subsidiary - 1,649,539
Repayment of deemed capital centribution 14,155.92 T2.50
Hindustan Construction Company Limited Hatding company 14,165.92 12,50
inter corporate deposit given - 7,808.5%
Steiner Projekte AG Fellow subsidiary - 7,908,548
inter corporate deposit given recovered 10.01 410.27
Highbar Tachnclogies Limited Felfow subsidiary 10.01 110.27
Investment fn eguity shares - 218,04
Steiner Projekis AG Fellow subsidiary - 418.04
Recovery of Inter corperate deposlt taken 3,368.23 -
RGEC Operations and Maintenance Limited (merged with Badarpur Faridabad Tollway Limited} Subsidiary 3,266.23 -
Recovery of Interest payable on Inter corporate deposit fakan 8,457.93 -
HCC Operations and Malnlenance Limiied (merged with Badarpur Farldabed Tollway Limited) Subsidiary 8,457.93 -
Recovery of Inter corporate deposit given 8,833.83 -
Badarpur Faridabad Toliway Limited Subsidiary 9,833,83 -
Reversa!l of Impairment on Financial Asset (Exceptional Gain) 9,835.83 -
Subsidiary 9,833.43 -

Badarpur Faridabad Tolway Lirited




HCC Infrastruciure Company Limiied
Summary of material accounting policies and other explanatory information to the standaione financial statements as at and for the year ended 31 March 2026

{Amount in ¥ lakhs, uniess ctherwise stated)

P Year ended Year ended
M) Ouistanding as at year end 31 March 2026 31 March 2025
Inferest accrued and due on intercorporate deposit taken - 6,291.64
HCC Operations and Maintenance Limited {merged with ;
Sub - -
Badarpur Faridabad Tollway Limited) ubsidiary §,201.64
Intercorporate deposit taken - 3,369.08
HCC Operations and Maintsnancs Limited (merged with Subsidia
Badarpur Faridabad Tollway Limited) ’ i _ - 3,369.08
Trade payables ' ' _ 8.15 1,158.00
Hindustan Constiuction Company Limited Holding Company _ . - 1,167.66
Highbar Technocrat Limited : ‘Fellow subsidiary . ’ ' 0,18 : 0.34
Retention payahle ’ ] " 180,77
Hindustan Construction Company Limited : Holding Company : . - 190,77
Cap!tai Advance . : . 9,000.00
Hindustan Cons_truction Company Limited ’ Holding Company - 9,060.00
Advances to suppliers } . 37.38 929.41
Hindustan Construction Company Limited Holding Company 37.38 889.41
Other payeble 155.92 4,688,10
Hindustan Construction Company Limited ' Halding Company : 155.82 4,606.10
Intercorporate deposit given §79.72 989.73
Highbar Technologies Limited ' Fellow subsidiary 979.72 989,73
Other receivables 11,075.34 4,71
Hindustan Gonstruction Company Limited Subsidiary 11,075.00 0.11
Narmada Bridge Tollway Limifed Subsidiary 0.31 -
Badarpur Faridabad Tollway Limied Subsidiary 0.03 4.66
Impairment aliowance on other recetvable p.25 0.25
Badaipur Faridabad Tollway Limited Subsidiary 0,25 0,25
29 Earning per shara:
) ; . ’ Year ended Year endad
Profit tai] b hi f #10 each
rofit gamputation for basic eamings per share of 10 eac 31 March 2026 31 March 2025

A. Profit as per the statement of profit and loss avallable for equity shareholders (% lakhs) 13,130.14 2,944.15

B. Weighted average number of eglity shares for saming per share computation (Nos.) 2.50,000 2,50,000

C. Profit per share - hasic ) 5,2582.06 1,177.66

D. Profit per share - diluted €8] 5,252.06 1,177.86
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Summary of material accounting policies and other explanatery information to the standalone financial statements as at and for the year ended 31 March 2026

(Amount in T lakhs, untess otherwise stated)

30 Financial Instruments

A, Finangial instruments by category

- The carrying value and tha fair value of financial instruments by sach category as at 31 March 2026:

Fair value through

Fair value through

Tetal fair value

Particulars Refer note Arnortised cost profit or loss ocl Totaf carrying valus

Assets

Loans 8 12,674.12 - 12,674.12 12,674,112
Investment & 428,04 14,076.75 14,503,7¢ 14,6Q3.7¢
Trade receivables . - 10 1,208.08 - " 1,200,03 1,209.03
Cash and cash equivalents 1,38311 - 1,383.11 1,383,114
Cther financial assels 7 3671420 ’ - 30,714.20 30,714.20
l-izbilities ) . -
Barrowings i B 13 1.00 - .00 1.00
Trade payables _ ’ 18 ' 22073 - 220,73 220.73
Otiter financial liabillties 4 26,298.01 - - 26,288.01 26,208,041

The carrying valus and the fair value of financial instruments by each category as at 31 March 2025

Particulars Fair value threugh

Fair value through

Tota! fair value

Refer note Amortised cost profit or Joss oci Total carrying val.ue
Assets
Loans 6 - 11,398.32 - 14,398.32 11,398.32
Invesiment 5 428.04 4,356.25 4,784,292 4,784,289
Trade receivables 10 2,217.80 - 2,217.90 2,217.90
Gash and cash equivalents il 211.55 - 211.65 211.55
Bank balances other than cash and cash equivalents 11.1 1.667.00 - 1,657.00 1,857.00
Other financial assets 7 18,335.95 - 18,335.95 18,336.95
1 . .

Liabilities
Borrowlngs .13 3,370.08 - 3,370.08 3,370.08
Trade payables ' 16 2,038.37 - 2,036.37 2,036.37
Other financial labilities 14 11,448.33 . 11,446.23 11,446.33
Fair vaiue hierarchy
Leve! 1 - Quoted prices {unadiusted) in active markets for identical assets or \iabi!i?ies
Leval 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or fiability, efther directly (i.e. as prices) or indirectly (i.e. derived from prices)
Level 3« Inputs for the asssts or liabllitias that are not based on chservable market data (unobservable inputs) ’
The company has no assets and llabffltles which are measured at fair value.
The following table presents fair vatue hierarchy of assets and liabilities measured at fair value on a recurring basiss

Particulars 31 March 2026 31 March 2025

Level 1 Level 2 Lavel 3 Level 1 Level 2 Level 3

Liabilities
Financtal guarantee contracts - - - - -
The following table prasents fair value hierarchy of assets and liabilities measured at fair value on a recurring basls:

Particulars 31 March 2028 31 March 2025

Level 1 Leval 2 Level 3 Level 1 Level 2 Levef 3

Assets
Investments In equity shares (unquoted) - -
Investments in debenfures (unguoted) . - -
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Summary of material accounting pelicies and other explanatory information to the standalone financial statements as at and for the year ended 31 March 2026
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Y

Financial risk managament objectives and policies
The Company's activiies expose it to a varisty of financial risks: market rislk, credit risk and fliquidity risk. The Company's focus is to foreses tha unprediciability of

financial markets and seek to minimize potential adverse effects en Its financial parformance.

Market risk
Market risk is the risk that the fair value of future cash flows of a finansial instrument will fluctuate because of changes in market prices. Market risk comprises three

types of risk: inferest rate risk, currency risk and other price risk, such as equity price risk, Major financlal instruments affacted by market risk fcludes loans and
borrowings.

Interast rate risk
The Company does not have any floating rate of borrowings and consequently the Company is not exposed to interest rate risk

Foreign currancy risk
Although, the exchange rate between the rupee and forelgn currencies has changed in recent years, it has not materially affected the results of the Company. The

Company evaluates sxchange rate exposure arlsing from forengn cunencytransaction and fclfows establ shed risk management pollcces

{CHF in Lakhs}

Particulars . o As at As at
31 March 2026 31 March 2025

97.03 86.63

Forelgn currency risk from financial instruments:;

Inter corporate deposits and interest thereon

Sensitivily analysis

A reasonably possible change in foreign exchange rates by 5% (31 March, 2025 : 5%) wolid have increased! {decreased) total equity and profit or loss by the
amounts shown below. This analysis assumes that all other variables in particular interest rates remain constant.

.

Year ended Year ended

Particulars : : 34 March 2026 31 March 2025
Increase in basis points 500 basis points 500 basis points
Effect on profit/ (loss) before iax, increase by 557,58 © 428,22
Decrease in basis points 500 basis points 500 basis poinis
{557.58) {428.22)

Effect on profit/ {loss) before {ax, decrease by

Equity price risk

The Company’s listad and non-listed eguity securities are susceptible to market price risk arising from uncertainties about future values of the investment securities.
The Company manages the equity price risk through diversification and by placing fimits on individual and total equity instruments, Reports on the equity pertfelio are
subrniited to the Company's senior management on a regular basis. The Company's Board of Directors reviews and approves all equity investment decisions, As at
halance date, the Company does not have any expasure In listed securifles and conssquently the Cormpany is not exposed to price risk.

Credit risk
Credit risk refers to the risk of default an ifs ohligation by the counterparty resulting in & financial ]oss The maximum exposure of the financtal assets are contributed

by trade receivables, cash and cash equivalents and receivable from group companies.

For other customers, the Company uses a provision matrix to compute the expected credit loss allowance for trade receivables. The provision matrix takes info
account avaifable external and internal credit risk factors such as credit ratings from credit rating agencies, financial condition, ageing of accounts receivable and the

Company's histarical experience for customers.

The following table gives details in respect of percentage of revenues generated from government p;’of"no‘ced agencies and others:

Particutars Year ended Year ended
31 March 2026 31 March 2025
(%) (%)
Revenus from government promoted agencies N _
Revenue from others 100.00 100.00
100.0¢ 100.00

The following table gives detalls in respect of revenues generatad from the top customer and top 5 customers for the year ended:

Particulars Year endad Year endad
31 March 2026 31 March 2025
Revenue from top customer 3,274.01 14,181.66
3,977.64 14,829 .56

Revenue from top five customers

For the year ended 31 March 2028, only two (31 March 2025: one) custemer accounted for more than 10% of the revenue,




HCC Infrastructure Campany Limited
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it

32

Liguidity risk

Liquidity Is defined as the risk that the Company will not be able 1o seffie or meet its obligations on time or at a reasonable price. The Company's treasury department is responsible for liguidity,
funding as well as sefllement management. In addition, processes and policies related to such risks are overseen by senior management. Management moniars the Campany's net liquidity
position through rolling forecasts on the basia of expectad cash flows,

The table below provides details regarding the contractual maturities of significant financia! liabilities:

As zt 31 March 2026
Contraciual Cash flow

Particul

ariculars Cn demand 0-12 Months 1-3 years 3-5 years Above b years Total
Borrowings ‘ - - - - 1.00 1.00
Trade payables - 220,73 - : - - 220.73
Cther financial Habilties - 224,52 - - - 224,52
Total - 445,25 - - 1.80 445,25
As at 31 March 2025
Particulars Gontractual Cash flow

On demand 0-12 Months ) 1-3 yaars -3-5 years Above 5 years Total

Rorrowings - - 3.369.08 - 1,00 3,370.08
Trade payables - - 203637 - - - 2,036,37
Other financial liabilities - 5,154.69 5,842.50 - - 10,997.18
Total e - 7,191.06 $,211.58 - 1.00 16,403.64

Capital management . )
For the purpose of the Gompany's capital management, capital includes issuad equity capital and all other equity reserves altributable to the equity holders of the Company. The Company strives
to safeguard its abfity to continue as a going concern so that they can maximise returns for the shareholders and benefits for other stake holders. The aim to malntain an optimal capital structure

and minimise cost of capital.

The Company manages its capital structure and makes adjustments in light of changes In economic conditions and the requirements of the financial covenants. To maintain or adjust the cagpital
structure, the Company may return caplial to shareholders, issus new shares or adjust the dividend payment to shareholdars (if permitted). Gonsistent with others in the industry, the Company
monitors its capital using the gearing rativ which is net debt divided by total capital,

As at As at
31 March 2026 31 March 2025
¥ lakhs ¥ lakhs
Total debt (A) 1,00 3,370.08
Total net debt C = (A-B) 1.00 3,370.08
Total equity (D) 39,612.07 40,630.18
Total debt to aquity ratio £ = {G/D) 0.49 0.08

In order to achieve this ovaral objective, the Company's capital management, amongst other things, aims to ensure that it mests financial covenants attached fo the Interest-bearing loans and
borrowings that define the capital structure requirements. Breaches in mesting the financfal covenants would permit the bank to iImmadiately caif loans and borrowings.
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Sumimary of material accounting policies and ofiter explanatory information to the standalone financial statements as at and for the year ended 31 March

2026

{Amount In T lakhs, unless otherwise stated)

33 Disclosure relating io ernployee benefits as per Ikl AS 19 ‘Employee Benefits'

A Defined benefit obligations - Gratuity {unfunded)

The gratuity ptan ts governed by the Payment of Gratuity Act, 1672 under which an employes who has completed five years of service is entitled to specific

bergtits, The level of benefits provided dapands on the member's length of service and salary at retirsment aga,

a} Change in defined benefit obligations
Present value of obligation as at the beginning of the year
Current service gost
Interest expenses
Past sarvice cast
Oiher obfigations
Benefits paid
Remeasurements - net actuarial (gains)/ iosses
Present value of obligation as af the end of the year

by  Expenses recognised in the Statement of Profit and Loss
Current service cost : .
Net Interest cost
Other obligations
Total

¢) Remesasursment (gains)! losses recognised in OCI
Actuarial changes arfsing from changes in financial assumptions
Experience adfustments
Total

d) Actuarial assumptions:
Disceunt rate
Rale of increase of compensation levels
Expected average remaining working lives of employees
Mortality table

The atirition rats ranges from 0 yvears o 4 years Is 8% p.a. and 4% p.a. thereafter

As at As at
31 March 2026 31 March 2025

§7.61 §8.05

8.27 5.99

7.23 4.86

28,04 '

{4.11) 20.30

(9.14) (18.63)

(7.67) 16.23

120.33 97.61

8.27 5.9

7.33 4,86

{4.11) 20.30

39.53 3115

(2.75) 2.85

{4.82) 13.38

{7.67) 16.23

7.06% p.a. 6.72% p.a.

8.00% 8.00%
9.00 9.00

Indian assured lives

mortakity (207214} urban

Indian assured lives
mortality (2012-14)
urhan

The estimates of future salary increases, considerad in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as supply

and demand in the employment market.

e}  Sensitivity analysis for significant assumpfions is as below:

1. Discount rate
ii. Salary escaiation rate - over a long-ferm
iii. Adtrition rate

i. Discount rate
ii. Salary ascalation rate - over & long-term
fii. Attrition rate

As at As at

31 March 2026 31 March 2025

. 1% increase
(7.45) {5.80)
§.12 §.44
052} {0.47)
1% increass
8.27 6.59
(7.45) (5.59)
0.55 0.51

Sensitivity for sigrificant actuarial assumptions {s compuied by varying one actuarial assumption used for the valuation of the defined benefil obfigation, keeping
all other actuarial assumptions constant. The significant actuarial assumptions are discount rate and salary escalation rate.

f) Maturify analysis of defined benefit obligation
Within the next 12 months
Between 2 and 5 yaars
Between 6 and 10 years
8Sum of Years 11 and above
Total expected payments

B Defined contribution plans

9,10 14.28
36.89 31.48
88.02 33.37
71.24 82.50

206,35 161.62

Amount recognised as an expense and hcluded in note 21, Condribution o provident and other funds amounted to ¥ 37.31 takhs (31 March 2025 # 37.93 lakhs}

Superannuation fund
Pansion fund
Employae's provident fund

¢ Current! non-current classification
Gratuity
Current
Non-cureent

Compensated abssnces {including sick lsave)
Current
Non-ctirrent

14.71 13.83
19.65 23.34
2.95 0.86
373 37.93
9.10 13.88
111.23 83.73
120.33 97.61
30.64 29.67
30,64 29,67




HEG Infrastructure Company Limited
Summary of material accounting policies and other expfanatory information to the standalene financial statements as at and for the year ended 31 March 2026
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34  Other Statutory Infanmation
a) The Company do not have any Benami property, where any procseding has been initigled or pending agalnst the Company for holding any Benami property.

k) The Company do not have any transactions with companies struck off,
o) The Company do not have any charges or satisfaction which is yet to be registered with ROC bayond the statutory period

d) The Company have not tfraded or invested in Crypto currency or Virtual Currency during the financial year,
¢} The Company have not received any fund from any person(s) or entity(ies), including foreign entities (') with the understanding {whether recorded in writing or

otherwise) that the Company shall :
{1} directly or indirectly lend or invest in other persons or entities identifled in any manner whatsosver by or on behalf of the Funding Party (Ultmate Beneficiaries) or

(if) provide any guarantee, security or tha fike on behalf of the Ultimate Beneficlaries,

f) The Company have not any such transaction which is not recorded in the books of aceounts that has besn surrendered or disclosed as income during the year in the
 tax assessments under the Income.“l"ax Act, 1961 {such as, search or sUrvay or any other relevant provisions of the Income Tax Act, 1961

g} The Company has not bean declared wilful defaulter by any bank or financial institution or govemnment or any government authority.
i} The Company has complied with the number of layers prescribed under the Companies Act, 2013.
i} The Company has not entered infe any scheme of arrangement which has an accounting impact on the current or previous financial year.

35  Previous years figures have been regroupedireclassified/irecasted wherever nacessary including to conform current penod classification in order to comply with the
requirements of scheduls Il to the companles act 2013.

This Is a stmmary of material accounting policles and other explanatory information referred to in our audit
report of even date '

The accompanying notes forms an integral part of the standalone financial statemants
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