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We have audited the accompanying lnd AS financial statements of Badarpur Faridabad 

Tollway Limited ('the Company'), which comprise the Balance Sheet as at 31st 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"). 

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 31'1, 2026 and its Profit, changes in equity and its cash flows tor the year ended as on 

that date. 

Basis for Opinion 

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 Ethics 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 thereunder, 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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Material Uncertainty relating to going Concern: 

We draw attention to Note 30 in the financial statement, which indicates that there has been 

substantial erosion in the net worth of the Company. Net worth of the company is negative as on 

31st March, 2026 as the accumulated losses of the company at Rs. 22,221.50 lakhs have 

exceeded the paid-up share capital of the company amounting to Rs 9,800 lakhs by Rs. 

12,421.50 Lakhs. 

We draw attention to Note 26 in the financial statement, which indicates that the Company had 

issued a Termination notice to NHAI on 01.09.2017 under Article 34.8 of the CA due to 

occurrence of Political Force Majeure Event on account of imposition of environmental 

compensation charges and other restrictions on the commercial vehicles entering into Delhi as 

per the Supreme Court Orders and demanded Tennination Payment of RS 775 Cr. The NHAI 

had refuted the Termination initiated by the Company. In lieu of this force majeure event, the 

Company has filed an application under section 9 of Arbitration and Conciliation Act before the 

Hon'ble Delhi High Court for recovery of termination payment. 

The Company has signed a one-time Settlement agreement on 26th March 2020 with NHAI for 

payment of Rs. 302.41 Cr including interest (Principal amount - Rs.246.73 Cr & Interest -

Rs.55.68 Cr). NHAI has released 100% of settlement amount. 

According to information available and explanations obtained, in respect of loans and advances 

taken from Holding company & fellow subsidiary, it has been observed from the perusal of 

financial statements that there are accumulated losses and their net worth have been fully I 

substantially eroded. Further that net loss during the current and previous year(s) and, current 

liabilities exceeded their current assets as at the respective balance sheet dates. These conditions, 

along with absence of clear indications or plans for revival, in our opinion, indicate that there is 

significant uncertainty and doubt about the repayment of the loans and advances to the holding 

company & fellow subsidiary. Further, that there is a clear indication that there is a decline in 

the carrying amount of these investments which is other than temporary. 

Our opinion is not modified in respect of this matter. 



Key Audit Matters 

Key Audit matters are those matters that, in our professional judgement, were of most 

significance in our audit of the Standalone lnd AS financial statements of the current period. 

These matters were addressed in the context of our audit of the Standalone Ind AS financial 

statements as a whole, and in forming our opinion thereon, and we do not provide a separate 

opinion on these matters. 

We have determined no key audit matter to be communicated in our report. Information other 

than the financial statements and auditor's report thereon. 

Emphasis of Matter 

We draw attention to Note 31 to the financial results, which describes that pursuant to the 

Scheme of Amalgamation between HCC Operations & Maintenance Limited ("Transferor 

Company") and Badarpur Faridabad Tollway Limited ("Transferee Company"), the Hon'ble 

National Company Law Tribunal, Mumbai Bench, vide its order dated August 06, 2025, 

sanctioned the said Scheme with the appointed date of April 01,2024. The certified copy of the 

order was received on September 03, 2025, and the necessary regulatory filings (Form JNC-28) 

were completed on September 30, 2025. Accordingly, the Company has restated its financial 

figures as at and for the year ended March 31, 2025, to give effect to the amalgamation in 

accordance with the approved Scheme. 

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 error. 

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 inJluence the 

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



• 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 sufficient 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, future events or 

conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the underlying 

transactions 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 and it 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 

where applicable, related safeguards. 
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Report on Other Legal and Regnlatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 20I5 ("the Order") issued by the 

Central Government of India in terms of section I43 (I I) 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. 

2. As required by Section I43 (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) the Balance sheet, the Statement of Profit and Loss and the Cash flow statement 

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

(d) in our opinion, the aforesaid lnd AS financial statements comply with the 

Accounting Standards specified under Section !33 of the Act, read with Rule 7 of 

the Companies (Accounts) Rules, 2014; 

(e) 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 I64 (2) of the Act; 

(f) 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 

(g) 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 I I of the Companies 

(Audit and Auditors) Rules, 20I4:-



a. The Company has disclosed the impact of pending litigations on its financial 

position in its financial statements. 

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

contracts; as such the question of commenting on any material foreseeable 

losses thereon does not arise. 

c. 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. 

d. 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, whether 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 provide any guarantee, security or the 

like on behalf ofthe Ultimate Beneficiaries. 

e. 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 



f. 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. 

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

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

h. Based on our examination which included test checks, the company 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 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 

UdayV. Shah 

Partner 

MNo: 035626 

Date: 08/05/2026 

Place: Mombai 

UDIN:- 26035626YHBODR1757 



"ANNEXURE A" TO INDEPENDENT AUDITORS' REPORT OF BADARPUR 

FARIDABAD TOL.LWAY LIMITED .FOR THE YEAR ENDED 318T 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: 

i. 

ii. 

(a) 

(a) 

The Company does not own any property, plant, and equipment, whether 

tangible or intangible. Consequently, the reporting requirements under 

paragraph 3(i) of the Order are not applicable. 

As the company is not engaged in any business operations, there is no 

inventory in hand at any point of time, 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 to the 

company. 

iii. The Company has neither made any investment nor granted any loans, secured or 

unsecured to any companies, firms, LLPs or other parties covered in the register 

maintained under section 189 of the Companies Act, 2013 ("The Act"). Hence 

reporting under clause (a) to (c) ofPara 3(iii) is not applicable. 

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

guarantee and securities, 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. 

v. 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. 

vi. The Company is prima-facie maintaining the cost record as specified by the Central 

Government under section 148(1) of the Act. 



vii. 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 3 JS' 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 explanation given to us, there were no 

undisputed amounts payable in respect of Income-tax, Sales Tax, Service Tax, 

Customs Duty, Excise Duty, Value Added Tax, cess, Goods and Services Tax and 

other material statutory dues which have not been deposited on account of dispute. 

viii. 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 Income Tax Act, 1961 (43 of 1961). 

ix. The Company has not taken any loans or borrowings from Government and not issued 

any debenture during the year. 

x. 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. According to the information and 

explanations given to us and based on our examination of the records ofthe Company, 

the Company has not made any preferential allotment or private placement of shares or 

fully or partly convertible debentures during the year. 

xi. 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 

Company 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-

~"'/'-~lower complaints is received during the year by the company; 
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xii. In our opinion and according to the infonnation and explanations given to us, the 

Company is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not 

applicable. 

xiii. According to the information and explanations given to us and based on our 

examination of the records of the Company, all transactions with the related parties are 

in compliance with section 177 and 188 of the Companies Act, 2013 where applicable 

and the details of such transactions have been disclosed in the Ind AS financial 

statements as required by the applicable accounting standards. 

xiv. The Company has an adequate internal controls system which commensurate with the 

size and nature ofbusiness of a company. 

xv. 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 transactions with directors or persons connected with him. Accordingly, 

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

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

oflndia Act 1934. 

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

immediately preceding financial year the company 

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

xix. On the basis of the financial ratios, ageing and expected dates of realisation of financial 

assets and payment of financial liabilities, other information accompanying the 

financial statements, the auditor's knowledge of the Board of Directors and 

management plans, whether the auditor is of the opinion that no material uncertainty 

exists as on the date of the audit report that company is 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. For Material Uncertainty, kindly refer 

INDEPENDENT AUDITOR'S REPORT note on 'Material Uncertainty relating to 

/~7Jff.';;" Going Concern' 
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xx. The provisions as provided in Section 135 of the Companies Act, 2013 (herein after 

referred as 'the Act' are not applicable. Accordingly, paragraph 3(xx) of the Order is 

not applicable. 

xxi. 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 Accountants 

FRN: 115394W 

Uday V. Shah 

Partner 

MNo: 035626 

Date: 08/05/2026 

Place: Mumbai 

UDIN:- 26035626YHBODR1757 



"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 ofBadarpur Faridabad 

Tollway Limited ("the Company") as of March 31, 2026, in conjunction with our audit of the 

Ind AS financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal 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 responsibilities 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 policies, 

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 

infonnation, 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 perfonn 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 

basis for our qualified audit opinion on the Company's internal financial controls system over 

financial reporting. 

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 

financial 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 reasonable assurance that transactions are recorded as necessary to permit preparation of 

financial statements in accordance with generally accepted accounting principles, and that 

receipts 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 Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 

including the possibility of collusion or improper management override of controls, material 

misstatements 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 controls 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 Reporting 

issued by the Institute of Chartered Accountants ofindia. 

For Vinodchandra R Shah & Co. 

Chartered Accountants 

FRN: 115394W 

UdayV. Shah 

Partner 

MNo: 035626 

Date: 08/05/2026 

Place: Mnmbai 

UDIN:- 26035626YHBODR1757 



Badarpur Faridabad Tollway Limited 
CIN: U45203MH2008PLC184750 
Balance Sheet as at 31 March 2026 
(Amount in "f lakhs, unless otherwise stated) 

Particulars 

ASSETS 
Nonacurrent assets 

Property, Plant and Equipment 
Non Current Tax Assets (Net) 

Total Non~current assets 

Current assets 
Financial Assets 

Cash and cash equivalents 
Other financial asset 

Other current assets 
Total Current assets 

Total Assets 

EQUITY AND LIABILITIES 
EQUITY 
Equity share capital 
Other equity 

Capital contribution from holding Company 
Reserves and surplus 

Total equity 

LIABILITIES 
Non Current liabilities 

Financial liabilities 
Borrowings 

Current liabilities 
Financial Liabilities 

Trade payables 
Other financial liabilities 

Other current liabilities 
Provisions 
Current Tax Liabilities (Net) 
Total Current liabilities 

Total Equity and Liabilities 

Tl1e accompanying notes are an integral part of the financial statements. 

As per our report of even date 
For Vinodchandra R. Shah & Co. 

Chartered Accountants 
ICAI Reg1strat1on No. 115394W 

Place: Mumbai 

Date: I"\ 4 08 1 2..0 !l ('; 

Note 

3 
4 

5 
6 
7 

8 

9 
10 

11 

12 
13 
14 
15 
4 

As at 
31 March 2026 

66.30 
66.30 

1.13 

17.83 
18.96 

85.26 

9,800.00 

9,491.63 
(22,221.50) 

(2,929.87) 

5.00 
5.00 

109.40 
1,153.91 
1,723.78 

23.04 

3,010.13 

85.26 

As at 
31 March 2025 

(Restated) 

29.12 
0.39 

21.97 
51.48 

51.48 

9,800.00 

9,664.74 
(25,242.36) 

(5,777.62) 

109.43 

1 '158.37 
1,723.79 

23.73 
2,813.78 
5,829.10 

51.48 

For and on behalf of the Board of Directors 

Parmita Mandai 
Director 
DIN No: 10064037 

San jay Srivastava 
CFO 

Place:Mumbai 

Date: M~ "8 12()26' 

¥ 
Shekhar Mordekar 
Director 
DIN No: 08941107 



Badarpur Faridabad Tollway Limited 
GIN: U45203MH2008PLC184750 
Statement of profit and loss for the year ended 31 March 2026 
(Amount in ~ lakhs, unless otherwise stated) 

Particulars 

Income 
Other Income 
Total Income (I) 
Expenses 

Finance charges 
Other expenses 

Total expenses (II) 

Profit I (loss) before exceptional items and tax. Ill ( I - II ) 

Exceptional Items - Income (IV) 

Profit I (loss) before tax.V (Ill -IV) 

Income tax expenses (VI) 
Current tax 
Tax for earlier years 

Other Comprehensive Income (OCI} 
Items not to be reclassified subsequently to profit or loss 
-Gain/( loss) on fair value of defined benefit plans as per actuarial valuation 
-Income Tax Effect on above 
Items to be reclassified subsequently to profit or loss 

Other Comprehensive Income for the period, net of tax 

Total Comprehensive Income for the period, net of tax (B) 
Profit/( loss) for the period. VII( V- VI) 
Earnings per equity share of~ 1 o each 

Basic 
Diluted 

The accompanying notes are an integral pa1t of these financial statements 

As per our report of even date 
For Vinodchandra R. Shah & Co. 
Chartered Accountants 
ICAI Registration No. 115394W 

Place: Mumbai 
Dale: 

Note 
Year ended 

31 March 2026 

16 185.50 
185.50 

17 0.27 
18 20.97 

21.24 

164.26 

19 

164.26 

(2,861.60) 

3,025.86 

20 3.09 

Year ended 
31 March 2025 

(Restated) 

659.97 
659.97 

90.58 
90.58 

569.39 

10,200.89 

10,770.28 

2,861.60 
(3.04) 

7,911.72 

8.07 

For and on behalf of the Board of Directors 

~~~ 
Parmita Mandai 
Director 
DIN No: 10064037 

J1~P~1l~ 
San jay Srivastava 
CFO 

Place:Mumbai 

Date: 1''\ ""'( 0 8 t-" 0 2-C 

Shekhar Mordekar 
Director 
DIN No: 08941107 



Badarpur Faridabad Tollway Limited 
CIN: U45203MH2008PLC184750 
Standalone statement of cash flow for the year ended 31 March 2026 
(Amount in Z' lakhs, unless otherwise stated 

Particulars 

A Cash Flow from operating activities 
Profit after tax 
Adjustments for 

Bad debts w/o 
Interest income 
Exceptional gain 

Change in operating assets and liabilities 
(lncrease)/decrease in capital contributation 
(lncrease)/decrease in other current assets and other financial assets 
Increase/( decrease) in trade payables 
Increase/( decrease) in other financial liabilities 
Increase/( decrease) in provisions 
Increase/( decrease) in other current liabilities 

Cash generated from operations 
Income taxes paid 
Net cash inflow from operating activities 

B Cash flow from investing activities: 
Proceeds from sale of Investments 
Interest received 

Net cash outflow from investing activities 

C Cash flow from financing activities 
Repayment of long term borrowings 
Repayment of Sub Debt 

Net cash inflow (outflow) from financing activities 

Net increase/( decrease) in cash and cash equivalents 
Add: Cash and cash equivalents at the beginning of the financial year 
Add: Impact of buisness combination 
Cash and cash equivalents at the end of the year 

Reconciliation of Cash Flow statements as per the cash flow statement 
Cash Flow statement as per above comprises of the following 
Cash and cash equivalents 

Balances as per statement of cash flows 

The accompanying notes are an integral part of the financial statements. 

Year ended 
31 March 2026 

3,025.86 

(184.76) 

(173.11) 
4.52 

(0.03) 
(4.45) 
(0.69) 
(0.01) 

2,667.33 
(2,880.08) 

(212.75) 

184.76 
184.76 

(27.99) 
29.12 

1.13 

31 March 2026 
1.13 

1.13 

Year ended 
31 March 2025 

(Restated) 

7,911.72 

(71.13) 
(499.05) 

(10,200.89) 

(9,660.72) 
(21.38) 
96.78 

10,612.74 
(90."10) 

1,723.74 
(198.29) 

(47.82) 
(246.11) 

499.05 
499.05 

252.94 
41.72 

(265.54) 
29.12 

31 March 2025 
29.12 

29.12 

As per our report of even date For and on behalf of the Board of Directors 

For Vinodchandra R. Shah & Co. 

Place : Mumbai 
Date: 

~~ 
Director 
DIN No: 10064037 

Jr. h tp{$. 
~JM_IIOY ...--p 

Sanjay Srivastava 
CFO 

Place : Mumbai 

Date: 1"\CI-.i .og' 'L 02.c;; 

Shekhar Mordekar 
Director 
DIN No: 08941107 



Badarpur Faridabad Tollway Limited 
CIN: U45203MH2008PLC184750 
Statement of changes in equity for year ended 31 March 2026 
(Amount in ~ lakhs, unless otherwise stated) 

A 

Particulars 
Equity share 

capital 

As at 1st April2024 9,800.00 
changes in equity share capital -
Balance as at 31 March 2025 9,800.00 
changes in equity share capital -

Balance as at 31 March 2026 9,800.00 

B Statement of changes in equity 
-

Equity Component of 
Financial Instruments 

Particulars 
Subordinate Debt 

classified as Equity 

As at 1st April2024 17,925.36 
Profit/ (Loss) for the year -
Impact of business combination -
Any other adjustment -
Addition I (utilisation) during the year (9,660.72) 
Balance as at 31 March 2025 8,264.64 
Profit/ (Loss) for the year -
Addition I (utilisation) during the year (173.11) 
Any other adjustment 
Balance as at 31 March 2026 8,091.53 

The accompanying notes are an integral part of the financial statements. 

Capital Reserves and 
Contribution Surplus 

Corporate Retained 
Guarantee Earnings 

1,140.54 (29,695.20)_ 
- 7,911.72 

259.56 (3,463.88) 

- 5.00 
- -

1,400.10 (25,242.36) 
- 3,025.86 
- -
- (5.00) 

1,400.10 (22,221.50) 

As per our report of even date For and on behalf of the Board of Directors 
For Vinodchandra R Shah & Co. 
Chartered Accountants 

ICAI Registration No. 115394W d;A Fl 
•' ,<::J r r " ' <'i' {, "\: r ..... ,~.y: 

''<:'.(I' '1"9 
I:XO' l:J". 

~6{ MUMBAI )r<o 
Uday Shah 0 ', /r) 
Partner ~'I '·~~--··0 
Membership No.:035626 ~ * C.f;..': 

~--
I..ID:rt-J: 266 356:1--C'f H BoD~ 1 :::,.s-.:r 

Place: Mumbai 

Date: 1"\ ~ 0 g 1 '2...0 ~(i 

Parmita Mandai 
Director 
DIN No: 10064037 

JSf,l@~:; 
San jay Srivastava 
CFO 

Place: Mumbal 

Dale: l"i CY-f a 8,-'LO.l-C 

Shekhar Mordekar 
Director 
DIN No: 08941107 

Total 

(1 0,629.30) 
'1,911.72 

(3,204.32) 
5.00 

(9,660.72) 
(15,577.62) 

3,025.86 
(173.11) 

(5.00\ 

(12,729.87) 



Badarpur Faridabad Tollway Limited 
CIN :U45203MH2008PLC184750 
Notes to the financial statements for the year ended 31 March 2026 

1. Corporate information 
a) Badarpur Faridabad Tollway Limited ( the Company) was incorporated under the Companies Act, 1956, on 17th July, 2008 

as a Special Purpose Vehicle for Design, Engineering, Finance, Construction, Operation & Maintenance of 61ane Elevated 
Highway from Kms 16.100 to 20.500 on Delhi- Agra Section of NH-2 in the states of Delhi/Haryana on BOT basis awarded 
by National Highway Authority of India (NHAI). 

b) The Company Law Tribunal, sanctioned the Scheme of Amalgamation /Merger /Demerger /Reconstruction on 9th 
February 2023 in Company Petition no. CP (CAA)/117 MB-IV/2022 IN CA(CAA)/271/MB/2021 under section 230 to 232 
of the Companies Act 2013/ Confirmation Order of Regional Director/Rese!Ve Bani< of India sanctioned the Scheme of 
Amalgamation or reconstruction under section 44A of the Bank Regulation Act 1949. 
Pursuant to scheme of merger via NCLT order dated 9th February, 2023 the parent company ie HCC Concessions Ltd 
(transferor company) has been merged with HCC Infrastructure Company Limited (transferee company) . 

. 2. Summary of significant accounting policies 
a) Basis of preparation 

The financial statements are prepared on an accrual basis of accounting and in accordance with the Indian Accounting 
Standards ( lnd AS ) notified under the companies (Indian Accounting standards ) Rules, 2015 as amended by the companies 
(Indian Accounting standard) Rules 2016. 

In March 2018, the Ministry of Corporate Affairs has notified the Companies (Indian Accounting Standards) Amended Rules, 
2018 ("amended rules"). As per the amended rules, lnd AS 115 "Revenue from contracts with customers" supersedes lnd 
AS 11, "Construction contracts" and lnd AS 18, "Revenue" and is applicable for all accounting periods commencing on or 
after 1 April2018. 

Business Combinations (lnd AS 103) 
Scheme of Amalgamation: The Company has filed a Scheme of Amalgamation with HCC Operations & Maintenance Limited 
("HOML") under Sections 230-232 of the Companies Act, 2013. The scheme is approved by the National Company Law 
Tribunal, Mumbai Bench (Case No. C.P.(CAA)/73(MB)2025). 

Accounting Treatment: The amalgamation is accounted for using the purchase method as per lnd AS 103, with assets and 
liabilities transferred at fair value on the appointed date. 

lnd AS115: 

lnd AS 115 introduces a new framework of five step model for the analysis of revenue transactions. The model specifies that 
revenue should be recognised when (or as) an entity transfers control of goods or services to a customer at the amount to 
which the entity expects to be entitled. The new revenue standard is applicable to the Company from 1 April 2018. 

The financial statements have been prepared on a historical cost basis, except for the following: 
I. certain financial assets and ·liabilities (including derivative instruments) and contingent consideration that is 

measured at fair value 
II. assets under service concession arrangement 

b) Current & Non Current classification 
Current Asset : 
An asset shall be classified as current when it satisfies any of the following criteria: 

i. it is expected to be realized in, or is intended for sale or consumption in, the company's normal operating cycle; 
ii. it is held primarily for the purpose of being traded 
iii. It is expected to be realized within twelve months after the reporting date, or 
iv. It is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 

twelve months after the reporting date. 

All other assets shall be classified as nonMcurrent. 

Current Liabilities: 

A liability shall be classified as current when it satisfies any of the following criteria: 

i. it is expected to be settled in the company's normal operating cycle; 
ii. it is held primarily for the purpose of being traded; 
iii. it is due to be settled within twelve months after the reporting date : or 
iv. the company does not have an unconditional right to defer settlement of the liability for at least twelve months after 

the reporting date. Terms of a liability that could at the option of the counterparty, result in its settlement by the 
issue of equity instruments do not effect its classification. 

All other liabilities shall be classified as nonMcurrent. 



Badarpur Faridabad Tollway Limited 
CIN :U45203MH2008PLC184750 
Notes to the financial statements for the year ended 31 March 2026 

c) Government grant: 
Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant will be 
received and the Company will comply with all attached conditions. 

Government grants relating to income are deferred and recognised in the profit or loss over the period necessary to match 
them with the costs that they are intended to compensate and presented within other income. 
Government grants relaUng to the purchase of property, plant and equipment (if any) are included in nonwcurrent liabilities 
as deferred income and are credited to profit or loss on a straight-line basis over the expected lives of the related assets 
and presented within other income. 

d) The financial assets model: 
The Company recognises a financial asset arising from a service concession arrangement when it has an unconditional 
contractual right to receive cash or another financial asset from grantor for the construction or upgrade services provided. 
Such financial assets are measured at fair value on initial recognition and classified as loans and receivables. 

Subsequent to initial recognition, the financial assets are measured at amortised cost. Under this model financial asset will 
be reduced as an when grant has received from grantor. 

e) Property, plant and equipment: 
All items of property, plant and equipment are stated at historical cost less depreciation. Historical cost includes expenditure 
that is directly attributable to the acquisition of the items. 
Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when 
it is probable that 'future economic benefits associated with the item will flow to the Company and the cost of the item can 
be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when 
replaced. All other repairs and maintenance are charged to profit or Joss during the reporting period in which they are 
incurred. 

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or 
loss within other gains/(losses). 

Transition to lnd AS: 
On transition to lnd AS, the Company has elected to continue with the carrying value of all of its property, plant and equipment 
recognised as at 1 April 2015 measured as per the previous GAAP and use that carrying value as the deemed cost of the 
property, plant and equipment. 
Depreciation methods, estimated useful lives and residual value: 

Depreciation is provided as per the useful lives of the assets as per schedule II of Companies Act, 2013 using Straight Line 
Method (SLM). 

f) Investment property: 
Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by the Company, 
is classified as investment property. Investment property is measured initially at its cost, including related transaction costs 
and where applicable borrowing costs. Subsequent expenditure is capitalised to the asset's carrying amount only when it is 
probable that future economic benefits associated with the expenditure will flow to the Company and the cost of the item 
can be measured reliably. All other repairs and maintenance costs are expensed when incurred. When part o'f an investment 
property is replaced, the carrying amount of the replaced part is derecognised. 

Transition to lnd AS: 
Company has classified its freehold land under Investment property which were earlier classified under Fixed Asset under 
previous GAAP. 

g) Financiallnstruments: 
A financial instrument is any contract tl1at gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 

h) Financial Assets: 
1) Initial Recognition 

In the case of financial assets not recorded at fair value through profit or loss, financial assets are recognised initially at 
fair value plus transaction costs that are directly attributable to the acquisition of the financial asset. Purchases or sales 
of financial assets that require delivery of assets within a time frame established by regulation or convention in the market 
place (regular way trades) are recognised on the trade date, i.e., the date that the Company commits to purchase or sell 
the asset. 

2) Subsequent Measurement 
For purposes of subsequent measurement, financial assets are classified in following categories: 
Financial Assets at Amortised Cost 



Badarpur Faridabad Tollway Limited 
CIN :U45203MH2008PLC184750 
Notes to the financial statements for the year ended 31 March 2026 

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model 
whose objective is to hold these assets in order to collect contractual cash flows 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. Interest income from these financial assets is included in finance income using the effective rate interest 
("EIR") method. Impairment gains or losses arising on these assets are recognised in Statement of Profit and Loss. 

3) Financial Assets Measured at Fair Value 
Financial assets are measured at fair value through other comprehensive income ("OCI") if these financial assets are 
held within a business model whose objective is to hold these assets in order to collect contractual cash flows or to 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 
taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange 
gains and losses which are recognised in the Statement of Profit and Loss. 

In respect of equity investments (other than for investment in subsidiaries and associates) which are not held for trading, 
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 Company on an instrument by instrument basis at the time of transition for existing 
equity instruments/ initial recognition for new equity instruments. 

Financial asset not measured at amortised cost or at fair value through OCI is carried at fair value through profit or loss. 

4) Impairment of Financial Assets 
In accordance with lnd AS 1 09, the Company applies the expected credit loss ("ECL") model for measurement and 
recognition of impairment loss on financial assets and credit risk exposures. 

The Company follows 'simplified approach' for recognition of impairment loss allowance on trade receivables. Simplified 
approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance 
based on lifetime ECLat each reporting date, right from its initial recognition. 

5) De~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 transfers the financial asset and substantially all risks and rewards of ownership of the asset to another entity. If the 
Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the 
transferred asset, the Company recognizes its retained interest in the assets and an associated liability for amounts it 
may have to pay. If the Company retains substantially all the risks and rewards of ownership of a transferred financial 
asset, the Company continues to recognise the financial asset and also recognises a collateralised borrowing for the 
proceeds received. 

i) Equity Instruments and Financial Liabilities 
Financial !labilities and equity instruments issued by the Company are classified according to the substance of tile 
contractual arrangements entered into and the definitions of a financial liability and an equity instrument. 

1) Equity instruments 
(i) The Company subsequently measures all equity investments at fair value. Where the Company's management 

has elected to present fair value gains and losses on equity investments in other comprehensive income, there 
is no subsequent reclassification of fair value gains and losses to profit or loss. Dividends from such investments 
are recognised in profit or loss as other income when the Company's right to receive payments is established. 

(ii) Changes in the fair value of financial assets at fair value through profit or loss are recognised in other gain/ 
(losses) in the statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity 
investments measured at FVOCI are not reported separately from other changes in fair value. 

2) Financial Liabilities 
(i) Initial Recognition 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, 
loans and borrowings and payables as appropriate. All financial liabilities are recognised initially at fair value and, 
in the case of loans and borrowings and payables, net of directly attributable transaction costs. 

(ii) Subsequent Measurement 
The measurement of financial !labilities depends on their classification, as described below 
Financial liabilities at fair value through profit or loss 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial 
liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified 
as held for trading if they are incurred for the purpose of repurchasing in the near term. Gains or losses on 
liabilities held for trading are recognised in the profit or loss. 



Badarpur Faridabad Tollway Limited 
CIN :U45203MH2008PLC184750 
Notes to the financial statements for the year ended 31 March 2026 

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to 
reimburse the holder for a loss it incurs because the specified debtor falls to make a payment when due in 
accordance witl1 the terms of a debt instrument. Financial guarantee 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 lnd AS 109 and the amount recognised less cumulative amortisation. Amortisation 
is recognised as finance income in the Statement of Profit and Loss. 

(iii) Financial liabilities at amortised cost 
After initial recognition, interest~bearing loans and borrowings are subsequently measured at amortised cost 
using the Effective Interest Rate(EIR) method. Any difference between the proceeds (net of transaction 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 any discount or premium on acquisition and fees or costs that 
are an integral part of the EIR. The EIR amortisation is included as finance costs in the Statement of Profit and 
Loss. 

Financial Liabilities are classified as current liabilities unless the company has an unconditional right to defer 
settlement of the liability for at least 12 months after the reporting period. Where there is a breach of a material 
provision of a long-term loan arrangement on or before tl1e end of the reporting period with the effect that the 
liability becomes payable on demand on the reporting date, the entity does not classify the liability as current, if 
the lender agreed, after the reporting period and before the approval of the financial statements for Issue, not to 
demand payment as a consequence of the breach. 

(iv) De-recognition of Financial Liabilities 
Financial liabilities are de-recognised when the obligation specified in the contract is discharged, cancelled or 
expired. When 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 treated 
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. 

(v) 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 intention to settle on a net 
basis to realise the assets and settle the liabilities simultaneously. 

j) Cash and cash equivalents: 
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits 
held at call with financial institutions, other short-term, highly liquid investments with original maturities of three months or 
less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value, 
and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the balance sheet. 

k) Income Tax: 
Current Income Tax 
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, 1961. The tax rates and tax laws used to compute tl1e amount are those 
that are enacted or substantively enacted, at the reporting date. 

Minimum Alternative Tax ("MAT") credit is recognised as an asset only when and to the extent there is convincing evidence 
that the Company will pay normal income tax during the specified period. In the year in which the MAT credit becomes 
eligible to be recognised as an asset in accordance with the recommendations contained in Guidance Note issued by the 
Institute of Chartered Accountants of India, the said asset is created by way of a credit to the Statement of Profit and Loss 
and shown as MAT Credit Entitlement. The Company reviews the same at each Balance Sheet date and writes down the 
carrying amount of MAT Credit Entitlement to the extent there is no longer convincing evidence to the effect that the Company 
will pay normal Income Tax during the specified period. 

The Company does not have taxable income and hence no provision for current tax has been made. 

Deferred Tax 
Deferred Tax Asset shall be recognised for the carry forward of unused tax losses and unused tax credits to the extent that 
it is probable that future taxable profit will be available against which the unused tax losses and unused tax credits can be 
utilised. 



Badarpur Faridabad Tollway Limited 
CIN :U45203MH2008PLC184750 
Notes to the financial statements for the year ended 31 March 2026 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities 
and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset 
where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset 
and settle the liability simultaneously. 

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other 
comprehensive income or directly in equity. In this case, tl1e tax is also recognised in other comprehensive income or directly 
in equity, respectively. 

The Company is eligible for deduction under Section 80- lA o'f the Income Tax Act, 1961 and the concession period of the 
Company's project falls within the tax holiday period as defined in Section 80-IA. Since deferred tax on timing differences 
between Accounting income and Taxable income that arise during the year is reversing during such tax holiday period, no 
deferred tax asset or liability arises and accordingly no provision is made in the accounts. 

I) Impairment of Assets: 
Intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually for impairment, or 
more frequently if events or changes in circumstances indicate that they might be impaired. Other assets are tested for 
impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An 
impairment loss is recognised for the amount by which the asset's carrying amount exceeds its recoverable amount. The 
recoverable amount is the higher of an asset's fair value less costs of disposal and value in use. For the purposes of 
assessing impairment, assets are companies at the lowest levels for which there are separately identifiable cash inflows 
which are largely independent of the cash inflows from other assets or company's of assets (cash-generating units). Non­
financial assets other than goodwill that suffered an impairment are reviewed for possible reversal of the impairment at the 
end of each reporting period. 

m) Segment reporting: 
The Company's operations constitute a single business segment namely "Infrastructure Development" as per lnd As 108, 
further the Company's operation are within single geographical segment which is India. 

n) Borrowings Cost: 
General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying 
asset are capitalised during the period of time that is required to complete and prepare the asset for its intended use or sale. 
Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended use or sale. 
Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for capitalisation. 
Other borrowing costs are expensed in the period in which they are incurred. 

o) Other Financial Asset y Financial guarantee contract: 
Under lnd AS, the financial guarantee given by a Holding company to the lender on behalf of the Company for its borrowings 
are recognised initially at fair value which is subsequently amortised as an interest expense to the Statement of Profit and 
Loss. This transaction was not recorded under the previous GAAP. 
The fair value of financial guarantees is determined as the present value of the difference in net cash flows between the 
contractual payments under the debt instrument and the payments that would be required without the guarantee. 

p) Provisions and Contingent Liabilities: 
Provisions for legal claims are recognised when the Company has a present legal or constructive obligation as a result of 
past events, it is probable tl1at an outflow of resources will be required to settle the obligation and the amount can be reliably 
estimated. Provisions are not recognised for future operating losses. 

Provisions for restructuring are recognised by the Company when it has developed a detailed formal plan for restructuring 
and has raised a valid expectation in those affected that the Company will carry out the restructuring by starting to implement 
the plan or announcing its main features to those affected by it. 

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined 
by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect 
to any one item included in the same class of obligations may be small. 

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the 
present obligation at the end of the reporting period. The discount rate used to determine the present value is a pre~ tax rate 
that reflects current market assessments of the time value of money and the risks specific to the liability. The increase in the 
provision due to the passage of time is recognised as interest expense. 
The measurement of provision for restructuring includes only direct expenditures arising from the restructuring, which are 
both necessarily entailed by the restructuring and not associated with the ongoing activities of the Company. 



Badarpur Faridabad Tollway Limited 
CIN :U45203MH2008PLC184750 
Notes to the financial statements for the year ended 31 March 2026 

q) Earnings per share: 
Basic Earnings per share is calculated by dividing the net profit I (loss) after tax for the period attributable to equity 
shareholders of the Company by the weighted average number of equity in issue during the period. Diluted earnings per 
share is calculated by dividing the net profit after tax for the year attributable to equity shareholders of the company by the 
weighted average number of equity shares determined by assuming conversion on exercise of conversion rights for all 
potential dilutive securities. 

r) Revenue Recognition: 
Revenue is measured at the fair value of the consideration received or receivable. The Company recognizes revenue when 
the amount of revenue can be reliably measured; when it is probable that future economic benefits will flow to tl1e entity; and 
when specific criteria have been met for each of tl1e Company's activities, as described below. 

Toll revenue 
The income from toll revenue from operations of the facility is accounted on receipt basis. 

Others 
Insurance and other claims are recognized as revenue on certainty of receipt basis. 
Dividend income is recognized when the right to receive is established. Other items of income are accounted as and when 
the right to receive arises and recove1y is certain. 

s) Critical accounting estimates and judgements: 
Estimates and judgements are continually evaluated and are based on historical experience and other factors, including 
expectations of future events that may have a financial impact on the entity and tl1at are believed to be reasonable under 
the circumstances. 

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by 
definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk of causing a 
material adjustment to the carrying amount of assets and liabilities are disclosed below. 

(i) Applicability of service concession arrangement accounting to toll roads concessionaire arrangements 

Appendix A "Service concession arrangements" applies to "public~ to~private" service concession arrangements, 
which can be defined as contracts under which the grantor transfers to a concession l1older the right to deliver public 
services that give access to the main public facilities for a specified period of time in return for managing the 
infrastructure used to deliver those public services. 

More specifically, Appendix C applies to public~to~private service concession arrangements if tl1e grantor: 
i. Controls or regulates what services the operator must provide with the infrastructure, to whom it must provide them, 
and at what price; and 
ii. Controls through ownership or otherwise- any significant residual interest in the infrastructure at the end of the 
term of the arrangement. 

In assessing the applicability the management has exercised significant judgement in relation to the underlying 
ownership of the assets, the ability to enter into power purchase arrangements with any customer, ability to determine 
prices etc. in concluding that the arrangements don't meet the criteria for recognition as service concession 
arrangements. 

(ii) Impairment of concession intangible assets 
The Company tests intangible assets and cash generating units have suffered any impairment, in accordance with 
the accounting policy. The recoverable amount of each cash generating unit has been determined based on the 
greater of value~in~use and fair value less costs to sell calculations. Calculations are prepared on the basis of 
management's assumptions and estimates. 



Badarpur Faridabad Tollway Limited 
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Notes to the Financial Statements for the year ended 31 March 2026 
(Amount in ~ lakhs, unless otherwise stated) 

3 Property, Plant and Equipment 

Particulars Furniture 

Gross Block 
As at 1 April 2024 1.58 
Additions 
Impact of buisness combination 
Balance as at31 March 2025 1.58 . 
Additions 
Balance as at 31 March 2026 1.58 

Accumulated Depreciation 
As at 1 April 2024 (1.37) 
Additions (0.21) 
Impact of buisness combination 
Balance as at 31 March 2025 (1.58) 
Additions 
Balance as at 31 March 2026 (1.58) 

Net Block 
Balance as at 31 March 2025 
Balance as at 31 March 2026 

4 Non Current Tax Assets (Net) 
The following table provides the details of income tax assets and liabilities: 

a) Income tax assets 
b) Current tax liabilities 

Net income tax assets I (liability} 

Computers Office Equipment 

58.93 14.68 

7.37 
66.30 14.68 

66.30 14.68 

(55.59) (14.68) 
(3.34) 
(7.37) 

(66.30) (14.68) 

(66.30) (14.68) 

As at 
31 March 2026 

66.30 

66.30 

Total 

75.19 

7.37 
82.56 

82.56 

(71.64) 
(3.55) 
(7.37) 

(82.56) 

(82,.56) 

As at 
31 March 2025 

(Restated) 

2.813.78 
(2,813. 78) 

As at March 31, 2026, The Company has carried forward unabsorb depreciation aggregating '1 6,851.62 lakhs (31 March 2025: '!' 7,015.54 
lakhs) which will be carried forward to coming financial years. 

5 Cash and cash equivalents 
Balances with Banks 

In current accounts 
Total 

6 Other Financial Asset 
Current 
Interest receivable 
Total 

7 Other Assets 
Balances with government authorities 
Prepaid expenses 
Current Total 

1.13 29.12 
1.13 29.12 

0.39 
0.39 

17.83 21.97 

17.83 21.97 



Badarpur Farldabad Tollway Limited 
GIN : U45203MH2008PLC184750 
Notes to the Financial Statements for the year ended 31 March 2026 
(Amount in i{ lakhs, unless othe!Wise stated 

8 Equity Share capital 
Authorised 

Equity shares of 11' 10/- each 
0.01% Non- Cumulative Redeemable Preference Shares of 11'10 each 

, Issued, subscribed and fully paid up 
Equity shares of i{ 10/- each 

a) Reconciliation of number of shares 

Particulars 

At the beginnng of the year 
Movement during the year 
At the end of the year 

As at 
31 March 2026 

Number ~ In lakhs 

10,00,00,000 10,000.00 
50,000 5.00 

10,00,50,000 10,005 

9,80,00,000 9,800.00 
9,80,00,000 9,800.00 

As at 
31 March 2026 

No of shares ~in Jakhs 
9,80,00,000 9,800.00 

. 
9,80,00,000 9,800.00 

b) Details of equity shares held by shareholders holding more than 5% o"f the aggregate shares In the Company 

As at 

Particulars 
31 March 2026 

No of shares 
(in lakhs) %of Shareholding 

Equity shares of { 10/- each fully paid 
HCC Infrastructure Company Limited 9,800.00 100% 

As at 
31 March 2025 

Number ~inlakhs 

10,00,00,000 10,000.00 

10,00,00,000 10,000.00 

9,80,00,000 9,800.00 
9,80,00,000 9,800.00 

As at 
31 March 2025 

(Restated) 

No of shares ~inlakhs 

9,80,00,000 9,800.00 
. 

9,80,00,000 9,800.00 

As at 
31 March 2025 

(Restated) 

No of shares 
(in lalths) %of Shareholding 

9,800.00 100% 

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

c) Shareholding of Promoters 
Shares held bv promoters at March 31, 2026 

Sr. No of Shares 
No Name of the Promoter 

(In lakhs) 
%of total shares 

1 HCC Infrastructure Company Limited 980 100% 
Total . 980 
Total No of Shares issued and Subscribed 980 

Shares held bv promoters at March 31, 2025 
Sr. No of Shares 
No Name of the Promoter 

{In lakhs) 
% of total shares 

1 HCC Infrastructure Company Limited 980 100% 
Total 980 
Total No of Shares issued and Subscribed 980 
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Notes to the Financial Statements for the year ended 31 March 2026 
(Amount in ~ lakhs, unless otherwise stated) 

9 Capital contribution from holding Company 
Subordinate loan classified as equity (A) 
Elimination RPT transactions 
Subordinate loan classified as equity (A) 

Capital contribution (Corporate Guarantee) (B) 
Impact of buisness Combination 

Sub Total (B) 

Total (A+B) 

10 Reserves and Surplus 
Retained Earnings 
Total reserves and surplus 

Surplus in the Statement of Profit and Loss 
Opening balance 
Add: ProfiU(Loss) for the year 

Impact of buisness Combination 
Any other adjustment (refer note 11) 
Closing Balance 

------------------- Page left intentinally blank -------------------

As at 
As at 

31 March 2026 
31 March 2025 

(Restated) 

8,264.64 17,925.36 
(173.11) (9,660.72) 

8,091.53 8,264.64 

1,400.10 1 '140.54 
259.56 

1,400.10 1,400.10 

9,491.63 9 664.74 

(22,221.50) (25,242.36) 
(22,221.50) (25,242.36) 

(25,242.36) (29,695.20) 
3,025.86 7,911.72 

(3,463.88) 
5.00 5.00 

(22,221.50) (25,242.36) 



Badarpur Faridabad Tollway Limited 
GIN: U45203MH2008PLC184750 
Notes to the Financial Statements for the year ended 31 March 2026 
(Amount in~ lakhs, unless otherwise stated) 

11 Borrowings (Non~current) 
Liability component of financial instruments 

Non- Cumulative Redeemable Preference Shares 
50,000 0.01% Non- Cumulative Redeemable Preference Shares of '!'10 each 

Total 

As at 
31 March 2026 

5.00 
5.00 

As at 
31 March 2025 

(Restated) 

During the year ended March 31, 2026, the "Company" "(Badarpur Faridabad Tollway Limited)" had issued 50,000 0.01% Non 
Cummulative Redeemable Preference Shares of ~1 0 each having tenure of 20 years redeemable at par to "HCC Infrastructure Company 
Limited (HICL)". These shares were issued as consideration under scheme of amalgamation between the "Company" and "HCC 
Operations & Maintenance Limited" "(HOML)" against paid up share capital held by "HICL" in "HOML". 

12 Trade payables 
Current 

Others 
Total 

Trade Payable Ageing Schedule 
As at March 31 2026 ' 

Range of 0/s year 

Unbilled 
Not Due 
Less than 1 year 
1-2 years 
2-3 year 
> 3 years 
Total 

As at March 31 2025 ' 

Range of 0/s year 

Unbilled 
Not Due 
Less than 1 year 
1-2 years 
2-3 year 
> 3 years 
Total 

13 Other financial liabilities 
Payable to Related Party (refer note no.22) 
Total 

14 Other current liabilities 
Current 
Statutory Dues 
Advance from Related Party (refer note no.22) 
Total 

15 Provisions 
Provision for expenses 
Total 

Others 
Undisputed 

-
. 
. 
. 

109.40 
109.40 

Others 
Undisputed 

. 

. 
-
. 

109.43 
109.43 

109.40 109.43 
109.40 109.43 

MSME 
Disputed Undisputed Disputed 

- - -

- . . 
. . . 
. . . 
. - . 

. - . 

MSME 
Disputed Undisputed Disputed 

. - -

- - -
. . -
. . . 

. . 
. - . 

1,153.91 1,158.37 
1 '153.91 1,158.37 

0.06 0.07 
1,723.72 1,723.72 
1,723.78 1,723.79 

23.04 23.73 
23.04 23.73 
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Notes to the Financial Statements for the year ended 31 March 2026 
(Amount in'{ lakhs, unless otherwise stated) 

Other income 
Interest income 
Vendor balances written off 
Excess provision written back 
Other Income 
Total 

Finance charges 
Other finance charges 
Total 

Other expenses 

Audit fees 
Rates and Taxes 
Legal, Professional and Consultancy Charges 
Insurance 
Bad debts write off 
Miscellaneous Expenses 
Total 

Details of payment to auditors 
Statutory Audit fees 
Tax audit fees 

Others & Taxes 
Total 

Exceptional Items " Income 
Gain from One Time Settlement 
Total 

Year ended 
Year ended 

31 March 2025 
31 March 2026 

(Restated) 

184.76 499.05 
125.44 

32.95 
0.74 2.53 

185.50 659.97 

0.27 
0.27 

1.20 2.14 
0.58 5.74 

10.45 10.19 
0.44 

71:13 
8.74 0.94 

20.97 90.58 

1.20 1.97 

0.17 
1.20 2.14 

10,200.89 
10 200.89 

Note: During previous year ended 31 March 2025, the Company recognized an exceptional gain of '{10,200.89 Jakhs due to the settlement 
of a liability arising from the Debenture Sale Purchase Agreement with certain debenture holders. 

This liability, related to debentures issued by Lavasa Corporation Limited (LCL), was settled for '{1 ,500.00 lakhs, and the excess of 
'{10,200.891akhs was written back as an exceptional gain. 

20 Earnings per share (EPS) 

Net profiU (loss) for calculation of basic 
Number of equity shares in calculating basic EPS 
Basic EPS 

21 Details of dues to micro, small and medium enterprises as defined under the MSMED Act, 2006 

3,025.86 
980.00 

3.09 

7,911.72 
980.00 

8.07 

There have been no claimed transactions during the year with Micro, Small and Medium Enterprises covered under the Micro, Small and 
Medium Enterprises Development (MSMED) Act, 2006. Hence, reporting details of Principal and Interest does not arise. 
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(Amount in z lakhs, unless otherwise stated) 

22 Related Party Transactions 

(a) Nature of Relationship and Name of Related Party 

Name Relation 

Hindustan Construction Company Limited Ultimate holding company 
I-ICC Infrastructure Company Limited Holding company 
Shekhar Mordekar Director 
Parmita Mandai (from February 10, 2025) Additional Director 
Am it Agarwal Director 
Atul Kumar (upto February 10, 2025) Director 
Sanjay Srivastava CFO 
Sandip Mavkar (upto November 25, 2025) Company Secretary 
Firoz Debao Manager 

Year ended 
Pa1ticulars 

31 March 2026 

(a) Transactions during the period : 

Reimbursement of expenses 
HCC Infrastructure Company Ltd 12.36 

Repayment of reimbursement of expenses 
HCC Infrastructure Company Ltd 16.82 

Repayment of sub debt 
HCC Infrastructure Company Ltd 173.11 

(b) Outstanding at year end : 

Subordinate loan classified as equity 
HCC Infrastructure Company Ltd 8,091.53 

Capital contribution (Corporate Guarantee) 
HCC Infrastructure Company Ltd 1,400.10 

Retention Deposit (liability) 
Hindustan Construction Company Limited 579.00 

Other Advances 
Hindustan Construction Company Limited 1,723.72 

Total contribution in Share Capital 
HCC Infrastructure Company Ltd 9,800.00 

Outstanding Payables 
Hindustan Construction Company Limited 574.88 
HCC Infrastructure Company Ltd 0.03 

Year ended 
31 March 2025 

(Restated) 

4.34 

-

8,264.64 

1,400.10 

579.00 

1,723.72 

9,800.00 

574.88 
4.50 



Badarpur Faridabad Tollway Limited 
CIN: U45203MH2008PLC184750 
Notes to the Financial Statements for the year ended 31 March 2026 
(Amount in ~ lakhs, unless otherwise stated) 

23 Contingent Liabilities 
Statutory dues : 
(i) Service tax liability that may arise in respect of matter for which notice is received 
(ii) VAT Liability that may arise in respect of matter for which demand is received 

Claims /penalty against the company not acknowledged as debt : 
(iii) Interest on Retention Payable & Bank Guarantee Commission Chgs 
Total 

Note: 

Year ended 
31 March 2026 

211.54 
4.64 

606.67 
822.85 

Year ended 
31 March 2025 

(Restated) 

211.54 
4.64 

606.67 
822.85 

(i) A demand of ~51.70 Jakhs (including tax and penalty) was confirmed by the Commissioner (Appeals) on 8 March 2024, relating to operations 
and maintenance services for the period April 2016 to June 2017 under reverse charge. The Company filed an appeal with CESTAT, Mumbai 
on 24 July 2025 and deposited ~2.58 lakhs under protest, disclosed under "Other Current Assets" (Note 8). Based on legal advice and 
management assessment, the matter is considered reasonably defendable. Accordingly, it is disclosed as a contingent liability under lnd AS 37. 

(ii) VAT demand raised by State Authorities is under adjudication. Based on legal evaluation, no material outflow is expected. Therefore, no 
provision has been made, and the matter is disclosed as a contingent liability. 

(iii) Company has received Letter from EPC Contractor i.e. Hindustan Construction Company (HCC) claiming Interest on Retention Payable 

amounting to~ 5.72 Cr (Interest@ 12.5% on Retention payable-~ 5.79 Cr from May 2011 to 31st March 2019) and ~ 34.67 Lakhs towards 
Bank guarantee commission on Performance guarantee issued by HCC on our behalf. 

24 Corporate Social Responsibility Expenditure 
CSR Expenditure 
Amount to be spent as per Section 135 of Co's Act 

Amount spent during this year 
Armed Forces Battle Casualties Welfare Fund. 
Total 

25 Foreign Currency Transactions 

a) CIF value of Imports 
b) Expenses in foreign currency 

c) Earning in foreign currency 
Total 

26 Net worth and Going concern assumption 
Accumulated losses 
Capital 
Excess of losses over capital 

Nil 
Nil 

Nil 
Nil 

(22,221.50) 
9,800.00 

(12,421.50) 

Nil 
Nil 

Nil 
Nil 

(25,242.36) 
9,800.00 

(15,442.36) 

The Company has issued Termination notice to NHAI on 01.09.2017 under Article 34.8 of theCA due to occurrence of Political Force Majeure 
Event on account of imposition of environmental compensation charges and other restrictions on the commercial vehicles entering into Delhi as 
per the Supreme Court Orders and demanded Termination Payment of ~ 775 Cr. The NHAI has refuted the Termination initiated by the 
Company. In lieu of this force majeure event, the Company has filed an application under Sec~9 of Arbitration and Conciliation Act before 
Hon'ble Delhi High Court for recovery of termination payment. 

The Company has signed a one time Settlement agreement on 26th March 2020 with NHAI for payment of~ 302.41 Cr including interest 
(Principal amount-~ 246.73 Cr & Interest-~ 55.68 Cr ). NHAJ has released 100% of settlement amount (net of TDS) upto 30 June 2020. 

In view of the above, Going Concern assumption is appropriate & the accounts has been drawn accordingly. 



Badarpur Farldabad Tollway limited 
GIN: U45203MH2008PLC184750 
Notes to the Financial Statements for the year ended 31 March 2026 
(Amount i1J.._<: lakhs, unless otherwise stated) 

27 Ratio Analysis 

Ratio 

Current ratio 

2 Debt-Equity ratio 

3 Debt Service Coverage ratio 

4 Return on Equity ratio (ROE) 

5 Inventory Turnover Ratio 

6 Trade Receivables turnover 
ratio 

7 Trade payables turnover ratio 

8 Net capital turnover ratio 

Net profit ratio 
9 

10 Return on Capital employed 
(ROCE) 

11 Return on Investment (ROI) 

28 Net Debt Reconciliation 

Particulars 

Cash and Cash Equivalents 
Current Borrowings 
Non-Current Borrowings 
Interest Accrued - Current 

Interest Accrued - Non Current 

Net Debt 

Particulars 

Net Debt as at 1st Aprll2024 
Cash Flows 
Impact of buisness combination 
Net Debt as at 31 March 2025 
Cash Flows 
Other Non cash movements 
Net Debt as at 31 March 2026 

Numerator/ Denominator 

Curr_ent As..§.§.j 
Current Liabilities 

Total Debts 
Sl1areholders Equity 

Earnings avajlable 
for debt service 

Debt Service 

Net Profit§..\!fi.~xes Preference Dividend 

Average Shareholder's Equity 

Cost of goods sold OR sales 
Average Inventory 

Net Credit Saleq 
Average Accounts Receivable 

Net Credit Purchases 
Average Trade Payables 

Net Sales 
Average working capital 

Net Profit after 
Te< 
Net Sales 

Capital Employed 

Net lncom_E;J 
Cost of Investment 

Othor Assets 

Cash and Cash Liquid 
Equivalents Investments 

41.72 
252.94 

(265.54 
29.12 

(27.99) 

1.13 

Ratio 
(2025·26) 

0.63 

(69.50) 

(103.28) 

30.88 

As at 
31 March 2026 

1.13 

1.13 

Ratio 
(2024-25) 

0.88 

(239.50) 

(136.94) 

80.73 

As at 
31 March 2025 

(Restated) 

29.12 

29.12 

Liabilities from Financing 
Activities 

Non-Current Interest 
Borrowings Payable 

%of Variation Reason 

-(28.68)% Owing to decrease in current assets and 
current liabilities during the year 

NA 

NA 

-70.98% Since there is no buisness with company 
hencethere is a drop in net profit during 
the year 

NA 

NA 

NA 

NA 

NA 

-24.58% Since there is no buisness with company 
hencethere is a drop in net profit during 
the year. 

-61.75% Since there is no buisness with company 
hencethere is a drop in net profit during 
the year. 

Total 

41.72 
252.94 

(265.54 
29.12 

(27.99) 

1.13 
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29 Financial risk management 

The companies activities exposes it to market risk, liquidity risk and credit risk. 
This note explains the source of risk which the entity is exposed to and how the entity is manage the risk. 

Risk Exposure arising from Measurement 

Cash and cash equivalents, Ageing analysis Credit ratings 
Credit risk financial assets measured at 

amortised cost. 

Market risk- foreign exchange - -

Market risk- interest rate Longterm borrowings at variable Sensivity analysis 
rate 

Liquidity risk 
Trade Payables,borrowings and Rolling cash flow forecasts 
other liabilities 

Management 

Diversification of bank deposits, 
credit limits and letters of credit 

-

Actively managed 

Availability of committed credit lines 
and borrowing facilities 

The Company's risk management is carried out by a project finance team and treasury team group under policies approved by board of directors. 
Company treasury identifies, evaluates and hedges financial risk in close co-operation with the group's operating units. The Management of the 
Company provides written principles for overall risk management, as well as policies covering specific areas, sucll as , interest rate risk, and credit 
risk, use of derivative financial instrument and non-derivative financial instrument, and investments of excess liquidity. 

(a) Credit Risk 
Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an obligation. 
The payment against senior debt is !inked to settlement of termination payment by NHAI. 

(b) Market Risk -Interest rate risk 

Market risk is tlle risk that the fair value of future cash flows of a financial instrument will fluctuate because of cllanges in market prices. Market risk 
comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk. Major financial instruments affected by 
market risk includes loans and borrowings. 

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

(c) Liquidity Risk 

Prudent liquidity risk management implies maintaining sufficient casll and marketable securities and tlle availability of funding through an adequate 
amount of committed credit facilities to meet obligations wllen due and to close out market positions. The Company treasury maintains flexibility in 
funding by maintaining availability under committed credit lines. 

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities that are settled by delivering 
casll or another financial assets. 

The payment against senior debt is linked to settlement of termination payment by NHAI. 

Maturities of financial liabilities 

A t 31 M h 2026 sa arc 

Particulars Less than 1 to 2 3 to 5 Over 5 
Total 

1 year years years years 

Non-derivatives 
Borrowings - - - - -
Other Financials liabilities 1,153.91 - - - 1,153.91 
Trade and other payables 109.40 - - - 109.40 
Total Non-Derivatives 1,263.31 - . - 1,263.31 
Derivatives (N.A.) - - - - -

A at 31 M h 2025 (R t t d) s arc es a e 

Particulars Less than 1 to 2 3 to 5 OverS 
Total 

1 year years years years 

Non~derivatives 

Borrowings - - - - -
Other Financials liabilities 1,158.37 - - - 1,158.37 
Trade and other payables 109.43 - - - 109.43 
Total Non-Derivatives 1,267.80 - - - 1,267.80 
Derivatives (N.A.) - - - - -
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30 Net worth and Going concern assumption 
During the year, the Company has made profits amounting to'!' 3,025.86 lakhs (PY (restated) Profit: '!' 7,911.72 Lakhs). 
Overall there has been substantial erosion in the net worth of the Company. Net worth of the company is negative as on 31st 
March,2026 and the accumulated losses of the company are '!' 22,221.50 lakhs (PY (restated) < 25,242.36 lakhs) which have 
exceeded the Paid up share Capital by'!' 12,421.50 lakhs (PY (restated)'!' 15,442.36 lakhs) resulting into Negative Net worth of'!' 
2,991.17 Lakhs (PY (restated)< 5,777.62 Lakhs). 

As the Company is financially supported by holding Company and will be supported in future also to discharge its obligations. 
In view of the above, Going Concern assumption is appropriate & the accounts has been drawn accordingly. 

31 The Scl1eme of Amalgamation between HCC Operations & Maintenance Limited ("Transferor Company") and Badarpur Faridabad 
Tollway Limited ("Transferee Company") was formulated with an appointed date of April 01, 2024, as approved by the respective 
Boards of Directors of both the companies. The petition for approval of the Scheme was admitted by the Hon'ble National Company 
Law Tribunal (NCL T), Mumbai Bench, on February 21, 2025. The Hon'ble NCLT pronounced its final order sanctioning the Scheme on 
August 06, 2025. The certified copy of the NCL T order was received on September 03, 2025. As per the order, both the Companies 
have completed the regulatory filing (Form INC-28) on September 30, 2025. 

32 Previous years figures 
Figure for the previous year have been regrouped/recasted where ever necessary 

The accompanying notes are an integral part of the financial statements. 

As per our report of even date 

Place: Mumbai 
Date: 

For and on behalf of the Board of Directors 

J----
P]ita Mandai 
Director 
DIN No: 10064037 
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San jay Srivastava 
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