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IMDEPENDENT AUDITOR'S REPORY

To the Members of
MARMADA BRIDGE TOLLWAY LIMITED
Report on the Audit of the Standalone Ind AS Financial Statements

Cpinion

We have audited the accompanying Standalone Ind AS financial statements of Karmada
Bridge Tollway Limited (“the Company”}, which comprise the Balance Sheet as at
March 31, 2025 and the Statement of Profit and Loss(including Other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flows for the
year then ended, and notes to the Standalone Ind AS financial statements, including a
summary of significant accounting policies and other explanatory information for the year
ended on that date.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Standatone 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, 2025, and its profit, changes in equity and its
cash flows for the year ended 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 Auditer's Responsibilities for the Audit of the
Standalone 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 Standalone Ind AS financial statements under the provisions of the Companies
Act, 2013 and the Rules there under, and we have fulfilled our other ethical
responsibilities in accordance with these reguirements 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.

Emphasis of matter

Note 23 of the Financials states that, in terms of MOU with NHAI dated 17.07.2013
Concession Agreement dated 23.07.2012 between NHAI and the Company stands
foreclosed with mutual consent and the Company has consequently written off the entire
intangible asset under development during the year 2013-2014. However, it has been
represented by the management that Company is financially supported by holding
Company and will be supported in future also o discharge its obligations.

The Company had received Arbitration Award in its favor for an amount of Rs.39.19 Cr
peluding interest tilf 03.09.2018 against the cfaims filed by company and counter claims
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filed by the NHAI. NHAI had challenged the Award under Sec-34 of Arbitration Act and
as directed by Court NHAI has deposited 2/3rd Amount on 05.04.2019.

As per request of NHAI the matter was referred to amicable settlement to Conciliation
Committee of Independent Experts (CCIE). Meeting was held with CCIE on 26.12.20186,
10.01.2020 and 19.02.2020, wherein CCIE suggested both parties negotiate and agree
on a settlement number. Accordingly, both the parties have entered into a Settlement
Agreement on 04.03.2020 wherein NHAI had agreed to pay Rs. 30 Cr to NBTL as full and
final settlement against all claims and counterclaims related to the Project.

In view of the above, Going Conicern assumption is not appropriate & the financial
statement has been duly drawn on non-going concern basis accordingly.

Cur opinion is not modified in respect of this matter.

Information other than the Ind AS Financial Statements and Auditor’s Report
thereon

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the
Management Discussion and Analysis, Board’'s Report including Annexures to Board’s
Report, Business Responsibility Report, Corporate Governance and Shareholder’s
Information, but does not include the Ind AS financial statements and our auditor’s report
thereon.

Our opinion on the Ind AS 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 Ind AS financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the Ind AS financial statements or our knowiedge obtained
during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have perfcrmed, 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.

Responsibility of Management and those charged with Governance 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 Ind AS financial statements that give a true and fair view of the financial
position, financial performance, changes in equity and cash fiows of the Company in
accordance with the accounting principles generally accepted in India, including the
Indian 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
‘accounting policies; making judgments and estimates that are reascnable and prudent;
-and design, implementation and maintenance of adequate internal financial controls, that
wﬁégre operating effectively for ensuring the accuracy and completeness of the accounting

Audit Report NBTL FY 2024-25 Page | 2



records, relevant to the preparaticn and presentation of the Standalone Ind AS 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 staterments, 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 liguidate the Company or to cease operations, or has no
realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Cormpany's financial
reporting process.

Auditor's Responsibilities for the Audit of the Standszione Ind AS 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 it 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 throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate Lo 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, cr the override of
internal control,

e Obtain an understanding of intarnal controi 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 adeguate interna!l financial controls system
in place and the operating effectiveness of such controls.

o FEvaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.

s Conclude on the appropriateness of 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 inadeguate, to modify our opinion. Our conclusions are based on the audit
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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 g going concern.

e FEvaluate the overall presentation, structure and content of the financial

statements, including the disciosures, and whether the financial statements
represent the underlying transactions and events in & manner that achieves fair
presentation.

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

We aiso provide those charged with governance with a statement that we have compiied
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.

Report on Cther Lega! and Regulatory Reguirements

1.

As required by the Companies (Auditor’s Report) Order, 2016 (“the Crder”), issued
by the Central Government of India in terms of sub-section (11) of section 143 of
the Companies Act, 2013, we give in the ‘Annexure A’ a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As reguired 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) The Balance Sheet, the Statement of Profit and Loss, the statement of changes in
equity and the Cash Flow Statement dealt with by this Report are in agreement
with the books of account.

d) In our opinion, the aforesaid Standalone Ind AS financial statements compiy with
the Accounting Standards specified under Section 133 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 March
31, 2025 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2025 from being appointed as a director in terms of
Section 164 (2) of the Act.

f} With respect to the adeguacy 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”,

g) With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in
our opinicn and to the best of our information and according to the explanations
given to us:
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a)

c)

d)

The Company does not have any pending litigations which would impact its
financial position except those disclosed in financial statements;

The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses;

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

a.

On the basis of the written representations received from the management
as on March 31, 2025, no funds have been advanced or loaned or
invested by the company to or in any other person{s) or entities, including
foreign entities (“Intermediaries”), with the understanding that the
intermediary shall whether directly or indirectly lend or invest in other
persons or entities identified in any manner by or on behaif of the company
(Ultimate Beneficiaries) or provide any guarantee, security or the like on
behalf of ultimate beneficiaries.

On the basis of the written representations received from the management
as on March 31, 2025, no funds have been received by the
company from any person{s} or entities including foreign entities
("Funding Parties”) with the understanding that such 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 guarantee, security or the like on behalf
of the Ultimate beneficiaries.

Based on the audit procedures performed, nothing has come to our notice
that has caused us to believe that the below representations given by the
management contain any material mis-statement.

e) No dividends were declared/paid during the year by the Company, therefore
guestion of compliance of section 123 of the Act does not arise.

)

Based on our examination which included test checks, the company hes used
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 the audit trail feature
being tampered with. Additionally, the audit trail has been preserved by the
company as per the statutory requirements for record retention.
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3. With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended: In our opinion and
to the best of our information and according to the explanations given to us, no
remuneration has been paid by the Company to its directors during the year so the
provisions of section 197 of the Act are not applicable.

FOR U B ¢ & Company
CHARTERED ACCOUNTANTS
FRM: 141076

CA Gaurav 1. Parekh
Partner
Membership Kg.: 140694

Mumbai, Dated: 29 April, 2025
UDIM: 25140604BMHXGRO582
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Vi,

vii.

Annexure “A’ to the Independent Suditor’'s Renort of Karmada Bridoe Tollway
Limited for the Year ended &s on 3ist March 28025

Annexure referred to in paragraph 1 under the heading “Report on Other Legeal
and Regulatory Reguiremenis” of our report on even date:

A. The Company has no Property, Plant and Equipment as on 31st March 2025.
Therefore, the paragraph 3(i){A) of the Order is not applicable to the Company.

B. The Company has no intangible assets as on 31st March 2025. Therefore, the
paragraph 3(i){B) of the Order is not applicable to the Company.

i. As the Company is engaged in the business of infrastructure development, operations

and its maintenance and there is no inventory in hand at any point of time, hence
paragraph 3(ii} of the Crder is not applicable to the Company.

In our opinicn and according to the information and expianation given to us, the
Company has not granted any loans, secured or unsecured o any other entity. Hence,
reporting under clause {a) to (c) of Para 3(iii} are not applicable.

iv. In our opinion and according to the information and explanations given to us, the

Company has not entered infto any transaction in respect of loans, investments,
guarantee and securities, which attracts compliance to the provisions of the sections
185 and 186 of the Companies Act, 2013. Therefore, the paragraph 3(iv) of the Order
is not applicable to the Company.

According to the information and explanations given to us, the Company has not
accepted any deposits or amounts which are deemed to be deposits and the directives
issued by the Reserve Bank of India and the provisions of sections 73 to 76 or any other
relevant provisions of the Companies Act and the rules fremed there under are not
applicabie to the Company.

The Sub-section (1) of the Secfion 148 of the Companies Act, 2013 is not applicable to the
Company, hence paragraph 3(vi) of the order is not applicable to the Company.

a) According to the information and explenations given to us and on the basis of our
examination of the books of accounts, the Company has been generally regular in
depositing undisputed statutory dues including gocds & service tax, provident fund,
employee state insurance, income tax, service tax, value added tax, cess and other
statutory dues during the year with the appropriate authorities. As on 31st March
2025, there are no undisputed statutory dues payabies for period exceeding for a
period more than six months from the date they becomea payabile,

b} According to the information and explanation given to us, there are no cases of

statutory dues referred to in sub-clause (&) which have not been deposited on account
of dispute.
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viii.

Xi.

Xii.

xlit.

Xiv,

XV,

Xvi.

XVil.

xviii.

XixX.

There are no transactions being not recorded in the books of account and that have
been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961 (43 of 1961).

. The Company has not taken term loans from any lender during the year, hence

paragraph 3(ix) of the order is not applicable to the Cempany.

The Company has not raised any money by way of initial public offer or further public
offer (including debt instruments) and the term loan during the year. Hence reporting
under this clause 3(x) of the order is not applicable to the Company.

According to the information and explanation given to us by the management which
have been relied by us, there were no frauds on or by the Company noticed or reported
during the period under audit.

The Company is not a Nidhi Company and hence clause3 (xii) of the Order is not
applicable to the Company.

According fo the information and explanations given to us and based on our examination
of the records of the Company, ail transactions with the related parties are in
compliance with sections 177 and 188 of the Companies Act, 2013 where applicable
and the details of such transactions have been disclosed in the Standalone Ind AS
financial statements as required by the applicable accounting standards.

Internal audit is not epplicable to the Company, therefore reporting under this clause is
nect applicable.

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 any non-cash
transactions 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 Indis Act, 1934,

The company has incurred cash losses in the financial year amounting to Rs. 0.60 Lakhs
(Previous Year: Rs. 0.71 Lakhs).

There has been no resignation of the statutory auditors during the year. Accordingly,
reporting under clause 3 (xvii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and payment
cf financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans 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 that company is net capable of meeting its liabilities existing at the
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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. The provision of Sec 135 of Companies Act 2013 is not applicable to the company,
accordingly reporting under clause 3(xx){a) and (b} is not applicable

FOR U B G & Company
CHARTERED ACCOUNTANTS

CA Gaurav J. Parekh
Partner
Membership No.: 140694

Mumbai, Dated: 29™ April, 2025
VUDIK: 25140694BMHNGRI5S2

Audit Report NBTL FY 2024-25 Page | 9



ANRKREXIIDE - 2 TO THE EINDEPEMDENT AUDITORS REPORT
{Referred to in our Report of even date}

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 Narmada
Bridge Tollway Limited (“the Company”) as of March 31, 20625 in conjunction with our
audit of the Standalone Ind AS financial statements of the Company for the year ended
on that date.

Managemeni's Responsikility for Internat 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 Controis over Financial Reporting issued by
the Institute of Chartered Accountants of India (the “Guidance Note”). 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 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
inforrnation, as required under the Companies Act, 2013.

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable
to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note reguire 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 ali material respects.

QOur audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controis system over financial reporiing and their operating
effectiveness. Cur audit of internal financial controls over financial reporting included
ohtaining 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 Standalone Ind AS financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
vide a basis for our audit opinion on the Company’s internal financial controls system
or financial reporting.
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Meaning of Internal Financiat 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 Standalone Ind AS financial statements for external purpcses in
accordance with generaily 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
Standalone Ind AS financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in
accordance with authorizations of management and directors of the Company; and (3)
provide reasonable assurance regarding prevention or fimely detection of unauthorized.
acquisition, use, or disposition of the Company's assets that could have a material effect
on the Standalone Ind AS financial statements.

Inherent Limitations of Internal Financial Controls over Financizt Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls,
materiai misstaterments due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controfs over financial reporting to
future periods are subiect 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 financiai
reporting were operating effectively as at March 31, 2025, based on the internal controi
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.

FOR U B G & Company
CHARTERED ACCOUNTANTS
FREN: L4LO78W

Membership No.: 1806694

Mumbai, Dated: 28 April, 2025
UDIN: 258140694BMHUGRE592
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Marmada Bridge Tollway Limited

CIN No : U45400MH2012PLC232354
Balance Bheet as at 31 March 2028
(Amount in ¥ lakhs, uniess otherwise stated)

. As at &3 at
Particular Not 3 March 2025 31 March 2024
ASSETS
Current assets

Financial Asseats

Cash and cash equivalsnts 3 11.58 12.04

Other financizal asset 4 0.14 0.12

Current Tax Assets {Net) 5 0.20 0.25
Total Current Assets 11.82 12.41
Total Asseis 11.92 12,41
EGUITY ARE LIABILITIES
Equity

Equity share capital 6 5.00 5,00
Other equity

Capital confribution from holding Company 7 482.42 48242

Reserves and surplus 8 (479.38) {478,78)
Toizi Equity 3.064 8.64
LEABILITIES
Current Liabilitiss

Financial Liabilities

Other financial liabilities 9 3.65 3.59

Provisions 10 0.21 0.16

Other current liabilities 11 0.02 0.02
Total Current Liabhilities 3.88 377
Tetal Eguity and Liabilities 11.92 12.41

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

As per our reporf of even date attached

Forld B G & Company
Chartered Agcountants
Firm Registrééion N6, 141076W

- Q. rav Parekh
Pestner

Membership No.: 140684
UDIN:

Place: Mumbai
Date: Aprit 29, 2025

For and on behalf of the Board of Directors

y

Shekhar Mordekar
Director
DIN No ; 08941107

Place: Mumbat
Date: Aprll 28, 2025

(:j?) Lol
ARel-
Firoz Navroze Deboo

Director
DIN No 1 08840053




Marmada Bridge Tollway Limited

CIN No : U45400MH2012PLC232354

Statement of Profit and Loss for the year ended 31 March 2025
(Amount in ¥ lakhs, unless otherwise stated)

Particular , Note Year endad Year ended

' 31 March 2025 31 March 2024
Continuing Operations
Other income 12 0.51 0.42
Total Income G.51 0.42
Expenses
Other expenses 13 111 1.13
Total expenses 1.11 113
Profit / {logs) hefore exceptional iiems and fax {0.60) .71
Exceptional ltems - -
Profii / {(loss} before tax {0.60} (6.71}

Tax expense

Curreni period ended Income tax ] - -
Profit/{Loss) for the period ended {0.89} {0.71)
Gther Comprehensive Income for the yoar

Total income for the period ended {0.60} {6.71)
Earnings per equity share of ¥ 10 each . 17

Basic earnings per share {Noi Annualised) (1.20) {(1.42}
Diluted earnings per share (Not Annuslised) {(1.20) (1.42}

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

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

oo
ifo)

Shekhar ordekar Firoz Navroze Deboo

For U B G & Company
Chartered Accountants
Firm Registration No. 141076W

Director Director
DIN No : 08941107 DIN No : 08840053

Membarship No.:140884

UDIN:
Place: Mumbai Place: Mumbai
Date: April 29, 2025 Date: April 28, 2025




Marmada Bridge Tollway Limited

CIN No : U45400MH2012PLC232354

Statement of Cash Fiow for the vear ended 31 March 2025
(Amount in ¥ lakhs, unless otherwise stated)

Particular

Year ended
31 March 2025

Year ended
31 March 2024

Cash Flow from operating activities
Profit before income tax including discontinued operations
Adjustments for
Add:
Interest income on Fixed Deposit
Taxes of Eariler Year
Change in operating assets and labilifies
Increase/(daecreass) in other financial liabiliies-Current
increase/(decrease} in short term provisions

Cash generated from eperations
income taxes pald
et cash inflow from operating activities

Cash flow from investing activities:
Interest Income received
Net cash inflow {outflow) from investing activilies

Cash flow from financing activities
inter Corporate deposit repaid
Net cash inflow (outflow} from financing activities

Wat increasei{decrease} in cash and cash eguivalents

Add: Cash and cash equivalents ai the beginning of the financial year

Cash and cash equivalenis at the period end

Reconciliaticn of Cash Flow statemenis as per the cash flow statement
Cash Flow statement as per above comprises of the foliowing

Cash and cash equivalenis
Bank overdrafis
Balances as per statement of cash fiows

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

As per our report of even date attached

ForU B G & Company
Chartered Accountants
Firm Registration No, 141076W

Parinar
Membership No.:140624
UDIN:

Piace; Mumbai
Date: April 28, 2025

\'4

(.60} (0.71)
(0.51) (0.42)
0.06 0.24
0.05 (0.08)
(1.00) (0.95)
0.05 (0.05)
{0.95) (1.06)
0.49 £.30
0.48 0.30
{0.48) (0.70)
12.04 12.74
11.58 12.04

31 March 2025
11.58

34 March 2024
12.04

11.58

72.04

¢

For and on behaif of the Board of Directors

etse

Shekhar Mordekar
Director
DIN No ; 08941107

Place: Mumbai
Date: Aprii 29, 2025

Firoz Navroze Deboo
Director
DIN No : 08840953




Narmada Bridge Tollway Limited

CIN No : U45400MH2012PLC232354

Statement of Changes in Equity for the vear ended 31 March 2025
{Amount In ¥ lakhs, unless otherwise statad)

Statement of change in equity

Eauity share capital

Amount

as at 01st April- 2023 5.00
changes in equily share capital -
as at 31st March, 2024 5.00
changes in equity share capiial -
as at 31st March, 2025 5.00

Eguity Component

Reserves and

of Financial Surplus

Particulars Instruments Total

Deemed Equity | Retained Earnings
Balance as at 1st April 2023 482,43 (478.08) 4.35
Profit/(Loss) for the year - {0.71} (0.71)
Total Comprehensive income for the year - {0.71) {0.71)
Deemed Capital Contribution transfer/(repaid) to borrawing - - -
Balance as at 3ist March 3024 482.43 {478.73) 164
Profit/(i_oss) for the period {0.60) (0.60)
Total Comprehensive Income for the period " (0.60} {0.60)
Deemed Capital Contribution transfer/(repaid) to borrowing ' -
Transfer to retained earnings -
Balance as at 31st March 2025 482.43 {479.38} 3.04

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

As per our report of even date attached

For U B G & Company
Chartered Accountanis
Firm Registration No. 141076W

Membership No.:140694
LIDIN:

Place: Mumbai
Date: April 29, 2025

For and on behalf of the Board of Directors

Shekhar Mordekar
Director
DN No : 08841107

Place; Mumbai
Date: April 29, 2025

o
Hews

Firez Navroze Deboo

Director
DIN No

: 08840953
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tes to the financial statements for the year ended 31 March, 2025

(All amounts are in ¥ lakhs, unless stated otherwise)

1.

B)

Corporate information

Narmada Bridge Tollway Limited (the company} was incorporated under the Companies Act, 1956 on 18th Sep,2012
for the purpose of operations and maintenance of "six laning of Km 192.00 to Km. 198 belween Vadedara - Surat
section of NH-8 including construction of a new four lane Exira Dose Bridge across river Narmada (Total tlength 6 kim}
in the state of Gujrat on Design, Build, Finance, Cperate and Transfer (THE "DBFOT") Toll basis under NHDP Phase-
V under a Concession Agreement with National Highway Authority of India.” . The Company is 100% subsidiary of HCC
Infrastructure Limited.

Surminary of significant agcounting policies

Easis of preparation .

The financial statemeants are prepared on an accrual basis of accounting and in accordance with the Indian Accounting
Standards (Ind 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, Ind AS 115 "Revenue from confracts with customers”
supersades Ind AS 11, “Construction contracts” and Ind AS 18, "Revenue” and is applicable for all accounting periods
commencing on or afier 1 April 2018.

indAS115: i . :

Ind AS 115 infroduces a new framework of five step model forthe analysis of revenue transactions. The model specifies
that revenue should be recegnised when (or as) an entity transfars control of goods or services to a customer at the
amount tc which the entity expects to be enlifled. The new revenus standard is applicable o the Company from 1 April
2018.

The Company is evaluating the requirement of the amendment and the impact on the financial statements.

The financial statements have been prepared on a historical cost basis, except for the following
i certain financial assets and liabiities (including derivative instrumeants) and contingent consideration that is
measured &t fair value;
ii. assets undsr service concession arrangement

Current & Non Current classification
Current Asset:
An asset shall be dassified as current when it satisfles any of the following criteria:
a) it is expected lo be realized in, or Is intended for sale or consumption in, the company’s normal operating
cycle
b} it is heid primarily for the purpose of being fraded
c) tis expected to be reaiized within twelve months after the reporting date, or
d} Itis cash or cash equivalent unless it is restricted from being exchanged or used o settle a liability for at least
twelve months after the reporting date.

All other assets shall be classified as non-current.
Current Liabilities:
A lighility shall be dlassified as current when it satisfles any of the following criteria:

a) it is expected to be seitled in the company’s normal operating cycle;

b} itis held primarily for the purpose of being fraded;

¢)  itis due to be settled within twelve months after the reporting date : or

d} 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 settfement
by the issue of equity instruments do not effect its classification,

All other liabilities shall be classified as nen-current.




Harmada Eridge Toliway Limited
Notes to the financial statements for the year ended 31 March, 2025
(Al amounts are in T lakhs, unless stated otherwise)

€}

Froperty, plant and equipmeni:
All items of property, plant and equipment are staled at historical cost less depreciation. Historical cost includes
expenditure that is directly attributable to the acguisition of the tems,

Subssequent 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 benefifs associated with the item will flow {0 the Company and the cost of the
item can be measured reliably. The carrying amount of any component accounted for as a separale asset is
derecognised when replaced. All other repairs and maintenance are charged fo profit or loss 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/(lossas).

On transition to Ind AS, the Company has elecied to continue with the carrying valus of all of its property, plant and
gquipment recognised as at 1 April 2015 measured as per the previous GAAP and use that carying value as the
deemed cost of the property, plant and eguipment.

Depreciation methods, estimated useful lives and residual value:
Depreciation is provided as per the useful lives of the assets as per schedule [ of Companies Act, 2013 using Straight
Line Method (SLM).

thvesiments and other financial asseats:
The Company reclassifies debt investments when and only when its business model for managing those assels
changes.

Measurement:

At initial recognition, the Company measures a financial asset af its fair value plus, in the case of a financial asset not
at fair value through profit or loss, fransaction costs that are directly attributable to the acquisition of the financial assst.
Transaction costs of financiai assets carried &t fair value through profit or loss are expensed in profit or loss.

Financial assets with embedded derivafives are considered in their entirely when detarmining whether their cash flows
are solely paymeni of principal and interest.
«  Amortised cost:
-Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of
principal and interest are measured at amertised cost. A gain or loss on a debt investment that is subsaquently
measured &t amortised cost and is not part of a hedging refationship is recognised in profit or loss when the asset
is derecognised or impaired. Inferast income from these financial assets is included in finance income using the
effective interest rate method.

«  Fair value through other comprehensive income {(FYOCI):

Assets that are hald for collection of contractual cash flows and for selling the financial assets, where the asssts’
cash fiows represent solsely payments of principal and interest, are measured at fair valug through cther
comprehensive income (FVOCI). Movements in the camying amount are taken through OCI, except for the
recognition of impairment gains or losses, interest revenue and foreign exchange gains and Josses which are
recognised in profit and loss. When the financial asset is derecognised, the cumuiative gain or foss previously
recognised in OCH is reclassified from equity to profit or loss and recognised in other gains/ (losses). [nierest income
from these financial assets is included in other income using the effective interest rate method.

s  Fairvalue through profit or loss:

Assets that do not meet the criteria for amortised cost or FVYOC! are measured at fair value through profit or loss.
A gain or loss on a debt investment that is subssquently measured at fair value through profit or loss and is not part
of a hedging relationship is recognisad in profit or loss and presented nel in the statement of profit and ioss within
other gains/(losses) in the paried in which it arises. Inferest income from these financial assets is included in other
income.

Equity instruments

The Company subsequently measures all equity investments at falr value. Wherse the Company’s management has
elected o present fair value gains and losses on eguily investmants in other comprehensive income, there is no
subsequent reclassification of fair value gains and losses to profit or loss. Dividends from such investments ars

-recognised in profit or loss as other income when the Company's right to receive payments i established.
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MNarmada Bridge Tollway Limited
Motes to the financia! statements for the year endead 31 March, 2025
(Al amounts are in € lakhs, unless siated otherwise)

F)

Changes in the fair value of financial assets at fair value through profit or loss are recognised in other gair/ {losses) in
the statement of profit and loss. Impairmant losses {and reversal of impairment losses) on eguily investments measured
at FVOC! are not reported separately from other changes in fair value,

Derecognition of financial assets:
Afinancial asset is derecognisad only when

e The Company has transferred the rights o receive cash flows from the financial asset or
® retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation
{o pay the cash flows to one or more recipients. :

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks
and rewards of ownership of the financial assel. In such cases, the financial asset is derecognised. Where the entity
has not fransferred substantially all risks and rewards of ownership of the financial agset, the financial asset is not
derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership
of the financial asset, the financial asset is derscognised if the Company has not retained control of the financial
asset. Where the Company relains control of the financial asset, the asset is continued te be recognised to the
extent of continuing involvement in the financial asset.

Cash and cash eguivalents:

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 sublect to an insignificant risk of
changes in value, and bank cverdrafts. Bank overdrafts are shown within borrowings in current liabilities in the balance
shest.

fncome Tax:

Current income tax is recognised based on the estimated tax liability computed after taking credit for allowances and
exempiions in accordance with the Income Tax Act, 1961. The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted, at the reporiing date. :

Minimum Alternative Tax {"MAT") credit is recognised as an assst 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
becomas eligible to be recognised as an asset in accorcance with the recommendations contained in Guidance Note
issued by the Institute of Chartered Accountants of India, the sald asset is created by way of a credit to the Statemnent
of Profit and Lass and shown as MAT Credit Entilement. The Company reviews the same at each Balance Sheet date
and writes down the camrying amount of MAT Credit Entitlement to the extent there is no longer convincing svidence to
the effact that the Company will pay normal Income Tax during the specifiad period.

The Company does noi have taxable income and hence no provision for current tax has besn made.

Defarred Tax

Deferred Tax Asset shalt be recognised for the carry forward of unusad tax losses and unused tax cradits to the exient
that it is probable that fulure taxable profit will be available against which the unused tax losses and unused tax credits
can ba uiilised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offsel current tax assets and
liahilittes and when the deferred tax balances relate to the same taxation autherity. Current fax essets and tax lizbilities
are offset whare the entily has a legally enforceable right to offset and intends either to settle on a net basis, or ©
realise the asset and satile the liabllity simultanecusly.

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, the tax is also recognised in other comprehensive income or
directly in equity, respectively.
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)

L)

ifi.

)

The Company is eligible for-deduction under Section 80- |A of the Income Tax Act, 1961 and the concession period of
the Company’s project falls within the tax holiday period as defined in Section 80-1A. Since deferred {ax on timing
differences between Acceurnting income and Taxable income that arise during the perlod is reversing during such tax
holiday period, no deferred tax asset or liabiiity arises and accordingly no provision is made in the accounts.

t.easss:

Leasas, where the lessor effectively retains subslantially all the risks and benefits of cwnership over the leased term,
are classified as operating leases. Operating lease payments are recognised as an expense in the Statement of Profit
and Loss on a straight-line basis over the lease term axcept where the lease payments are structured to increase in
fine with expected general inflation. Assets acquired on finance lease are capitalised at fair value or present value of
minimum lease payment at the inception of the lease, whichever is lower.

impairment of Assets:

Intangible assefs that have an indefinite useful life are not subject fo amortisation and are tested annually for
impairment, orimore frequently if events or changes in circumstances indicate that they might be impaired. Other assels
are tested for impairment whenever events or changes in circumestances indicate that the carrying amount may not be
recoverable. An impairment loss fs recognised for the amount by which the asset's carrving 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 grouped at the lowest levels for which there are separately
idaniifiable cash inflows which are largely independent of the cash inflows from other assets or groups 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,

Offsetting financial instruments:

Financial assets and liabilities are offset and the nst amount is reporied in the balance sheet where there is a legally
enforceable right to offset the recognised armountis and there is an intention {0 setlle on a net basis or reglise the asset
and settle the lability simultaneously. The legally enforceable right must not be contingent on future events and must
be enforceable in the normal course of business and in the event of defaull, insolvency or bankruptey of the Company
or the counterparty.

Eguity shares:

The company has only crne class of equily shares having par value of Rs 10 per share. Each holder of equity shares
is entitled to one vote per share. The Company declares and pays dividends in Indian Rupees. The dividend propesed
by the Board of Directors is subject to approval of the Shareholders in the ensuing Annual General Meeting. In the
event of liguidation of the company, the holders of equity shares wili be entitled to receive remaining assets of the
company, after distribution of all preferential amcunts. The disiribution will be in proportion fo the number of equity
shares held by the shareholders.

The Company’s operations constitutes a single business segment namely “infrastructure Development” as per Ind As
108, further the Company’s operation are within single geographical segment which is India.

Borrowings Cost:
General and specific borrowing costs that are directly affributable to the acquisition, construction or production of a
gualifying asset are capitalised during the period of time that is required fo 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 intendad use or sale.
nvestment income earned on the temporary investment of specific horrowings pending their expenditure on
qualifying assets is deducted from the borrowing costs eligible for capitalisation.
Other borrowing costs are expensed in the peried in which they are incurred.

Frovisions and Coniingent Liabilities:

Provisions for legal claims are recognised when the Company has a present legal or consiructive obligation as a result
of past events, it is probable that an outflow of resources will be required to sattle the obligation and the amount can
ba reliably estimated. Provisions are nct recognised for future operating losses,

Provisions for restructuring are recognised by the Company when i has developed a defailed formal plan for
restructuring and has raised a valid expectation in those affected that the Company will carry cut the restructuring by

starting to implement the plan or announcing itls main features to those affected by it.




Narmada Bridge Tollway Limited
Notes to the financial statements for the year ended 31 March, 2025
{All amounts are’in T lakhs, unless stated otherwise)

Where there are a number of similar obligations, the likelihood that an outfiow will be required in settiement is
determined by considering the class of obligations as a whele. 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 sefile the
present obligation at the end of the reporting period. The discount rate used to determine the present valug is a pre~
tax rate that reflacts current market assessmients of the time value of meney and the risks specific to the liability, The
increase in the provision due to the passage of time is recognised as interest expanse.

The measurement of provision for restructuring includes only direct expenditures arising from the restructuring, which
are both necessarily entailad by the restructuring and not assoclated with the ongoing activities of the Company.

Contingent liakilily is disclosed in the case of :

a) a present obligation arising from a past event, when it is not probable that an oufflow of resources will happen to
settle the obligation

b} a possible obligation, unless the probability of outflow of resources is remole.

Contingent asset ars disclosed (if any), where an inflow of ecenemic benefits are probable.

Earnings per share:

Basic Earnings per shars is calculated by dividing the net profit / {loss) after tax for the period atiributable to equity
shareholders of the Company by the weighted average number of eguity in issue during the period. Diluted sarnings
ner share is calculated by dividing the net profit after tax for the period attributable to equily shareholders of the Group
by the weighted average number of equity shares detarmined by assuming conversicn on exercise of conversion rights
for all potential dilutive securities.

Revenue Raecognition:

Revenus is measured at the fair value of the consideration received or recsivable. The Company recognizes revenue
when the amount of revenue can be reliably measured; when it is probable that future economic benefits will flow fo
the enilty; and when specific criteria have been met for each of the Company’s activities, as described below.

Others

Insurance and other claims are recegnized as revenue on certainty of receipt basis.,

Dividend inccme is recognized when the right to receive is established. Other items of income are accounted as and
when the right tc receive arises and recovery is certain.

Critical accounting estimates and judgemenis:

Estimates and judgements are continually evaluatad and are based on historical experience and other factors, including
expectations of future events that may have a financial impact on the entity and that are believed o be reasonable
under the circumstances.

The Company makes estimales and assumptions concemning the future. The resuiting accounting estimates wil,, by
definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk of causing
a materal adjustmant to the carrying amount of assets and liablities are disclosed below.

Applicabliity of service concession arrangement accounting o toll roads concessionaire arrangements
Appendix D “Service concession arrangements” applies to "public- to-private” service concession arrangements, which
can be defined as contracts under which the grantor transfers to a concessicn holder the right to deliver public services
that give accass to the main public facilities for a specified period of time in return for managing the infrastructurs used
to deliver those public services.

More specifically, Appendix D applies {o public-to-private service concession arrangements if the 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 ctherwise — 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 arrangaments with any customar, ability to determine

. prices efe. in concluding that the arrangemesnts don't meet the criteria for recognition as service concsssion
. drrangements,
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CIN No : U45400MH2012PLC232354

Motes to the Financial Siatements for the year ended 31 March 2025
{Amount in T lakhs, unless otherwise stated)

As at As at
31 March 2025 31 March 2024

Cash and cash equivalents
Balances with Banks

In current accounts 7.30 0.58
Term deposits with original maturity of less than three months 4.28 11.45
Total 11.58 12.04

There are no repatriation restrictions with regard fo cash and cash squivalents as at the snd of the reporting period and prior periods.

Other financial assets

Current
interest receivable on fixed deposit 0.14 0.12
Total 0.14 0.12

Current Tax Assets (Net)

Prapaid Taxes (Net of Provisions} 0,20 0.25
Toial 0.20 £.25
Disclosure:

Current tax assats

- Advance pavment of taxes 0.20 0.25
Less:

Current tax liahilities
- Provision for tax - -

Frovision for tax {Net} 0.20 0.25

~~~~~~~~~~~~~~~ page left intentionally blank —-—-—-mmrmms




Marmada Bridge Tollway Limited
CIN No : U45400MH2012PLC232354

Hotes to the Financial Statements for the year ended 31 March 2025

{Armount in ¥ lakhs, unless otherwise stated)

As at As at
31 March 2025 31 March 2024
Enquity Share Capital Number £ in lakhs Number Zin lakhs
Authorised
Eguity shares of ¥ 10/- each 50,00,000 500.00 50,00,000 500.00
£0,00,300 500,00 50,060,000 500,00
issued, subscribed and fully paid up
Equity shares of & 10/ each 50,000 5.00 50,000 5.00
50,000 5.00 50,800 5.00
2} Recanciliation of number of shares
As at As at
Farticulars 31 March 2025 21 March 2024
Ho of shares ¥ in lakhs Mo of shares Fin lakhs
t the beginnng of the year 50,000 5.00 50,000 5.00
Movement during the year - - - -
At the end of the vear 50,000 5.00 50,000 5.00

by Rights, preferences and restrictions attached to shares

Equity shares: The company has only ons class of equity shares having par value of € 10 per share. Each holder of equity shares s enfitled to one vote per
share. The Company declares and pays dividends in Indian Rupees. The dividend proposed by the Board of Directors is subject fo approval of the
Shareholders in the ensuing Annual General Meefing. In the event of liguidation of the company, the holders of equity shares will be entitied o receive
remaining assets of the company, after distribution of all preferential amounts, The distribution will be in proportion to the number of eguity shares held by the
shareholders,

c) Details of eguity shares held by holding / ulimate holding company

As af As at
31 March 2025 31 March 2024

Particulars

Na of shares

% of Shareholding

Me of shares

% of Sharehelding

{in iakhs) (In lakhs)

HCC Infrastructure Company Lid 0.5 100% 0.5 100%
d) Shareholding of Promoters
Shares held by promoters at March 31, 2025

Mo of Shares o % change
Br. o Name of the Promoter (in 1akhs) % of total shares 2033.24
1 HCC Infrastructure Company Lid .50 100% -
Totat 0.50
Total Mo of Shares issued and Subscribed 0.50
Shares hald by promoters at March 31, 2024

Mo of Shares . % change

1 £ [}
Sr. No Name of the Promoter (in lakhs) % of total shares 2022.93
1 HCC Infrastructure Company Lid 0.50 100% -
Total .60
Totsl Mo of Shares issued and Subscribed 0.50
As at As at

Capital contrlbution from helding Company

31 March 2025

31 March 2024

Inter corparate depost classifled as equity 482.42 487 42

Total 482.42 £82.42

Resarves and surplus

Retained Earmings (479.38) {478.78)

Total reserves and surplus {479.38} {478.78)

Surplus in the Statement of Profit and Loss

Opening balance (478.78) (478,07}

Add:Profit/Loss for the period (0.60} o7

Add: Other comprehensive income for the perfod - -
{479.38) {478.78)

Cloging Balance




Warmada Bridge Toliway Limited

CIN No : U45400MH2012PLC232354

Notes to the Financial Statements for ihe vear ended 31 March 2025
(Amount in ¥ lakhs, unless otherwise stated)

10

11

Cther financial liabilities
Current

Payables fo related party
Other payables

Total Curvent

Frovisions

Current

Provisions for Expenses
Total

Cther current Habilities

Current
Siatutory Dues

As at
31 March 2025

As gt

31 March 2024

3.68 3.50

- 0.09
3.65 3.5¢
0.21 0.18
0.21 0,18
0.02 0.02
0.02 0.02
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13

Ciher income
Interest income
Total

Other expenses

Audit expanses

lagal, Professional and Consultancy Charges
Miscellaneous Expenses

Total other expenses

Detzils of payment to auditors
Statutory Audit fees
Limited Review Fees
Tax audit fees
Other Fess
Total payments to auditors

Ag at
31 March 2025

Asat
31 March 2024

0.51 0.42
0.51 .42
0.83 0.71
0.22 0.19
0.08 0.23
1.1 1.13
0.24 0.18
0.54 0.53
0.06 -

Q.83 0.7t

e DEAE left intentionally blank —-----r-veees
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Fair value measurements

Significance of financial instrurments

Classification of financial instrumernts

As at As at

Pariicilars 31 March 2025 | 31 March 2024

Financial assets

At amortised Cost
Cther Finzncials Assets - -

Cash and Cash eguivalent 11.58 12.04
Total financial assets 11.58 12.04
Financial liabilities
At amorfised Cost .
Other financial Lisbilities 3.85 3.58
Total financial liahilities . 3.85 3.58

Fair value of financial assets and liabilities measured at amortised cost
The carying valug amounts of fixed deposits, inierest accrued on depesits, retention mongy payable, insurance claim recehvable, cash and cash equivaients, other
recefvable, interest accrued, and creditors for capital expenditure approximate thelr fair value due fo their short term nature.

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to ths {air valuss.

Fair vajue Hierarchy

Fatr value hlerarchy - Assets and Habilifles which are measured af amortised cost for which fair values are disclosed

All financial instruments for which fair value is recognised or disclosed are categorised within the fair vaiue hierarchy described 15 basad on the lowest level input that is
significant to the fair value measurement as 2 whole. All financial instruments fall under the category of Level 3

Recognised fair value measurements

Level 1: Quoted {Unadjustad} price is active market for identical assets or labiliies.

Level 2: Valuzation technique for which the lowest level input thet has a significant effect on the fair value measurement are chservable, either directly or indirectly.
Level 3: Valuation fechnique for which the lowest level input has a significant effect on the fair value measurement is not based on observable market data.
Financial risk management

The companies activities exposes it to markat risk, liqutdity 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 Maasurement Iianagement
Credit risk Cash and cash equivalenis, financial assets |Ageing analysis Credit rafings Diversification of hank deposits, credit
measured at amortised cost. limits and letters of credit

itarket risk — foreign - - -

exchange
WMarket risk — interest rate  [Longterm borrowlings at variable rate Sensivity analysis Actively managad
Liquidity risk Trade Payables,borrowings and othar Rolling cash flow forecasis Availabiiity of committed credit fines and

liabilities . borrowing faclities

The Company's risk management fs carried out by a project finance team and ireasury team group under policles approved by board of direciors. Company treasury
identifies, evaluates and hedges Tinancial risk in close co-operation with the group's operating units. The Management of the Company provides principles for overall
risk management, as well as policies covering speciic areas, such as , interest rate risk, and credit risk, and invastments of excess liquidity.

{a) Credit Risk

The company engaged In infrastruciure development and construction business under BOT. Credit risk is the risk tha counterparty will not meet its obligations leading
to & financial loss. Financial assets that are potentially subject to conzentrations of credit risk and failures by counter-parties to discharge thair obligations in full erin a
timely manner consist principally of cash, cash equivalents and trade and other accounts receivable. Credit risk on cash balances with Bank are Imited because the
counierparties are eniities with acceptabie credit ratings.

(b} Market risk
Market risk is the risk thai the fair value of future cash flows of a financial instrument wilt fluctuate because of changes in market prices. Market risk comprises thres
types of risk: inferest rate risk, currency risk and other price risk.

{c) Interest rate risk
The Company hias no exposiire 1o interest rate risk.

(d) Currency Risk
The functional cuirency of ihe Company is Indian Rupees (Rs). The Company is not exposed to foreign currency risk,

(e} Price Risk ‘
The Company is not exposed to any price risk.

(f) Liquidity Risk .
Prudent liquidity risk menagemant implies maintzining sufficient cash and marketable securities and the availability of funding through zn adequate amount of committed

credit faci'!\‘ties_ to meet obligations when due and to close out market posifions. The Company treasury maintaing flexibility in funding by maintaining avaifabllity under
_comifitied credit lines.
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Maturities of financial liabilities
The tables below analyse the Company's financial liabilities into relevant maturily groupings based on thelr contractual maturities for:

As At March-2025

Less than 1 110 2 Years 210 5 Years Over 5 Years
year
Non-dertivatives
Other Fingncizls liabifities . 3.85 - - -
Total non-derivatives 3.65 - . .
Derivafives (N.A) - - - B
Toial 365 - - R
As At March-2024
Less than 102 Years 20 5 Years Over 5 Years
year
Non-derivatives
Borrowings - - . -
Other Financials liabiliies 3.58 - - -
Total hon-derivatives 3.59 - - .
Derivatives (N.A) - - - B
Total 3.59 . - -

- DAGE left intenitionally blank ——-——-nnn
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16 _Ratic Analysis

&r. Ratio Numerator/ Ratio Ratio % of
Mo, Benominator {2024-25) {2023-24) Yariation
1 Current ratio Current Asset 307.22 32918 -6.67%
Current Liabilities
2 Debt-Equity ratio Total Debis - -
Shareholders Equity
3 Debt Service Coverage ratio Earnings available for debt servige - - .
Debl Service
4 Return on Equity ratio (ROE) Net Profits after taxes — Preferense Dividend (7.19) {7.89) -5.86%
Average Shareholder's Equity
5 Inventory Turnover Ratio Costof goods seid OR sales - -
Average Inveniory
& Trade Recelvables turnover ratic Net Credit Sales - -
Average Accounts Receivable
7  Trade payables wrnover ratio Net Credit Purchases - -
Average Trade Payables
8  Nel capital turnover ratio Net Sales - -
Average working capital
9 Net profi ratio Net Profit after Tax - - -
Net Sales
10 Return on Capital employed (ROCE) Earning before nterest and taxes - -
Capital Employed
11 Return on Investment (RO} Net Ihcome {12.00} {14.20} -16.48%

Cost of Investment

Note : Since the change in ratio is less than 25%, no explanation is required to be disclosed.

e Pgge left intentinally blank -e—me-e-—eeee--m-
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18

19

20

Earnings per share {EPS)

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Met profit/ {loss) after tax (0.80) {0.71)
Number of equity shares In calculating basic EPS{ in lakhs) 0.50 0.50
Basic and diluied EPS (Not Annualised) (1.20} (1.42)

Gratuity and other post-employment benefit plans

The Company has no employees on its payroll during the reporting period and therefore, there is no information to report under [nd AS-18.

Contingent assets and commitments
There fs no contingent assets and commitments.

Contingsnt Assats

The Company has received an Arbitration Award of INR 39.19 Crore in its favour on 03.08.2018 against the Claims filed by the Company.

Transactions with Related Parties:

(2} Name of Related Party with which the Company has transactions during the period and Nature of Relafionship

Mame

Relation

Hindustan Construction Company Limited
HCC Infrastructure Company Limited
Badarpur Faridabad Tollways Limited
Firoz Deboo

Shekhar Mordekar

Amit Agarwal (from February 10, 20285)
Atul Kumar (upto February 10, 2025)

Ultimate holding company
Helding company

Felfow subsidiary

Director

Director

Additional Director
Director

Nature of relaticnship_and name of refaied party Holding company
HCC Infrastruciure Company Ltd {Refer Note

Uliimate holding company
Hindustan Construction Company Limited

Nature of Transaciions

As at
31 March 2025

As at
31 March 2024

Qutstanding Balances at end of ihe period
Cuistanding Payables

HCC Infrastruciure Company Lid (Refer Note 2) 3.65 3.50
Subdebt cutstanding

HCC Infrastructure Company Ltd (Refer Note 7) 482,47 482.42
Share Capitat

HCC Infrastructure Cornpany Ltd (Refer Note 6) 5.00 5.00

-—-—--- page left intentionally blank -----—---
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Income Tax
As per local tax regulations and returns flled with the tax authortties, unabsorbed depreciation can be carried forward indefinitely and has no expiry date.
However, business fosses can be carried forward for eight years and has the expiry date as follows:

I . As at As at
Assessment Year Expiry in Financial Year a4 March 2025 21 March 2024
2016-17 2023-24 - (276.87}
2017-18 2024-25 - -
2018-18 2025-28 (34.62) (34.62)
2019-20 2026-27 (58.80) (58.80)
2020-21 2027-28 - -
2021-22 2026-29 - -
2022-23 2026-30 (1.55) (1.55)
2023-24 2030-31 - -
2024-25 2031-32 {0.28) -
Total {95.268) (371.84}

The Company had evaluated and elected to exercise the option permitted under section 115BAA of the Income Tax Act, 1961, as infroduced in the
Finance Act (Amendment) 2018, Based on Management assessment, there Is no impact of the new tax rate on the financial statements for the current
period.

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

The enterprises dealing with company are not providing details about their coverage under the Micro, Smell and Medium Enterprises Development
(MSMED) Act, 2006, Hence, reporting detalls of Principal end Interest are not available.

23 Non Geinp Concern Assumiption

In terms of MOU with NHAI dated 17.07.2013 Concession Agreement dated 23.07.2012 between NHAL and the Company stands foreclesed with
mutual consent and the Company has consequerntily wiiiten off the entire intangible asset under development during the year 2013-2014.

The Company is financially supporied by holding Company and will be supporied in future also to discharge its obligations.

The Company had received Arbitration Award In is favor for an amount of ¥ 38.19 Cr including interest till 03.09.2018 against the claims filed by
company and counter claims filed by the NHAL NHAL had challenged the Award under Sec-34 of Arbltration Act and as directed by Court NHAI has
deposited 2/3rd Amount on 05.04.2019,

As per request of NHAL the matter was referred to amicable setilement to Conciliation Committse of Indapendent Experts (CCIE). Meeting was held with
CCIE on 26,12.2019, 10.01.2020 and 19.02.2020, wherein CCIk suggested both pariles negotiate and agree on a sefilement number. Accordingty, both
the parties have entered into @ Setflemant Agreement on 04.03.2020 wherein NHAI had agreed to pay T 30 Cr {o NBTL as full and final sefflement

against ail claims and counterclaims related to the Project.

In view of the above,Golng Concern aseumption Is not appropriate & the financial statemeant has heen drawn on non going concern basis accordingly.

------------------- Page left intentinally blank ——w—ewsmmes
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Membership No.: 140684

-Contingent liabilities and commitments
There Is no contingent liabilities and commitments.

There weie no litigation pending against the company which could be materially impact iis financlal position as at the end of the period.

These Financial Statements are prepared to facilitate Consclidation procedure by the Holding Company. These financial statements are
prepared in the format as provided by the Holding Companies auditor and therefore these are not general purpose financial
statements.Since these financials are not genaral purpose financial statements the additiona! requirements as per revised Schedule i} are

not given.

Previous years figures
Figurs for the previous year have bean regroupedirecasied whare ever necessary.

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

As per our report of even date attached
For UB G & Company

Chartered Accountants

Firm Registration No. 141078W

Shekhar Mordekar
Director
DIN No ; 08941107

UDIN:

Plzace: Mumbai Place: Mumbai
Date: April 29, 2025 Date: April 28, 2025

For and on behalf of the Board of Direciors

oo
el

Firoz Navroze Deboo
Birector
DIN No : 08940953




