AUDITED STANDALONE FINANCIAL STATEMENTS

FOR THE YEAR ENDED

31 March 2025

BADARPUR FARIDABAD TOLLWAY LIMITED



VINODCHANDRA R. SHAH & CO. | | PARTNERS

Chartered ACCOUT]_’[EAH’[S UDAY V. SHAH rFCA
NAYANTIKA D. SHAH rFcA

INDEPENDENT AURITOR’S REPORT

To the Members of Badarpur Faridahad Tollway Limited

Renort on the audit of Ind-AS Financial Statements
Opinion
We have audited the accompanying Ind AS financial statements of Badarpur Favidabad

Follway Limited (‘the Company’), which comprise the Balance Sheet as at 31 March,2025,

the Statement of Profit and Loss (including Cther Comprehensive Income} and the Cash Flow

Statement for the vear then ended, and 2 summery of significant accounting policies and other
expianatory information (hersin afterreferred to as “Ind AS Financial Statements™),

Fad

In our opinion and o ﬂ"f' pest of our A"ﬁ‘ or mat‘ror and acc 01dtng to the explanation given to us,

the aforedaid Standalone Ind AS financial statements give the information reguired by the

Corpanies Act, 2013 in vhe manmer so required and give a true and fair view in conformity with
the acoounting prinsiples generally accepied in India, of the state of affairs of the Company as at
March 317 2025 and its Pooflt, changes in eguity and its cash flows for the year ended as on
that date

Basis for Opinion
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Material Uncertainty refating to going Concern:

We draw attention o 'Noie 27 in the financial statement, which indicates that there has been
substantial erosion in the net worth of the Corpany. Net worth of the company is negative as on
3ist March, 2025 as the accumulated losses of the company at Rs. 29,579.84 lakhs have
exceeded the paid-up share capital of the company amounting to Rs 9,800 lakhs by Rs.
19,779.84 Lakhs.

We draw attention to Note ”3 in the financial statement, which indicates that the Company had
issued a Termination notice to NHAIL on 01.09.2017 under Article 34.8 of the CA due to
occurrence ol 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 RS 775 Cr. The NHAI
had refuted the Termihati@n initiated by the Company. In lieu of this force majeure event, the
Corapany has filed an application under section 9 of Arbitration and Conciliation Act before the

Hon’ble Deihi 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 —
Rs8.55.68 Cr). NHAT has reléased 100% of settiement 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 /
substantially eroded. Further that net loss during the current and previous year(s) and, current
ligbilities 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, indicaie 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 & 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 matiers are those matters that, in our professional judgement, were of most
significance in our audit of the Standalone Ind AS financial staterents 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.

The accuracy of bank balance held in current account amounting to Rs.28.14 could not be
verified in absenco of external evidence by way of bank statement and bank confirmation
(Except for 1 ICIC Bank whose statements has been provided and the said account have balance
of Rs.3.85 Lakhs respectively). The above-mentioned balances have not teconciled and
confirmed; further the differences in balances, if any and their impact on the financial resvlis

and balance sheet could not be determined

We have determined no other key audit matter 1o be communicated in our report. Information

uer than the financial starements and auditor’s repor? thereon.

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

financial statements and our auditor’s report thereon.

Cur 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 othes
information and, in doing so, consider whether the other information is matenially inconsistont
with the financial staterents or our knowledge obtained in the audit or otherwise appears to be

materiaily misstated. 1T, based on the work we have performed, we conchude that there is a

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

We have nothing (¢ report i this regard:




Management’s Responstbility for the Standaione Ind AS Finsncial 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 fir visw of the financial position, financial performance,
(changes in equityiv] and rash flows of the Company in accordance with{vi] the acconniing
principles generally accepted in India, including the accounting Standards specified under
section 133 of the Act. This responsibility also includes maintenance of adequate accouniing
records in sccordance with the orovisions of the Aet for safeguarding of the assets of the
Company anc for preventing and deiecting frauds and other irregularitics; selection and
application of appropuate implementation and maintenance of accounting policies; making
Judgmems cmc cstimates that are teasonable and pmdem and des1gn implementation and
maintenance of ade equate internal ﬂnancu. commis that were operating effectively for ensuring

the accuracy and completeness of the accounting records, relevant to the prpparatjon and
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Aunditor’s Respensibilities for the Audit of the Financial Statements

Our objectives are io obtaéjflrc_asonable assurance about whether the financial statements as a
z:afhoie are frf;e: from mate;‘ial missiaiem@ni whether duve to fraud or error, and 1o issue an
auditor’s rsmrt that includes our Opinion. Reasonable assurance is a high level of assurance, but
is not g guaremtee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstateraents can arise from fraud or error and are considered
ma‘ien& ;f mdecua Iy or in the aggr ega te, they could reammh;y be ﬁpecmd to inlluence the

economic deuqmm of users Eai{en on the bagia of thcsc: finane mi staterents.

As part of an audit im accordance with SAs, we exercise professional judgment and mainiain

} fessiona‘i skepticism during 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 p'erform 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 resuiting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

s Obtain an vnderstanding of internal control relevant to the audit in order to design audit
procedures that are appropriste in the circwmstances. Under section 143(3)(1) of the

1

Companies Act, 2013, we are also responsible for expressing cur opinion on whether the

company has adequate internal controls systems in place and the operative effectiveness

of such controls

s EHvaluate the appropriateness of accounting policies used and the reasonablencss 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 audif evidence obtained, whether a material uncertainty exists relared to events or
condifions that may cast significant doubt on the Company’s ability 1o continue as a
going conce . If we conclude that & material uncertainty exists, we are reguired to draw
attention in our audior’s report fo the related disclosures in the financial statements or, if
such disclosures are inadequate,.fo modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audiior’s report. However, future events or

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

o FBEvaiuate the overall presentation, struciure and content of the financial statements,
mcluding the diselosures, and whether the financial statements represent the underlying

fransactions and cvents HTA & manner n.:i Y CI"PE Ve ‘% fair i regeniziion.

1

We communicate with those charged with governance regarding, among other matters, the

i

planned scope and timing of the audit and significant audit findings, including any significan:
I = & o

deficiencies in internal contrel that we identify during our audir,

We also provide Ehﬂ«%sa char asﬁ’i., wﬁl* gm, ermance with 4 statemens that we have cor nplied with
relevant ethical re(gun*smew.«. ”C}:,Tfuiliﬁ suc,pa,nf"lem, Cand to communicate with them aill
relationships and other matters that ma y reat}@na’nw be thgugh {0 bear on our independence, and

_where applicable, related safeguards.



Report on Other Legal and Regulatory Reguirements

t. As required by the Companies (Auditor’s Report) Order, 2015 (“the Order”) issued by the

Central Government of India in terms of section 143 (I11) of the Act, we give in the

Armexure A statement on the matters specified in the paragraph 3 and 4 of the Order, to the

extent applicable.

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

(a)

(c)

{e)

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 audi.

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;

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

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

in our opinidn, the aforesaid Ind AS financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of .
the Companies (Accounts) Rules, 2014;

on the basis of the written representations received from the direciors as on 31st
March, 2025 taker on record by the Board of Directors, none of the directors are

disqualified as on 31st March,2023 from being appointed as & director in terms of

Section 164 (2) of the Act;

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

our separate Feport in “Annexure B, and

In our opinion and to the best of cur information and according to the
explanations given to us, we report as under with respect to other matters to be
included in the Auditor’s Report in accordance with Rule 11 of the Companies

(Audit and Auditors) Rules, 2014: -



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 Jong-term contracts including derivative
contracts; as such the question of commenting on any material foreseeable

losses therson does not arise,

¢. 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]
bther 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 te or in any
other person(s} or entity(ies), including foreign entities {“Intermediaries™),
with the understanding, whether recorded in writing or otherwise, that the
lmtermed:ary shall, whether, directly or indirectly lend or invest in other
persons cr 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 of the Ultimate Beneficiaries.

e. The management has 'rep}:esénted, that, tc the best of its knowledge and
beii@f, other than as disclosed in the notes to the accounts, no funds have
been received by the company from any person(s) or entify(ies), including
foreign entities ('“E?v;nding Parties™), with the wvnderstanding, whether
recorded in writing or otherwise, that the company shall, whether, directly or
indireetly, lend or invest in other persons or entities wdeniified in any manner
whatsoevar by or on behalf of the Funding Party (“Ultimate Beneficiaries™)
or proviiie any guarantee, security or the like on behalf of the Ultimate

Beneficiaries; and




f. DBased on audit procedures which we considered reasonable and aporopriate
in the circumnstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (i) contain any

material mis-statement.

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

contravertion of the 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 irail {edit log) facility and the same has Gperaied
throughout ‘the year for all refevant 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 Vinodchandr. R Shak & Co,
Chartered Accontitants

FRN: 1158394W

VNIV N \

tday V. Shah

Paytner

& No: 835626
Date: 29/04/2025
Place: Mumbai

UDEN; - 25035626 AMIGP 34384



“ANNEXURE A” TO INDEPENDENT AUDITORS’ REPORT OF BADARPUR

FARIDABAD TOLLWAY LIMITED FOR THE VEAR ENDED 3157 MARCH 2025,

The Amnnexure reférred to in paragraph ! under the heading “Report on other Legal and

Regulatory Requirements™ of our report of even date:

i.

ii.

iit.

iv.

{a) The Company does not own any property, plant, and eguipment, whether
tangible or intangible. Consequently, the reporting requirements under

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

{a} As the company is not engaged in any business operations, there is no
inventory in hand at any point of tirne, hence paragraph 3(ii} (2) of the
Order is not applicable to the company. '

(b) The Company has not availed any working capital limits from banks or
firancial, hence paragraph 3(ii) (b) of the Order is not applicable o the

COMmpany.

The Company has neither made any investment nor granted any loans, secured or
unsecured to any companies, firmns, LLPs or other parties covered in the register
maintazined under section 189 of the Companies Act, 2013 (*The Act™). Hence

reporting under clause (a) to (¢) of Para 3(1i1) is not applicable.

The Company has not entered inio any transaction in respect of loan, investment,
guaraniee and securities, which atiract compliance to the provisions of section 185 and
186 of the Companies Act, 2013. Therefore, the paragraph 3(iv) of the Order 18 not

applicable to the Company.

The Company has not accepted any deposits and the directives issued by the Reserve
Bank of India and the provisions of section 73 to 76 or any other relevant provisiens of

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

The Company is prima-facié maintaining the cost record as specified by the Central

Government under section 148(1) of the Act.



Vii.

viil,

ix.

According to the information and explanations given to us, in respect of statutory

dues:

{a) The Company has generally been regular in depositing undisputed statutory dues,
inchnding 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 318 March, 2025, there are no undisputed statutory dues
payable for period exceeding a period of more than six months from the date they

became pavable,

()  According to the information and explanation given to us, there were no
undisputed amounts payvable 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.

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).

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

any debenture during the year,

The Company did not raise any moﬁej by way of inttial public offer or further public
offer (including debt instrw.neh‘ts} and term loans during the vear. Accordingly,
paragraph 3 (x} of the Order is not applicable. According to the information and
explanations giver to us and based on our examination of the records of the Company,
the Company has 1ot made any preferential allotment or private placement of shares or

fully or partly convertible debentures during the year.

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 ihe
Company by its officers ot eraployees has been noticed or reporied during the period
under gudit. According to the information and explanations given to us No whistle-

blower complaints is ceceived during the vear by the company;



Xii,

xiii.

Xiv.

XY.

xvi.

xvil.

XViil.

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

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.

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

size and nature of business of a company.

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.

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

of India Act 1934,

The compeny has incurred any cash losses in the financial year and in the immediately

preceding {inancial year the company, the defails of which are as under:

Particulars FY 24-25 FY 2324
Net profit/loss after tax 115.36 95.15
Adjustment:

Add: Depreciation - 3.55
Less: Change in Fair value of Investments - {1.73)
Less: Income by 'way of creditors/provisions written (125.44) (130.67}
back : :

Add: Expenses written off - 31.36
Adjusted Net Profit/(Loss after Tax) ; (10.98) {2.34)

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




Xi¥.

XX,

xxi.

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
of one vear from the balance sheet date. For Material Uncertainty, kindly refer
INDEPENDENT AUDITOR’S REPCORT note on ‘Material Uncertainty relating to

Going Concern’

The provisions as provided in Section 135 of the Compa.ﬁies Act, 2013 (herein after
referred as ‘the Act’ are not applicable. Accordingly, paragraph 3(xx) of the Order is

not applicable.

The reporting under Clause 53(xxi) of the Crder is not applicable in respect of audit of
stendalone finencisd statements. Accordingly, no comment in respect of the said clause

has been included in this report.

Hor Vinodchandras B Shabk & Co.

Chartered Accountants

FRN: 115394W

NIV A

Uday V. Shah

Partner

M No: 035625
Date: 29/G4/2025

Plzee: Mumbaj

UDEN:- 25035626 BMIGPO4384



“ANNEXURE B” TO INDEPENDENT AUDITOR’S REPORT

Report on the Internal Financial Controis under Clause (i} of Sub-section 3 of Section 143

of the Companies Act, 2003 (“the Act™)

We have audited the internal financial controls over financial reporting of Badarnur Faridabsd
Tollway Limited (“the Corapany™) as of March 31, 2025, 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
conirols 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 Emefnal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India”. These responsibﬂities include the design, imeplementation 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

information, as required under the Act.
Augditor’s Responsibilicy

Our responsivbility 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

€6,

of Internal Financial Conwols 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 complv 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 maitained and it 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 incinded obtaining an understanding

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




exists, and testing and evaluaiing 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 procecures thar (1) pertain to the maintenance of records that, in reasonable detail,
accuraiely 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 compeny; 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 Contrels ever Financial Reporting

Because of the irherent limitations of internal financial comtrels over financial reporiing,
including the possibility oi collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Alsc, projections of any
evaluation of the internal financial controls over financiel reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of changes i conditions, or ihat the degree of compliance with the policies or

procedures may deteriorate.




Opinton

In cur 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, 2025, 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.
For Vinodchandra R Shah & Co.

Chartered Accountants
FRN: 115394W

tday V. Shah

Pariner

M No: 635626
Bate: 29/04/2025
Pizce: Mumbazi

UBEN:- 250353626 BMIGPO4384



Badarpur Faridabad Tollway Limited

CIN : U45203MH2008PLC184750

Balance Sheet as at 231 March 2025
(Amount in Z lakhs, unless otherwise stated)

. As at As at
Particulars Note 31 March 2025 31 March 2024
ASSETS
MNon-current assets
Property, Plant and Equipment 3 - -
Total Non-current assels - -
Current assets
Financial Assets
Cash and cash equivalents 4 28.14 41.72
Other financial asset 5 0.38 0.98
Other current assets 6 1.86 -
Total Current assets 30.38 42.70
Total Assets 30.38 42.70
EQUITY AND LIABILITIES
EQIHTY
Equity share capital 7 9,800.00 9,800.00
Other equity
Capital contribution from holding Company 8 16,065.90 19,065.90
Reserves and surplus 9 {29,579.84} (29,695.20)
Total equity {713.94) (829.39)
LIABILITIES
Currant labilities
Financial Liabilities
Trade payables 10 - 12.65
Other financial liabilities i 743.78 745.47
Cther current liabilities 12 0.05 0.05
Provisions 13 0.49 113.83
Total Current liabilitiss T744.32 872.00
Total Equity and Liabilities 30.38 42,70

The 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 Registration No. 115394W

ool

Uday Shah
Partner
Membership No.:035626

DDIN I 2S62582¢ BMIGPO 4584

Place: Mumbai
Date: April 29,2025

Forand eon behalf of the Beard of Directors

At garwal
Director
DIN No: 07831830

Brylucte

Sanjay Srivastava
CFO

Place:Mumbai
Date: April 29,2025

Shekhar S. Mordekar

Director

DIN No: 08941107

s

Sandip Mavkar
Company Secretary




Badarpur Faridabad Tollway Limited

CIN ; U45203MH2008PL.C184750

Statement of Profit and Loss for the vear ended 31 March 2025
{Amount in ¥ lakhs, unless otherwise staied)

Particu! Note Year ended Year ended
ariotiars 31 March 2025 31 March 2024
Income
Other Income 14 127.22 132.43
Total income (I} 127.22 132.43
Expenses

Depreciation and amortization expense 15 - 3.55

Other expenses 16 11.86 33.73
Total expenses (I} 11.86 37.28
Profit f {ioss) before exceplional items and tax. W {1-11) 115.36 95.15
Exceptional ltems - Income (IV) - -
Profit | {loss) before tax.V (Il -IV) 115.36 95.15
Income tax expenses (V1)

Current tax - -

Deferred tax chargef{credit) - -

Other Comprehensive Income {OCI}

Items not to be reclassified subsequently to profit or loss

- Gain/(Loss) en fair value of defined benefit plans as per aciuarial valuation - -

- income Tax Effect on above - -

ltems to be reclassifiad subseguently to profit or loss - -

Gther Comprehensive Income for the period, net of tax - -

Tetal Comprehensive Income for the period, net of tax (B) - -
Profit/(Loss) for the period. VII[ V- VI) 115.36 95,15
Earnings per equity share of 7 10 each

Basic 17 0.12 0.10

Diluted
The accompanying notes are an integral part of these financial statements

As per our repert of even date
For Vinodchandra R. Shah & Co.
Chartered Accountants

ICAl Registration No. 115394

>
M&ﬁ‘ Amit Agarwal
Diractor
DIN No: 07831830
Uday Shah
Partner

Membership No.:(035626

VDAL ZTORSELLBMIGRO L84

jw‘@ijq w?’?"'@’

Sanjay Srivastava

Place:Mumbai
Date: April 29,2025

Place: Mumbai
Date: April 28,2025

For and on behalf of the Board of Directors

Shekhar S. Mordekar
Director
DIN No: 08941107

Sandip Mavkar
Company Secretary




Badarpur Faridahad Tollway Limited

CIN : U45203MH2008PLC184750

Statement of Cash Flow for the year ended 31 March 2025
(Amount in F lakhs, unless otherwise stated}

Particulars

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:

Depreciation and amortisation expenses

Less:

Gain on investment

Change in operating assets and liabilities
(Increase)/decrease in other financial assets{Non-Current}
(Increase)/decrease in other current assets
increase/(decrease) in trade payables
Increasef{decrease) in other financial llabilites
Increasef{decrease) in provisions
Increasef{decrease) in other current liabilitles
Cash generated from operations

Income taxes paid
Net cash inflow from operating activities

Cash flow from investing aclivities:
Proceeds from sale of Investments
Proceeds from Property, plant & equipments

Met cash ocutfiow from investing activities

Cash flow from financing activities
Repayment of long term borrowings
Repayment of Sub Debt
Net cash inflow (outflow) from financing aciivities

Net increasef{decrease) in cash and cash equivalenis

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

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

Bank overdrafts
Balances as per statement of cash flows

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

As per our report of even date

For Vinodchantra R. Shah & Co.
Chartered Accountants
ICA! Registration No. 115394W

Uday Shah
Partner
Membership No.:035626

UDIN. 25035 ¢2¢ BMIGPO4LZEL

Place : Mumbai
Date: April 29,2025

115.36 05.15
- 3.55
- (1.73)
0.60 3,08
{1.86) -
{(12.65) (99.00)
i1.69) {46.04)
(113.34) {9.21)
- {0.01)
{(13.58) {54.21)
- 2.20
(13.58) {51.31)
- 55.02
.01
- 55.03
(13.58) 372
41.72 -
28.14 3.72

31 March 2023
28.14

31 March 2024
41.72

28.14

41,72

For and on behalf of the Board of Directors

Amit Agarwal
Director
DIN No: 07831830

e

Sanjay Srivastava
CFO

Place : Mumbai
Date: April 29,2025

Shekhar S. Mordekar
Director
DIN No: 08941107

Sandip Mavkar
Company Secretary




Badarpur Faridabad Tollway Limited

CiN : U45203WH2008PLC 184750
 Statement of Changes in Equity for the year ended 31 March 2028
- (Amount in Z lakhs, unless ctherwise stated)

Total
Pariculars Equity share |Preference share
capital capital
As at 1st April 2023 8,800.00 -
changes in equily share capital - -
Balance as at 31 March 2024 9,800.00 -
changes in equity share capitai - -
Balance as at 31 March 2025 9,800.00 -
B Statement of changes in eguity
Equity Component of Capital Reserves and
Financial Instruments Contribution Surplus
Particulars Total
Subordinate Debt Corporate Retained
classified as Equity Guarantee Earnings
As at 1st Aprii 2023 17,925.36 1,140.54 (29,790.35) {10,724.45)
Profit/ {Loss) for the year - - 95.15 95.15
Addition / (utilisation} during the year - - - -
Other Comprehensive Income - - - -
Balance as at 31 March 2024 17,925.36 1,140.54 {29,695.20) {10,629.30)
Prcfit/ (Loss) for the year - - 115.36 115.36
Addition / (utilisation} during the year - - - -
Other Comprehensive Income - - - -
Balance as at 31 March 2025 17,925.36 1,140.54 {29,579.84) {10,513.94)

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

As per our report of even date

For Vinedchandra R. 8hah & Co.
Chartered Accountants

ICAl Registration No. 115394W

Uday Shah
Partner
Membership No.:035626

UDIN 25035624 BMIGPO424,,

Place: Mumbai
Date: April 29,2025

For and on behalf of the Board of Directors

LAY

Amit Agarwal
Director
[3IN No: 07831830

Sanjay Srivastava
CFO

Place: Mumbai
Date: April 29,2025

Shekhar S. Mordekar
Diractor
DIN No: 08841107

R

= Ly

Sandip Mavkar
Company Secretary




Badarpur Faridabad Tollway Limited
CIN :U45203MH2008PL.C184750
Notes to the financial statements for the year ended 31 March 2025

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 6 lane Elevated Highway from Kms 186.100 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).

The Company has executed a Concession Agreement with NHAI on 4th September, 2008. NHAI has
granted concession period of 20 years to the company for the above project, of which 2 years of construction
and 18 years of operations and maintenance. Commercial Operation Date of the project was achieved on
30th November 2010.

The Company has issued Termination notice to NHAI on 01.09.2017 under Article 34.8 of the CA due to
oceurrence of Political Force Majeure Event on account of impoesition of environmental compensation
charges and other restrictions on the commercial vehicles entering intc 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-8 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 Crincluding interest (Principal amount — ¥ 246.73 Cr & Interest — T 55.68 Cr ). NHAI has released
75% of settlement amounting to ¥ 218.93 Cr upto 31st March 2020 and balance 25% claim amount received
from NHAI in June 2020.

b} The Company Law Tribunal, sanctioned the Scheme of Amalgamation /Merger /Demerger /Reconstruction

on 9th February 2023 in Company Petition nc. CP (CAAY117 MB-IV/2022 IN CA {CAAY271/MB/2021
under section 230 to 232 of the Companies Act 2013/ Confirmation Order of Regional Director/Reserve
Bank of India sanctioned the Scheme of Amalgamation or reconstruction under section 44A of the Bank
Regulation Act 19489,

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).

The Company has signed a Settlement agreement on 18th March 2020 with the lenders wherein loan and
interest payable as on 31.3.2020 has been settled for an amount of ¥ 347.64 Cr as against payable of
¥ 733.77 Cr. Balance loan and interest has been written back. Payment to the lenders were made from
the claim amount received from NHAI to the extent of ¥ 292.76 Cr {Net of TDS ) and Promoters
Contribution to the extent of ¥ 47.20 Cr and Lenders have also utilised an amount of ¥ 13.86 c¢r from the
Company 's escrow account for under recovery of ¥ 9.86 cr from NHAI on account of TDS deduction and
the excess recovery of ¥ 4 cr towards settlement of loan on 29 September 2020. Therefore the lenders
have received an amount aggregating to ¥ 353.82 cr against the agreed settlement amount of ¥ 347.64cr.
Lenders has issued No Dues Certificate on 14 October 2020 to the company.

Summaiy 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 { Ind AS ) notified under the compantes (Indian Accounting standards ) Rules, 2015 as
amended by the companiss (Indian Accounting standard ) Rules 20186.

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 contracts
with customers” supersedes Ind AS 11, "Construction contracts” and Ind AS 18, “Revenueg” and is applicable
for all accounting periods commencing on or after 1 Aprit 2018.




Badarpur Faridabad Tollway Limited
CIN :U45203MH2008PLC184750
Motes to the financial siatements for the yvear ended 31 March 2025

IndAS115:

Ind AS 115 introduces a new framework of five siep 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 entily expects to be entitied. The new revenue standard is applicatble to
the Company from 1 April 2018.

The financial statements have been prepared on a historical cost basis, except for the following:
I cerlain financial assets and liabilities (including derivative instruments) and contingent consideration
that is measured at fair value
il. assets under service concession arrangement

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 nermal
operaling cycle;
ii. it is held primarily for the purpose of being iraded
iii. It is expected to be realized within twelve months after the reporiing 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 non-current.

Current Liabifities:

Aliability 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 operaiing 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 fiability for at least twelve
months after the reporting date. Terms of a liability that could at the opticn 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 non-current.

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 atiached 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 relating to the purchase of property, plant and equipment (if any) are included in non-
current 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.

Accounting of intangible assets under Service Concession arrangement:

Company has Toll Road Concession rights where it Designs, Build, Finances, Operates and transfer (DBFOT)
infrastruciure used to provide public service for a specified period of time. These arangements may include
Infrastructure used in a public-to-private service concession arrangement for its entire useful life.




Badarpur Faridabad Tollway Limited
CIN :U45203MH2008P1.C184750
Notes to the financial statements for the vear ended 31 March 2025

e}

g}

h}

These arrangements are accounted for based on the nature of the consideration. The intangible asset model
is used to the extent that the Company receives a right (a license) to charge users of the public service. The
financial asset model is used when the Company has an unconditional contractual right to receive cash or
another financial asset from or at the direction of the grantor for the construction services. When the
unconditional right to receive cash covers only part of the service, the two models are combined o account
separately for each componend. If the Company performs more than one service {i.e., construction or upgrade
services and operation services) under a single contract or arrangement, consideration received or receivable
is allocated by reference to the relative fair values of the services delivered, when the amounts are separately
identifiable.

intangible asset modei:

The Company recognisss an intangible asset arising from a service concession arrangement when it has a
right to charge for usage of the concession infrastructure. An intangible asset received as Consideration for
providing construction or upgrade services in a service concession arrangement is measured at fair valus on
initial recognition by reference to the fair value of the services provided. Subsequent to initial recognition, the
intangible asset is measured at cosi, which includes capitalised borrowing costs, less accumulated
amortisation.

The estimated useful life of an intangible asset in a service concession arrangement is the period from when
the Company is able to charge the public for the use of the infrastructure to the end of the concession period.

Amortization of concession intangible assets:

Amortization is charged on a straight-line basis over the estimated useful lives . The estimated useful life and
amortization method are reviewed at the end of each annual reporting period, with the effect of any changes
in the estimate being accouniad for on a prospective basis.

The financiai asseis model:

The Company recogtises 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.

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 atiributable to the acquisition of the items,

Subsequent cosls are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is prebable 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. Al other repairs and maintenance are
charged to 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/{losses).

Transition to Ind AS:

On fransition to Ind AS, the Company has elected to continue with the carrying value of all of its property,
ptant 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:




Badarpur Faridabad Tollway Limited
CIN :U45203MH2008PLC184750
Motes to the financial statements for the year ended 31 March 2025

)

K}

Depreciation is prbvided as per the useful lives of the assets as per schedule I of Companies Act, 2013 using
Straight Line Msthod (SLM).

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 propetty. Investment property is measured initially at its cost,
including related fransaction costs and where applicable borrowing costs. Subsequent expenditure is
capitalised to the assetl’s carrying amount only when it is probable that future ecenomic benefits associated
with the expenditure wili flow fo the Company and the cost of the item can be measured reliably. All other
repairs and maintenance costs are expensed when incurred. When part of an investment property is replaced,
the carrying amount of the replaced part is derecognised.

Transition fo Ind AS:
Company has classified its freehold land under investment property which were earlier ¢lassified under Fixed
Asset under previous GAAP.

Financial Instruments;
Afinancial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or

equity instrument of another entity.

Financial Assets:

1) Initial Recognition

in the case of financial assets not recorded at fair value through profit or loss, financial asseis 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 assels 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 subseqguent measurement, financial assels are classified in following categories:
Financial Assets at Amoriised Cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a
business model whose objective is to hold these assels 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 ceollect
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 cutstanding. Movements in the carrying amount are taken through OCI, except for the recognition
of impairmeni gains or losses, inferest 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 OCl. 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.




Badarpur Faridabad Tollway Limited
CIN :U45203MH2008PLC184750
Notes to the financial statemenis for the year ended 31 March 2025

4}

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

impairment of Financial Assets
In accordance with Ind AS 109, the Company applies the expected credit loss ("ECL") model for
measurerment 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 ECL at each reporiing date, right from its initial
recognition. '

De-recognition of Financial Assets :

The Compaiy 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 ifs retained interest
in the assels 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
o recognise the financial asset and also recognises a collateralised borrowing for the proceeds received.

B Equity Instruments and Financial Liabilities
Financial liabilities and equity instruments issued by the Company are classified according {o the substance
of the 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 invesiments are recognised in profit or loss as cother income
when the Company’s right to receive payments is established.

(il  Changes in the fair value of financial assets at fair value through profit or loss are recognised in
other gain/ (losses) in the slatement of profit and loss. Impairment losses {and reversal of
impairment losses) on equity invesiments measured at FVOC! are not reporied separately from
other changes in fair value.

2) Financial Liabilities

(i Initial Recogniticn
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, nst of
directly attributable fransaction costs.

ii} Subsequent Measurement
The measurement of financial liabilities depends on their classification, as described below
Financial liabilities at fair value through prefit or loss
Financiai liabilities at fair value through profit or loss include financial fabilities held for trading and
financial ligbilities 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 2025

Financial guarantee contracts issued by the Company are these contracis that reguire a payment
to be made to reimburse the holder for a loss it incurs because the specified debtor fails to make a
payment when due in accordance with the terms of a debt instrument. Financial guarantee
contracts are recognised initially as a Fability at fair value, adjusted for transaction costs that are
directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the
higher of the amount of loss allowance determined as per impairment requirements of Ind AS 108
and the amount recognised less cumulative amortisation. Amortisation is recognised as finance
income in the Statement of Profit and Loss.

{iiy ~ Financial liakilities at amortised cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the Effective interet Rate(EIR) method. Any difference between the proceeds
(net of transaction cosis) and the settlement or redemption of borrowings is recognised over the
term of the borrowings in the Siatement of Profit and Loss.

Amortised cost is calculated by taking into account any discount or premium on acguisition and
fees or costs that are an integral part of the EIR. The EIR amertisation is included as finance costs
in the Statement of Profit and Loss.

Financial Liabilites are classified as current liabilities unless the company has an unconditicnal
right to defer settlerment 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 the 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 t¢ demand payment as a
consequence of the breach.

{iv}  De-recognition of Financial Liabilities
Financial liabilities are de-recognised when the obligalion 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 nat basis {o realise the assets and settle the liabilities simultaneously.

m) 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 cverdrafts. Bank overdrafts are shown within borrowings
in current liabilities in the balance sheat.

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 {o
compute the amount are those that are enacted or substaniively enacted, at the reporting date.




Badarpur Faridabad Tollway Limited
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Notes to the financial statements for the ysar ended 31 March 2025

o}

Minimum Alternative Tax {"MAT") credit is recognised as an asset only when and to the exteni there is
convincing evidence that the Company will pay normal income tax during the specified period. in the year in
which the MAT cradit 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 o 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 Entitiement
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 crediis 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 ufilised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right fo offset current tax
assets and liabilities and when the deferred tax batances relate 1o 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 simulianeously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates {o 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, respactively. ’

The Company is eligible for deduction under Section 8C- 1A of the Income Tax Act, 1961 and the concession
period of the Company’s project falls within the tax holiday pericd as defined in Section 80-1A. Since deferred
tax on timing differences between Accounting income and Taxable income that arise during the year is
reversing during such iax haliday period, no deferred tax asset or liability arises and accordingly no provision
is made in the accounts.

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 assefs 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
assel'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, assefs 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.

Segment reporting:
The Company’s operations constitute a single business segment namely “Infrastructure Develepment” as per
Ind As 108, further the Company’s operation are within single gecgraphical segment which is India.

Borrowings Cost:

General and specific borrowing costs that are directly attribuiable io the acquisition, construction or production
of a qualifying asset are capiialised 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 far capitalisation.

Other borrowing cosls are expensed in the period in which they are incurred.
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f)

t}

u)

Other Financial Asset - Financial guarantee contract:

Under Ind AS, the financial guarantee given by a Holding company to the lender an behalf of the Company
for its borrowings are recognised initially at fair value which is subsequently amortised as an interest expense
to the Staterment of Profit and Loss. This transaction was not recorded under the previous GAAP.

The fair vaiue 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 paymenis that would be required without
the guarantee.

Provisions and Contingent 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 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 & valid expectation in those affected that the Company will carry out the
restruciuring by starting io 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
likelihoad 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 fo
settle the present obligation at the end of the reporting period. The discount rate used o determine the present
value is a pre-iax rate that reflects current market assessments of the time value of money and the risks
specific fo 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.

Earnings per share:

Basic Earnings per share is calculated by dividing the net profit / (loss) after tax for the period attributable fo
equity shareholders of the Company by the weighted average number of equity in issue during the period.
Diluted earnings oer 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.

Revenue Recognition:

Revenue is measured at the fair vaiue of the consideration received or receivable. The Company recognizes
revenue when the amount of revenue can be reliably measured; whan it is probable that fufure economic
benefits will flow to the entity; and when specific criteria have been met for each of the Company’s activities,
as described below.

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

Contract raevenue (construction coniracts)

Canfract revenue associated with the construction of road are recognized as revenue by reference to the
stage of completion of the projects at the balance sheet date. The stage of completion of project is determined
by the proportion that contract cost incurred for work perfarmed up to the balance sheet date bears to the
estimated total contract costs. Margin on Contract Cost hias not been considered since the company has
given back to back the contract to its ultimate holding company i.e. Hindustan Construction Company Limited.
Contract cost includes costs that relate directly to the specific contract and allocated costs that are attributable
to the construction of the toll roads. Cost that cannet be attributed to the contract activity such as general
administration costs are expensed as incurred and classified as other operating expenses.
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Others

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

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

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 that 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 resulis. 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,

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

Appendix A "Service concession arrangements” applies {0 “public- to-ptivate” service concession
arrangements, which can be defined as contracts under which the grantor transfers to a concession
holder 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 atrangements if the
grantor:

i. Contrals 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 fo 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.

(i) 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.
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{Amount in ¥ lakhs, unless otherwise stated)

3 Property, Piant and Equipment

Particulars Furnifure Computers Office Equipment Total
Gross Block

As at 1 April 2023 1.58 56.83 14.68 75.19
Additions

Balance as at 31 March 2024 1.58 58.93 14.68 7519
Additions - - - -
Balance as at 31 March 2025 1.58 58.93 14.58 75.19
Accumulated Depreciation

As at 1 April 2023 {1.37) (55.59) (14.68) (71.64)
Additions {0.21) {3.34) - {3.55)
Balance as at 31 March 2024 {1.58) (58.93) (14.68) (75.19)
Depreciation - - - -
Balance as at 31 March 2025 {1.58) (58.93) (14.68) {75.19)

Nei Block
Balance as at 31 March 2024
Balance as at 31 March 2025
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As at

31 March 2025

As at
31 March 2024

Cash and cash equivalents
Batances with Banks

In current accounts 28.14 34.31
Term depeosits with original maturity of less than three months - 7.41
Total 28.14 41.72
Other Financial Asset
Current
Interest accrued on FD - 0.98
Interest receivable 0.38 -
Total 0.38 .98
Other Assets
Balances with government authorities 1.86 -
Current Total 1.86 -
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As at Asat
31 March 2025 31 March 2024
7 Equity Share capital Number Z in lakhs Number ¥ in lakhs
Authorised
Equity shares of  10/- each 10,00,00,000 10,000.00 10,00,00,000 10,000.00
10,00,00,000 10,000.00 10,00,00,000 10,000.00
issued, subscribed and fully paid up
Equity shares of  10/- each 9,80,00,000 9,800.00 9,80,00,000 9,600.00
9,80,00,000 9,800.00 9,80,00,000 9,800.00
a) Reconciliation of number of shares
As at As at

Particulars

31 March 2025

31 March 2024

No of shares ¥ in lakhs No of shares ¥ in lakhs
At the beginrng of the year 9,80,00,000 9,800.00 9,80,00,000 9,800.00
Movement during the year - - - -
At the end of the year 9,80,00,000 9,800.00 9,80,00,000 9,800.00

b} Detaiis of equity shares heid by shareholders holding more than 5% of the aggregate shares in the Company

As af
31 March 2025

As at

Particulars

31 March 2024

No of shares
{in lakhs)

No of shares

% of Shareholding {in lakhs)

% of Shareholding

Equity shares of  10/- each fully paid

HCC Infrasiructure Company Limited 9,800.00 100% 9,800.00

100%

As per records of the Company, including its register of shareholders/ members and other declarations recelved from shareholders regarding beneficial interest, the

above sharsholding represents hoth legal and beneficial ownerships of shares.

c) Shareholding of Promoters
Shares held hy promoters at March 31, 2025

Sr.
No Name of the Promoter No of Shares

% of fotal shares

(In lakhs)
1 HCC Infrastructure Company Limited 280 100%
Total 0280
Taotal No of Shares issued and Subscribed 980

Shares held by promoters at March 31, 2024

Sr.
Ng [Name of the Promoter No of Shares

% of total shares

{In lakhs)
1 HCC Infrastructure Company Limited 2380 100%
Total 280
Total No of Shares issued and Subscribed 980
As at As at

31 March 2025

31 March 2024

8 Capital contribution from holding Company

Subordinate loan classified as equity 17,925.36 17,925.36
Capital contribution {Corporate Guarantee) 1,140.54 1,140.54
Total 19,065.20 19,065.90
9 Reserves and Surplus

Retaired Earnings (29,579.84) {29,695.20)
Total reserves and surplus {29,579.84) {29,695.20)

Surpius in the Statement of Profit and Loss
Opening balance (29,695.20} {29,790.35)
Add: Profit/(Loss) for the year 115.36 95.15
Clesing Balance {29,579.84) {29,695.20)
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As at As at
31 March 2025 31 March 2024

10 Trade payables
Current
Others - 12.65

Total - 12.65

Trade Payable Ageing Schedule
As at March 31, 2025

Cthers MSME

Range of Ofs year Undisputed Disputed Undisputed Disputed

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

Totai - - - .

As at March 31, 2024

Range of O/s year Others MSME

Undisputed Disputed Undisputed Disputed

Unbilled
Not Due - - - -
Less than 1 year - - - -
1-2 years - - - -
2-3 year - - - -
> 3 years 12.65 - -

Total 12.65 - - -

11 Other financial liabilities
Payable to Related Party 743.78 74547

Total 743.78 74547

12 Other current liabilities
Current
Statutory Dues 0.05 0.05

Total 0.05 0.05

13 Provisions
Provision for expenses 0.49 113.84

Total 0.49 113.84
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14

15

16

17

18

Other income

Vendor balances written off

Change In Fair value of Investments
Interast on IT refund

Other Income
Total

Depreciation and amortization expense
Depreciation on Property, Plant and Equipment
Total

Other expenses

Audit fees

Rates and Taxes

Legal, Professional and Consultancy Charges
Bad debts write off

Miscellaneous Expenses
Total

Detaiis of payment to auditors
Statutory Audit fees
Tax audit fees
Others & Taxes
Total

Earnings per share {EPS)

Net profit/ {loss) for calculation of basic

Number of equity shares in calculaiing basic EPS

Basic EP3

Year ended
31 March 2025

Year ended
31 March 2024

125.44 130.67
- 1.73
- 0.03
1.78 -
127.22 132.43
- 3.55
- 3.55
1.12 112
C.08 0.06
9.77 0.28
- 31.36
0.89 0.91
11.86 33.73
0.95 0.95
0.17 0.17
1.12 112
115.36 95.15
980.00 £80.00
0.12 0.10

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

Thera havae been no claimed fransactions during the year with Micro, Small and Medium Enterprises covered under the Micre, Smatt and

Medium Enterprises Davelopment (MSMED) Act, 2008, Hence, reporting details of Principal and Interest does not arise.
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(Amount in ¥ lakhs, unless ctherwise stated)

Related Party Transactions

(a) Nature of Relationship and Name of Related Party

Name

Relation

Hindustan Construction Company Limited
HCC Infrastructure Company Limited
HCC Operations & Maintenance Limited
Shekhar Mordekar

Parmita Mandal {from February 10, 2025)
Amit Agarwal

Atul Kumar (upto February 10, 2025)
Sanjay Srivastava

Sandip Mavkar (from July 02, 2024)

Firoz Debeo

Ultimate halding company
Holding company

Fellow subsidiary
Director

Additional Director
Director

Director

CFO

Company Secretary
Manager

(b} Outstanding at year end :

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Subordinate loan classified as equity
HCC Infrastructure Company Ltd

Capital contribution (Corporate Guarantee)

HCC Infrastructure Company Ltd

Retention Deposit {liahitity)}
Hindustan Construction Company Limited

Total contribution in Share Capital
HCC infrastructure Company Ltd

Outstanding Payables

Hindustan Construction Company Limited
HCC Infrastructure Company Ltd

HCC Operations & Maintenance Limited

17,925.36

1,140.54

579.00

9,800.00

103.44
4.57
56,77

17,925.36

1,140.54

579.00

9,800.00

103.44
0.16
62.87

= FA

o
o
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20

22

23

Year ended Year ended
31 March 2025 31 March 2024
Contingent Liabilities
Claims /penalty against the company not acknowledged as debt :
Interest on Retention Payable & Bank Guarantee Commission Chgs (refer note {i)) 606.67 B606.67
Feedback Highways OMT Pvt Ltd {refer note (ii)) - 231.40
Total 506.67 838.07

Note:

Company has received Letter from EPC Contractor i.e. Mindustan Construction Company (HCC) claiming interest on Retention Payable
amounting to # 5.72 Cr (Interest @ 12.5 % on Retention payable - € 5.7% Cr from May 2011 to 31% March 2019 Yand ¥ 34.67 Lakhs towards
Bank guarantee commission on Performance guarantee issued by HCC on our behalf.

The limitation period of Feedback highways OMT Pvt Ltd is over during the year. Therefore, there is NIL contingent liability as at March 31,
2025.

Corporate Social Respensibility Expenditure

CSR Expenditure

Amount to be spent as per Saction 135 of Co's Act - -
*Armount spent during this year - -
*Armed Forces Batile Casualties Welfare Fund. - -
Total - -

Foreign Currency Transactions

a} CIF value of Imports Nil Nil
b) Expenses in foreign currency Nil Nil
¢) Earning in foreign currency Nit Nil
Total Nit Nil

Net worth and Geling concern assumption

Accumulated losses (29,579.84) {29,605.20)
Capital 9,800.00 9,800.00
Excess of losses over capifal {19,779.84) (19,895.20)

The Company has Issued 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 Crders 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 apglication under Sec-2 of Arbitration and Cenciliation
Act before Hon’ble Delhi High Court for recovery of termination payment.

The Company has signed a one time Setlement agreement on 26th March 2020 with NHAI for payment of ¥ 302.41 Cr including interest
{Principal amaunt ~ ¥ 246.73 Cr & Interest — T 55.68 Cr ). NHAI 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.

memmemenrerenr-——- - Page left intentinally blank - e oo -
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24 Ratio Analysis

. . Ratio Ratio
Ratio Numerator/ Denominator (2024-25) (2023-24) Variation Reason
1 Current ratio Current Asset 4.08 4,90 -(16.65)% Since the change in ratio is less than
Current Liabilities 25%, no explanation is required to be
2 Debt-Equity ratio Iotal Debis - - NA
Shareholders Equitly
3 Debt Service Coverage  Earnings available for debt service - - NA
ratic Debt Service
4 Return on Equity ratio Net Profits after taxes — Preference Dividend. (14.95) {10.85) 37.78% Owing to increase in net profit during the
(ROE) Average Shareholder’s Equity
5 Inventory Turnover Cost of goods sold OR sales - - NA
Ratic Average lnventory
& Trade Receivables Net Credit Sales - - NA
turnover ratio Average Accounis Receivable
7 Trade payables Net Credit Purchases - - NA
turnover ratio Average Trade Payabies
8 Net capital turnover Net Sales - - NA
ratic Average working capital
9 Net profit ratio Net Profit after Tax - - NA
Net Sales
10 Return on Capital Earning before interest and taxes (16.18} {11.47} 40.83% Owing fo increase in nel profit during the
employed (ROCE) Capital Employed
11 Return on Investment Net Income 1.18 0.97 21.24% Since the change in ratic is less than

(ROI)

Cost of Investment

................. — Page left intentinally blank
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25 Met Debt Recenciliation

Particulars

As at
31 March 2025

As at
31 March 2024

Cash and Cash Equivalents
Liguid Investments

Cumrent Borrowings
Mon-Current Borrowings
Interest Accrued - Current
Interast Accrued - Non Current

28,14

41,72

Net Debt

Particulars

Other Assets

Liabilities from Financing
Activities

Cash and Cash
Equivalents

Liquid
Investinents

Non-Current

. Interest Payable
Borrowings

Total

Net Debt as at 1st April 2023
Cash Flows

Interest Expense

Interest paid

Other Non cash movements
-Acquisitions/ Disposals

-Fair Value Adjustments

32,89
3.72

53.29
(55.02)

B6.28
(51.30)

1.73

Net Debt as at 31 March 2024

36.71

Cash Flows

Interest Expense

Interest paid

Other Non cash movements
-Acquisitions/ Disposals
-Fair Value Adjustments

(13.58)

Net Debt as at 31 March 2025

Page left intentinally blank -
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26 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 enfity is exposed to and how the entity is manage the risk.

Risk Exposure arising from Measurement Management
Cash and cash equivalents, Ageing analysis Credit ratings Diversification of bank deposits,
Credit rigsk financial asseis measured at credit limits and letters of credit

amortised cost.

Market risk — foreign exchange - - -

Market risk — interest rate Ir_aotr;gterm horrowings at variable Sensivity analysis Actively managad
B Trade Payables,borrowings and Rolling cash flow forecasts Avallability of commitied credit lines
Liquidity risk other liabilities 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 hedgas 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, such as , interest rate risk, and credit
risk, use of derivative financial instrument and non-derivative financial instrument, and investrmeants of excess liquidity.

{a} Credit Risk
Credit risk is the risk that one party to a financial instrument will cause a financial Joss for the other party by failing to discharge an obligation.
The payment against senior debt is linked to settlemant of termination payment by NHAI.

(b} Market Risk - Interest rate risk

The exposure of the Company’s borrowing is linked to Bank base rate plus fixed spread \base rate are subject to change in market condition to
interest rate changes at the end of the reporting period are as follows:

Particulars As at As at

31 March 2025 31 March 2024
Variable rate borrowings - -
Fixed rate borrowings R
Total borrowings - u

Currently, Lending by Commercial Banks is at varizble rate only, which is the inherent business risk. However in view handing over project to NHAI,
interest on senior debt is linked to the settlement of Termination Compensation.

{b) Liguidity Risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adeguate
amount of committed credit facilities to meet ebligations when due and to close out market positions. The Company treasury maintains flexibility in
funding by maintaining availability under committed credit lines.

Liguidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities that are settied by delivering
cash or another financial assets.

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

As at 31 March 2025

Particulars Less than 1ie 2 Jtob Over 5 Total

1 year years years years
Non-derivatives
Borrowings - - - - -
Cther Financials liabilities 743.78 - - - 743.78
Trade and other payables - - - - -
Total Non-Derivatives 743.78 - - - TA3.78
Derivatives (N.A.) - - - - -
As at 31 March 2024
Particulars l.ess than 1t 2 3to5 Over5 Total

1 year years years years
Non-derivatives
Borrowings - - - - "
Other Financials liabilities 745.47 - - - 745.47
Trade and other payables 12.65 - - - 12.65
Total Non-Derivatives 758.12 - - - 758.12
Derivatives (N.A.) - - - - -
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Met worth and Going concern assumption

During the year, the Company has made profif ameunting to ¥ (115.36) lakhs {PY Profit : ¥ 95.15 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,2025 and the accumulated losses of the company are ¥ 29,579.84 lakhs (PY 2 29,695.20) which have exceeded the
Paid up share Capital by  19,779.84 lakhs (PY T 19,895.20 lakhs) resuliing into Negative Net worth of € 713.94 Lakhs (PY
¥ 829.30 Lakbhs).

As the Company is financially supported by hoiding Company and will be supported in future also 1o discharge its
obligations.
In view of the above, Going Concern assumption is appropriate & the accounts has been drawn accordingly.

During the year ended March 31, 2025, the company has filed merger of HCC Cperations & Maintenance Limited (HOML) a
fellow subsidiary w.e.f. April 01, 2024 with the Company. Approval from Naticnal Company Law Tribunal {NCLT) is pending,
the effect of the amalgamation is not yet given in financial results of the Company.

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

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