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To the Members of HCC OPERATIONS & MAINTENANCE LIMITED
Report on the Audit of the Standalone Ing AS Financia! Statements

Opinion

We have audited the accompanying Standalone Ind AS financial statements of HCC
COPERATIONS & MAINTENANCE 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 accerding to the explanations
given to us, the aforesaid Standalone Ind AS financial statements give the information
required by the Companies Act, 2013 In the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of
the state of affairs of the Company as at March 31, 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 Auditor's Responsibilities for the Audit of the
Standalone Ind AS Financial Staterments 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 Ruies thereunder, and we have fulfilled
our other ethical responsmlistles in accordance with these requirements and the Code
of Ethics.

We believe that the audit evidence we have cbtained is sufficient and appropriate to
provide a basis for our audit opinion.

Material Uncertainty Related to Going Concerry

We draw atfention to Note 20 read with Note 28 of the financial statements, which
describes the following matiers:

a. During the current period, the Company has reported a profit before exceptional
items of ¥453.32 lakhs (Previous Year: ¥ 270.35 lakhs). This increase in profit is
primarily attributable to interest income on Inter-Corporate Deposits (ICDs), while
there was no operational income during the vear.

b. As explained in Note 20 & Note 28, the liability, related to debentures issued by
Lavasa Corperation Limited (LCL), was settled for ¥1,500.00 lakhs, and the excess of
T10,200.89 lakhs was written back as an exceptional gain. The attributable tax
xpense on this gain is ¥2,697.01 lakhs, and the net gain after tax is ¥7,503.87 lakhs.
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c. As a result of exceptional gain in point no. (b) above, the net worth of the Company
as on 31 March, 2025 has turned positive at 4,596.33 lakhs, compared to a negative
riet worth of ¥3,199,32 lakhs in the previous year.

d. Despite the above, the Company’s current liabilities exceed its current assets by
Z5,064.39 lakhs (Previous Year: ¥ 14,036.78 lakhs).

These events or conditions indicate that a material uncertainty exists that may cast
significant doubt on the Company’s ability tc continue as a going concern.

However, as disclosed by the management, the Company is financially supported by
its holding company and will continue to receive such support in order to meet its
obligations as and when they fall due.

Our opinion is not modified in respect of this matter.
Emphasis of Malter
1. One-time Settfement with Debenture Holdars:

We draw attention fo Note 28 fto the financial statements, which describes a one-time
settlement entered into by the Company during the quarter ended 31 December 2024 with
the debenture holders in respect of liabilities refating to debentures of Lavasa Corporation
Limited. Pursuant fo this settiement, the Company has written back ¥102 crores as an
exceptional gain in the Statement of Profit and Loss.

As disclosed, the Company had entered into a Debenture Sale and Purchase Agreement
(DSPA) on 29 September 2017 for the acquisition of debentures issued by Lavasa
Corporation Limited (LCL) for a consideration of ¥138 crores along with interest. Following
a default by LCL, which was admitted to the Nationa! Company Law Tribunal (NCLT) on 30
August 2018, the debenture holders issued a recall notice to the Company on 8 August
2019. As of 30 September 2024, the outstanding liability stood at ¥117 crores, with an
additional T210.69 crore disclosed as contingent interest fiabiiity.

During the quarter ended 31 December 2024, the Company entered into a one-time
settiement for 15 crores and received a no dues certificate from the debenture holders.
Accordingly, the Company has recognized 2102 crores as an exceptional gain in its financial
results.

Our opinion is not modified in respect of this matter.
2. Proposed Amaigamation with a Fellow Subsidiary:

We draw attention to Note 32 to the financial staterments, which describes the status of the
proposed amalgamation of the Company with Badarpur Faridabad Tollway Limited (BFTL),
a fellow subsidiary. The application for the merger has been filed with the Hon'ble National
Company Law Tribunal (NCLT), Mumbai Bench on January 28, 2025, with an appointed date
of April 1, 2024, As the approval from NCLT is pending as at the reporting date, the effect
of the amalgamation has not been given in the financial statements for the year ended
March 31, 2025.

QOur opinion is not modified in respect of this matter.

nformation other than the Ind AS Financizl Statements and Auditor’s Report
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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, Corperate Governance and Shareholder’s
Information, but does not include the ind AS financial statements and our auditor's
report thereon.

Our opinicn 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 knowledge
obtained during the course of our audit or otherwise appears to be materially
misstated. ’

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

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, financiai performance, changes in equity and cash flows 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 recerds in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularifies; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the
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 statements, menagement is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease gperations, or has
no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor's Responsibilities Tor the Audit of the Standafione Ind A% Financial
Stataements

Our objectives are to obtain reascnable 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 @ high level of assurance, but it is not a guarantee that an audit conducted in
cordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually

oriih the aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We aiso:

s 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 to provide a basis for our opinion. The risk of not
detecting a material misstatement resuiting from fraud is higher than for one
resulting from error, as fraud may involve coliusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
secticn 143(3)(i) of the Companies Acif, 2013, we are also responsible for
expressing our opinion on whether the Company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policles used and the
reasonableness of accounting estimates and related disclosures made by
management.

Conclude on the appropriateness of management’s use of the going concern
basis of accounting and, based on the audit evidence cbtained, whether a
material uncertainty exists related to events or conditions that may cast
significant deoubt on the Company’s ability to continue as a going concern. If
we conciude that a material uncertainty exists, we are required to draw
attention in our suditor's report to the reiated disclosures in the financia!
statements or, if such disclosures are inadequate, to modify our opinion. Cur
conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concer.

e Evaluate the overall presentation, structure and content of the financiat
statements, including the disclosures, and whether the financial statements
rapresent the underlying transactions and events in 2 manner that achieves
fair presentation.

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

We alsc provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them ail relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Reguirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), 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.

2. Except for the effects of the matter described in the basis for Qualified
Upinion section of our repaort, as required 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.
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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 comply
with the Accounting Standards specified under Section 133 of the Act, read with
Rule 7 of the Companies (Accounts) Rules, 2014,

e) Cn 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, 2023 from being appointed as a director in terms
of Section 164 {2} of the Act.

f) With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls,
refer to our separate Report in "Annexure B”.

g) Our ohservations made on the matters stated in the ‘Basis for qualified
Opinion and Material Uncertainty Related te Going Concern’ paragraphs
above may have adverse effect on the functioning of the Company.

h) 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”.

i) 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 opinion ang to the best of our information and according to the explanations
given to us:

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

b} The Company did not have any long-term contracts inciuding 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.

d)

a. On the basis of the written representations received from the
management as on March 31, 2025, no funds have been advanced or
toaned or invested by the company to or in any cother 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 behslf of the company (Ultimate Beneficiaries) or provide any
guarantee, security or the like on behalf of uitimate beneficiaries.

b. Gn 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 inciuding 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 Uitimate beneficiaries.
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c. 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 materia! mis-statement.

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

f) Based on our examination which included test checks, the company has 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 vear 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.

3. With respect to the cother matters to be included in the Auditor’'s Report in
accordance with the reauirements 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 G & Company
CHARTERED ACCOURTANTS
FRMN: 141076W

VGaurav 1. Parekh
Partner
Membership No.: 1406594

Mumbai, Dated: 29™ April , 2025
UDIN: 25140694BMHNGP 2456
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Annexure A to the Independent fuditor's Report of HCC CPERATIONS &
MAINTENANCE [IMITED for the Year ended as on 31% March 2025

Annexuire referred to in paragraph 1 under the heading “"Report on Other
Legal and Reguiatory Requirements” of our report on even date:

i. a. (A) The cormpany is maintaining proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment;

(B) The Company has no intangible assets as on 31st March 2025. Therefore, the
paragraph 3{1)(B) of the Order is not applicabie to the Company.

b. The Property, Plant and Equipment have been physically verified by the
Management at regular Intervals and no material discrepancies weire noticed on
such verification.

c. The Company does not have any immovable property.

ii. As per the infermation and explanations given to us, there is no inventory in hand at
any point of time during the year, hence paragraph 3(ii) of the Order is not applicable
to the Company.

iii. In our opinion and according to the information and explanation given to us, the
Company has not granted any [oans, secured or unsecured to any other entity.
Hance, reporting under clause (a} to (¢) of Para 3(iii) are not applicable.

iv. In our opinion and according to the informaticn and explanations given to us, the
Cornpany has not entered into 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.

v. 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 framed there
under are not applicable to the Company.

vi. The Sub-section (1) of the Section 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.

vil.

a) According to the information and explanations given to us and on the basis of cur
examination of the books of accounts, the Company has been generally regular in
depositing undisputed statutory dues inciuding gocds & service tax, provident
fund, employee state insurance, income tax, service tax, vaiue added tax, cess
and other statutory dues during the year with the appropriate authorities. As on
3ist March 2025, there are no undisputed statutory dues payables for period
exceeding for a period more than six months from the date they become payable.

b} According to the information and explanation given to us, there are no dues of
income tax, goods and service tax, duty of customs, value added tax, cess and
any other statutory dues which have not been deposited on account of dispute

o except the followings:
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viil.

Xi.

Xii.

Xiif.

¥iv,

XV,

Xvi.

XVvil.

Mature of the | Nature of | Forum where Pariod to FL.02.2025
Statute the dues | Dispute is Pending wihich the {Rs. in
amount Lakhs)
reiates
Finance Act, Service Additional floint FY 15-16 185.69
1994 Tax Commissionear of GST
and Central Excise
The West VAT Senior Joint FY 16-17 4. 54
Sengal value Commissioner of
Added tax, Commercial Taxes
2003
Finance Act, Service Commissioner Appeals | FY 16-17 25.85
1594 Tax

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 Company.

The Company has not raised any money by way of initial public offer or further pubiic
offer (including debt instrurnents) 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 clause 3 (xii) of the Order is not
applicable to the Company.

According to the inforrnation and expianations given to us and based on our
examination of the records of the Company, all 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.

Iinternal audit is not appiicable to the Company, therefore reporting under this clause
is not applicable.

According to the information and explanations given to us and bhased 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 India Act, 1934,

The company has not incurred any cash losses in the current or previous financial
year, hence reporting under this clause is not applicable.
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xix. According to the information and explanations given to us and on the basis of the

XX.

X¥i.

FOR U B G & Company
CHARTERED ACCOUNTANTS
FRN: 41078V

financial ratios, ageing and expected dates of realization of financial assets and
payment of 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 not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date.

We, however, state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the company as and when they fall due,

Section 135 of the Companies Act, 2013 regarding spending on CSR is not applicable
to the Company. Therefore, reporting under the said clause is not appiicable.

The company is not required to make consolidated financial statement as the
company is a Subsidiary Company. Hence provision of clause (xxi) of paragraph 3 of
the Order is not applicable to the company

Briner

Membership No.: 140694

Mumbeai, Dated: 28 April ,2025
UDIN: 25140604BMHXGR2456
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ANMEXURE ~ B TO THE INDEPERDENT AUDITORS” REPORT
{Referred to in our Report of even date)

Report on the Internat Financial Controls under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (Mthe Act™}

We have audited the internal financial controls over financial reporting of HCC
OPERATIONS B MAIMNTEMAMNCE LIMITED (“the Company”) as of March 31, 2025
in conjunction with our audit of the Standalone Ind AS financial statements of the
Company for the vear ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsibie for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India {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 information, as reguired 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
applicabie to an audit of internal financial controls, both applicable to an audit of
Interna! Financial Controls and, both issued by the Institute of Chartered Accountants
of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reascnable assurance about
whether adeguate internal financial controls over financial reporting was established
and maintained and if such controis cperated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgment, including the assessment of
the risks of material misstatement of the 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
rovide a basis for our audit opinion on the Company's internal financial controls
tem over financial reporting.
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Meaning of Internai Financial Controls over Financial Reporting

A Company's intarnal financial control over financial reporting is a process designed
to provide reasonabie assurance regarding the reliability of financial reporting and the
preparation of Standalone Ind AS financial statements for external purposes in
accordance with generally accepted accounting principles. A Company's internal
financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the Company; (2)
provide reascnable assurance that transactions are recorded as necessary to permit
preparation of Standalone Ind AS financial statements in accordance with generally
accepted accounting principies, 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 reasonabie assurance regarding prevention or timely
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 Financial Reporting

Because of the inherent limitations of internal financial controls over financial
reporting, inciuding the possibility of coliusion or improper management override of
controls, material misstatements due te error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls over financial
reporting to future periods are subject to the risk that the internal financial control
over financial reporting may becoeme inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Cpinion

In cur opinion, the Company has, in all material respects, an adequate internal
financial contreis systemn 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 Gver Financial Reporting issued by the Institute
of Chartered Accountants of India.

FOR U B G & Company
CHARTERED ACCOUNTANTS
FRN: 141076W

armer
Membership Mo.: 140694

Mumbai, Dated: 29" April ,2025
UDIN: 25140694BMHNGP2456
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HCC Opserations & Mzainfenance Limifed
CIN NO: U93030MH2012PLC237676
Balance Sheet as at 31 March 2025
{Amount in ¥ lakhs, unless otherwise stated)

Particulars Mote As at As at
31 March 2025 21 March 2024
ASSETS
Mon-current asseis
Property, Plant and Equipment 3 - -
Financial Assets 4
Loans 3,389.08 5,018.47
Other financial assets 6,291.64 5,842.50
Total non-current assets 9.660.72 10,860.87
Current assets
Financial Asseis
Trade receivables 5 56.02 62.12
Cash and cash equivalents B 0.68 0.48
Cther financial assets 7 0.03 55.90
Other current assets 8 20.09 38.72
Tota! current asseis VT2 157.22
Total assets §,737.84 14,018,182
EQUITY AND LIABILITIES
Eguity
Equity share capita 9 5.00 5.00
Deemed Capital Contribution from holding Company 9 259.56 259.58
Reserves and Surpius 9 4,331.77 (3,463.88)
Total equity 4£,586.33 {2,198.32)
LIABILITIES
Mon-current lizkilities
Financial Liabililies
Borrowings - -
Provisions 10 - 23.51
Taotal nor-current liabilities 23,519
Current Liabilities
Financial Liabilities
Trade payvables 11
i} total outstanding dues of micro and small enterprises - 5.05
ii} total outstanding dues other than (i) above 109.34 250,15
Other financial liabilities 12 484 65 12,185.71
Provisions 13 - 4.86
Current Tax Liabilities 14 2.813.78 2113
Other current lizbilitles 15 1,723.74 1,727.10
Total Lizbilities 5,141.51 14,194.00
Total Equity and Liahilities 8,737.84 71,018.18

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

As per our report of even dale attached

ForU B G & Company
Chartered Accountants
Firm Registration No. 141078W

Partner
Membership No.: 140624

Place: Mumbai
Date: April 29, 2025

Amit Agrawal
Director
DIN No, : 07831830

Shekhar S. Mordekar
Director
DIN No. - 08941107

Place: Mumbai
Date: April 28, 2025




HCC Cperations & Maintenance Limited

CIN NO: U93030MH2012PLC237676

Statement of Profit and Less for the year ended 31 March 2025
(Amount in 2 lakhs, unless otherwise stated)

Particutars Note Year ended Year ended
e 31 March 2025 31 March 2024

Qther Income 16 532.00 868.95
Total Income 532,00 668.85
Expenses

Employee bensfits expense 17 - 147.67

Depreciation and amortization expense 18 - 0.13

Other expenses 19 78.68 250.80
Total expenses 78.88 398.60
Profit / {loss) before exceptional items and tax ~ 453.32 270.35
Exceptional Hems 20 10,200.88 -
Profit / {loss) before tax 10,654.21 7 270.35
Tax expense

Current tax 2,881.60 72.81

Tax relating to earier years (3.04) -

2,858.56 72.81

Profit for the period 7,795.65 187.54
Other Comprehensive Income
Other Comprehensive thcome
a) ltems not to be reclassified subsequently fo profitor loss

- Gainf{l.oss) on fair value of defined bensfit plans as per actuarial valuation - (217

Income tax Effect on above - -
b) ltems to be reclassified subsequently to profitor loss . - -
Other Comprehensive Income Tor the pericd - {247}
Total Comprehensive Income for the period 7,795.65 185.37
Earnings per ecuity share of ¥ 10 each (for continuing operation): 21

Basic earnings per share 15,681.30 300.74

Diluted earnings per share 15,581.30 390.74

The accompanying notes are an integral part of the financial statemerits.
As per our report of even date attached

For U B G & Company
Chartered Accountants
Firm Reglstrdyon Md” 141076W

A Gaurav Parekh

Partner
Membership No.1140684

Piace: Mumbal
Date: April 29, 2025

-

Amit Agrawal
Birecior
DIN No. ; 07831830

Shekhar 8. Mordekar
Director
DIN No. ;: 08041107

Ptace: Mumbai
Date: April 28, 2025




HCC Operations & Maintenance Limited

CIN NO: U93030MH2012PLE237676
Statement of Cash Flow for the vear ended 31 March 2025

{(Amount in ¥ lakhs, unless otherwise stated)

Year endsd
31 March 2024

Year ended
31 March 2025

Particulars

A Cash Flow from operafing activities

Profit before income tax 10,654.21 270.35
Adjustments for
Depreciation and amortisation expenses - 0.13
Interest Income {499.05) (537.70)
Gain from one time seatilement {10,200.89) -
Fair valuation gain of current invesimenis - (0.15)
Change in operating asseis and liahilities
(Increase)decrease in trade receivables 5.10 1,434 .67
(Increase)decrease in other financial assets (393.27) {483.20)
(Increase)decrease In cther current assets 18.64 120.54
Increase/(decrease) in trade payables {145.87) {546.82)
Increase/{decrease) in other financial liabilities (1,490.17) (1,084.86)
Increase/(decrease) in provisions (28.37} {5.46)
increasef{decrease) in other current fiahilities (3.35) (34.75)
Cash generated from operations {2,082.03} {877.85)
Income taxes paid (65.91) {88.64)
Met cash inflow from operating activities (2,147.94) (566.59)
g Cash flow from investing aciivities:
Inter Corporate Depaosits (ICD) {given ¥/ repaid {net) 1,649.39 2,552.85
Investments in Mutual fund - 1.73
Interest received 499,05 537.85
Net cash outflow from investing activities . 2.148.44 3,092.43
¢ Cash flow from financing activities
Repayment of iong term borrowings - (1,770.49)
Interest paid - (403.47)
Net cash inflow (outflow) from financing activities - (2,173.96)
Met increasel{decrease) in cash and cash eauivalenis 0.50 (48.12)
Add: Cash and cash equivalents at the beginning of the financial year 0.48 48.60
Cash and cash eguivalents at the end of the pericd 0.08 0.48
The accompanying notes are an integral part of the financial stalements.
As per our repart of even date attached
For U B G & Company
Chartered Accountants
Amit 'grawal

Firm Registration No. 141076W
A Director
DIN No. : 07831830

A Gaurav Parekh

Pariner Shekhar S. Mordekar
Membership No.: 140694 Director

DIN No. : 08841107

Place: Mumbai
Date: April 29, 2025

Place: Mumbai
Date: April 28, 2025
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HCC Operations & Maintenance Limited

CIN NO: U23030MH2012PLC237676

Statement of Changes in Equity for the year ended 31 March 2025

(Amount in ¥ lakhs, unless otherwise staled)

Equity share capiial

Pariiculars Mumber Amount

zs at 31 March 2023 50,000 5,00
changes in equity share capital - -
As at 31 March 2024 50,000 5.00
changes in equily share capital - -
As at 31 March 2025 50,800 5.00

Other Eaulty
Equit
quity (:}omp.onent of Reserves and
Financiai Surslus
Particulars fnstruments P Total

Beemed Eguity

Retained Earnings

as at 31 March 2023 258.56 {3,659.25) {3,308.59)
Profit for the year / period 195.37 185.37
Other Comprehensive Income for the year - - -
Ag at 31 March 2024 250.56 (3,463.88) (3,204.32)
Profit for the peried 7,795.65 7,795.65
Other Comprshensive Income for the year - -
As at 31 March 2025 258.58 4,321.77 4,591.33
The accompanying notes are an integral part of the financial statements.

As par our report of aven date attached !

For U B G & Company AmitAgrawal

Chartered Accountanis
Firm Regisiration No. 141 078w

b

Partner
Membership No.: 140694

Place: Mumbai
Date: April 29, 2025

Director
DIN No. : 07831830

Shekhar 8. Mordekar
Director
DIN No, : 08941107

Place; Mumbsai
Date: April 29, 2025




HCC Operations & Maintenance Limited

CIN NC: US3030MH2012P1.C237676

Motes fo the financial statements for the vear ended 31 March 2025
(Ali amounts are in INR Iskhs, unless stated otherwise)}

1.

- All other liabilities shall be classified as non-current.

Corporate information

HCC Operations & Maintenance Limited (the company) was incorporated under the Companies Act,
1856 on 7th November, 2012 for the purpose of Cperations and maintenance of roads and similar
business. The Company is wholly owned subsidiary of HCC infrastructure Company Limited,

Summary of significant accounting poilcies

Basis of preparation

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

fn March 2018, the Ministry of Corporaie 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,
“Revenue” and is apolicable for all accounting periods commencing on or after 1 Aprit 20186.

IndAS115:

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

The financial statements have been prepared on a historical cost basis, except for the following:

i, certain financial assets and liabilities (including derivative instruments) and contingent
consideration that is measured at fair value.
ii. assels under service concession arrangement.
iii. assets held for sale - measurad at {air value less cost to sell.
iv.  defined benefit pians - plan assets measured af fair value.

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

(a) it is expected to be realized in, or is intended for sale or consumption in, the company’s normal
operaiing cycle;

{b) itis held primarily for the purpose of being traded;

(c) ltis expected to be realized within twelve months after the reporting date, or

{d) 1tis cash or cash equivalent unless it is resfricted from being exchanged or used to setile a liability
for at least twelve months after the reporting date.

All other assets shall be classified as non-current.

Current Liabilities:

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

(a) itis expected to be setlled in the company’s normal operating cycle.

{b) itis held primarily for the purpose of being traded.

{c) itis due to be settled within twelve months after the reporting date; or

{(d) the company does not have an unconditional right to defer seftiement of the liability for at least
twelve months after the reporting date. Terms of a iishility that could at the option of the
counterparty, result in fts setflement by the issue of equity instruments do not effect iis
classification.




HCC Qperations & Maintenance Limited

CIN RO: US3030MHZ012PLC237670

Notes to the financial statements for the vear ended 31 March 2025
(Al amounts are in INR iakhs, unless slated otherwise)

c)

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 costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item wit flow o
the Company and the cost of the item can be measured reliably. The carrying amount of any
component accounted for as e separate asset is derecognised when replaced. All 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).

On fransition o Ind AS, the Company has elected to continue with the carrying value of all of its
property, plant and equipment recognised as at 1 April 2015 measured as per the previous GAAP and
use that carrying value as the deemed cost of the property, plant and equipment.

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

Investments and other financial assets:

i) Classification: ‘

The Company classifies its financial assets in the following measurement categories:

. those to be measured subsequenily af fair value {either through other comprehensive income, or
through profit or loss), and

= those measured at amortised cost,

The classification depends on the entity’s business model for managing the financial assets and the
contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other
comprehensive income. For investments in debt instruments, this will depend on the business mode!
in which the investment is held. For investments in equity instrumsnts, this will depend on whether the
Company has made an irrevocable election at the time of initial recognition to account for the equity
investment at fair value through other comprehensive income.

The Company reclassifies debt investments when and only when its business modsl for managing those
assets changes.

{if) Measurement:

®

T ~income using the effective interest rate method.

Amortised cost:

Assets that are held for coliection of contractual cash flows where those cash flows represent solely
nayments of principal and interest are measured at amortised cost. A gain or loss on a debtinvesiment
that is subsequently measured at amortised cost and is not part of a hedging relationship is recognised
in profit or loss when the assetis derecognised or impzired. interest income from these financial assets
is included in finance income using the effective Interest rate method.

Fair value through other comprehensive income (FYGCi)

Assets that are held for collection of contractual cash flows and for selling the financial assets, where
the assets’ cash flows represent solely payments of principal and interest, are measured at fair vaiue
through other comprehensive income {(FVOCI). Movements in the carrying amount are taken through
OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange
gains and losses which are recognised in profit and loss. When the financial asset is derecognised,
the cumulative gain or loss previously recognised in OCl is reclassified from equity to profit or loss and
recognised in other gains/ (losses). Interest income from these financial assets is included in other




HOC Operations & Maintenance Limited

CIN NO: U92030MH2012PLC237676

Notos to the financial statements for the vear ended 31 March 2025
{(All amounts are in INR lakhs, unless siated oiherwise)

&(?‘_

Fair value through profit or loss:

Assets that do not meet the criteria for amortised cost or FVOC! are measured at fair value through
profit or ioss. A gain or loss on a debt investment that is subsequently measured at fair value through
profit or loss and is not part of a hedging retationship is recognised in profit or loss and presented pet
in the statement of profit and loss within other gains/(losses) in the pericd in which it arises. Interest
income from these financial assets is included in other income.

Ecuily instruments

() The Company subsequently measures all equity investments at fair value. Where the Company’s
managament has elected o present fair value gains and losses on equity investments in other
comprehensive income, there is no subsequent reclassification of falr value gains and losses to profit
or loss. Dividends from such invesiments are recognised in profit or loss as other incorme when the
Company's right to receive payments is estabiished.

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

{iii) Derecognition of financial assets:

Afinancial asset is derecognised only when

The Company has transferred the rights to receive cash flows from the financial asset or

retains the contractual righis to receive the cash flows of the financial asset, but assumes a confractual
obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an assef, the Company evaluates whether it has transferred
substaniially all risks and rewards of ownership of the financial asset. In such cases, the financial asset
is derecognised. Where the entity has not transferred substantially all risks and rewards of ownership
of the financial asset, 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 derecognised if the Company has not retained
control of the financial asset. Where the Company retains 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 equivalents:

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

Income Tax:

Deferred tax liabilities are not recognised for temporary differences between the carrying amount and
tax bases of investments in subsidiaries, branches and associates and interest in joint arrangsments
where the Company is able to confrol the timing of the reversal of the temporary differences and it is
probable that the differences will not reverse in the foreseeable fulure.

Deferred iax assefs are nel recognised for temporary differences between the carrying amount and
tax bases of investments in subsidiaries, branches and associates and interest in joint arrangements
where it is not probable that the differences will reverse in the |oreseeab e future and taxable prefit will




HCC Operations & Maintenance Limited

CIN KO US3030MH2012PLCZ2376TE

Notes to the financial statements for the yvear ended 31 March 2028
(All amounts are in INR lakhs, unless stated otherwise)

i

Deferved tax assets are recognised to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilized.

Deferred iax assets and lizbilities are offset when there is a legally enforcaable right to offset current
tax assets and liahilities and when the deferred tax balances relate to the same taxation authority.
Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset
and intends either to seftle on a nat basis, or to realise the asset and seitle the liabiiity simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items
recoghised 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.

Offsetting financial instrumants:

Financial assets and liabilities are offset, and the net amount is reported in the balance sheet where
there is a legally enforceable right to offset the recognised amounts and there is an intention to seftle
on a net basis or realise the asset and settle the liability 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 default, insolvency or bankruptey of the Company or the counterparty.

Segment reporting:

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

Borrowings Cost:

iV General and specific borrowing costs that are directly attributable to the acquisition, construction or
oroduction of a qualifying asset are caphtalised during the peried of time that is required to complete
and prepare the asset for its intended use or sale. Qualifying assets are assels thal necessarily take
a substantial period of time to get ready for their intended use or sale.

i} Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

ii) Other borrowing costs are expensed in the period in which they are incurred.

Revenue Recognition: :

Revenue is measured at the fair value of the consideration received or receivable. The Company
recognizes revenue when the emount of revenue can be reliably measured; when it is probable that
future economic benefits will fiow to the entity; and when specific criteria have been met for each of
the Company’s activiiies. Insurance and other claims are recognized as revenue on certainty of receipt
hasis.

Dividend income is recognized when the right to receive is established. Other items of income are
accounted as and when the right to receive arises and recavery is cerfain,

Employee benefits:

Short-term obligations

Cther long-term employee benefl obligations

The liabilities for earned leave and sick leave are not expected o be ssttled wholly within 12 months
after the end of the period in which the employees render the related service. They are therefore
measured as the present value of expected future payments to be mads in respect of services provided
by employees up to the end of the reporting period using the projected unit credit method. The benefits
are discounted using the market yields at the end of the reporting period that have terms approximating

-.to the terms of the related obligafion. Remeasurements as a result of experience adjustments and

changes in actuarial assumptions are recognised in profit or loss. The abligations arg enfed as
fss
& %)

g
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Kaotes to the financial statements for the year ended 31 March 2025
(All amounts are in INR lakhs, uniess slated otherwise)

current liabitities in the balance sheet as the entity does not have an uncenditional right to defer
seilement for at least twelve months affer the reporting period.

Post-employment cbiigations

Defined contribution plans

The Company pays provident fund contributions and superannuation fund as post employee benefits
under defined coniribution plans. The Company has ne further payment obligations once the
coniributions have been paid. The contributions are accounted for as defined contribution plans and
the contributions are recegnised as employee bensfit expense when they are due. Frepaid
cantributions are recognised as an asset to the extent that a cash refund or a reduction in the future
payments is available.

Defined benefits plans

The liability or asset recegnised in the balance sheet in respect of defined benefit gratulty plans is the
present value of the defined benefit obligation at the end of the reporting period less the fair value of
plan assets. The defined benefit obligation is calculated annually by actuaries using the projected unit
credit method. The present value of the defined benefit obligation denominated in INR is determined
by discounting the estimated future cash outflows by reference to market yields at the end of the
reporiing period on government bonds that have terms approximating to the terms of the related
obligation. The net interest cost is caloulated by applying the discount rate to the net balance of the
defined benefit obligation and the fair value of plan assets. This cost is included in employee benefit
expenss in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognised in the period in which they occur, directly in other comprehensive income.
They are included in retained earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendmenis or
curtailments are recognised immediately in profit or loss as past service cost.

Defined benefit obligation:

The present value of the defined benefit obligations depends on a number of faclors that are
determined on an actuarial basis using a number of assumptions. The assumptions used in
dgetermining the net cost (income) for post employments plans include the discount rate. Any changes
in these assumptions will impact the carrying amount of such obligalions.

The Company determines the appropriate discount rate at the end of each year. This is the inferest
rate that should be used to determine the present value of estimated future cash outflows expecied fo
be required to setfle the defined benefit obligations. In determining the appropriate discount rate, the
Company considers the interest rates of government bonds of maturity approximating the terms of the
related plan liability.

Fair valugtion of derivatives and other financial instruments:

The fair value of financial instruments that are not traded in an active market is defermined using
valuation techniques. The Company uses its judgments to select a variety of metheds and makes
assumptions that are mainly based on market conditions existing at each balance sheet date.

Provisions and Contingent Liabiiities:

Provisions for legal claims are recognised when the Company has a present iegal or constructive
ohligation as a result of past events, it is probable that an cutflow of resources will be required to settle
the obligation and the amount can be reliably estimated. Provisions are not recognised for future
operating losses.
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Notes to the financial statements for the year ended 31 March 2025
(All amounts are in INR lakhs, unless stated otherwise)

o)

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

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

Provisions are measured at the present value of management's best estimate of the expenditure
required to settie the present obligation at the end of the reporting period. The discount rate used to
determine the present value is a pre-tax rate that reflects current market assessments of the time valus
of money and the risks specific to the ligbility. 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.

Foreign currency transiation:

Functional and presentation currgncy:

items included in the financial statements of each of the Company's entities are measured using the
currency of the primary economic environment in which the entity operates (the functional currency’).
The financial siztements are presented in Indian rupee (iINR}, which is Company’s functional and
preseniation currency.

Transactions and balances:

Foreign curtency transactions are transiated into the functional currency using the exchange rates at
the dates of the transactions. Foreign exchange gains and losses resulting from the settiement of such
transactions and from the translation of monetary asseis and liabilities denominated in foreign
currencies at year end exchange rales are generally recognised in profit or loss.

Foreign exchange differences regarded as an adjustment to horrowing costs are presented in the
statement of profit and loss, within finance costs (if any}. All other foreign exchange gains and losses
are presented in the statement of profit and loss on a net basis within other gains/(losses).

Non-monetary items that are measured at falr value in a foreign currency are transiated using the
exchange rates at the date when the fair value was determined. Transiation differences on assets and
lisbilities carried at fair value are reporied as part of the fair value gain or loss. For example, transiation
differences on non- monetary assets and liabilities such as equity instruments held at fair value through
profit or loss are recognised in profit or loss as part of the fair value galn or loss and translation
differences on non-monetary assets such as equity invesiments classified as FVOCI are recognised
in other comprehensive income. Currently Company doas not have any foreign opsrations.

Trazde receivable
Trade receivables are recognised initially at fair value and subsequently measured at amortised cost
using the effective interest method, less provision for impairment.

Financial guarantee contract:
Finencial guarantee contracts are recognised as a financial liability at the time the guarantee is issued.
The fiability is initially measured at fair value and subsequenily at the higher of the amount determined

.o inaccordance with Ind AS 37 and the amount infially recognised less cumulative amortisation, where
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g}

appropriate. Tha falr value of financial guarantees is determined as the present value of the difference
in net cash flows between the contractual payments under the debt instrument and the payments that
would be required without the guarantee, or the estimated amount that would be payable to a third
party for assuming the cbligations. Where guaraniees in relation to loans or other payables of
associates are provided for no compensation, the fair values are accounted for as confribulions and
recognised as part of the cost of the investment.

Earnings per share:

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

Leases

The Company assesses whether a coniract contains a lease, af inception of a contract. A contract is,
or contains, a lease if the contract conveys the right to control the use of an identified asset for a period
of time in exchange for consideration. To assess whether a confract conveys the right {o control the
use of an identified asset, the Company assesses whether

{i the contract involves the use of an identified asset

(i) the Company has substantially all of the economic benefits from use of the asset through the
period of the lease and

i) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset("ROU") and
a corresponding lease liabiliy for all lease arrangements in which it is & lessee, except for Isazes with
a term of twelve months or less (short-term leases) and low value leases. For these short ferm and
low value leases, the Company recognizes the lease paymenis as an operating expense on & siraight-
line basis over the term of ihe lease.

Certain lease arrangements includes the options to extend or ferminate the lease before the end of
the lease term. ROU assets and lease liabilities includes these options when it is rezsonably certain
that they will be exercised.

The right-of use assets are initially recognized at cost, which comprises the initial amount of the lzase
liability adjusted for any lease payments made at or prior to the commencement date of the lease plus
any initial direct costs less any lease incentives. They are subsequently measured at cost less
accumulated depreciation and impairment losses

Right-of-use assets are depreciated from the commeancement date on a straight-line basis aver the
shorter of the lease term and useful life of the underlying asset. Right of use assets are evaluated for
recoverability whenever events or changes in circumstances indicate that their carrying amounts may
not be recoverable. For the purpose of impairment {esting, the recoverable amount (i.e.the higher ¢f
the fair value less cost to sell and the value-in-use} is determined on an individual asset basis uniess
the asset does not generate cashifiows that are largely independent of those from other assets. Insuch
casses, the recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset
belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease
payments. The lease paymenis are discounted using the interest rate implicit in the lease or, if not
readily determinable, using the incremental borrowing rates in the country of domicile of these leases.
iLease liabflities are remeasured with a corresponding adjusiment to the related right of use asset if
the Company changes its assessment if whether it will exercise an extension or a termination option.
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&

Lease liabifity and ROU asset have been separately presenied in the Balance Sheet and lease
payments have been classified as financing cash flows.

Revenues Recognition:

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

Others

Insurance and other claims are recognized as revenue on certainty of receipt basis. Dividend income
is recognized when the right to receive is established. Other items of income are accounted as and
when the right io 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 results.
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3 Property, Plant and Ecuipment

Met Biock

Particulars Computers Totat
Gross Block

Belance as at ist April 2023 8.71 8.71
Additions - .
Bzlance as at 31 March 2024 8.71 6.71
Balance as at 1st Aprit 2024 6.71 6.71
Additions - -
Balance as at 31 March 2025 6.71 &.71
Accumuiated Depreciation

Balance as af st April 2023 {6.58) 6.58)
Depreciaticn for the period {0.13) 0.13}
Batance as ot 31 March 2024 {6.71) 8.71),
Balance as at ist Aprii 2024 .71 6.71)
Depreciation for the period - -
Balance as at 31 March 2025 (68.71) {6.71)

Balance as at 31 March 2024

Balance as at 31 Warch 2025
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o

As at
31 March 2025

As at

31 March 2024

Financial Assets

(Unsecured uniess otherwise stated)
MNon-curirent

Lcan considered good

Inter Corporate Deposit to related party (refer note no. 22) 3,369.08 5,018.47
Totat 3,369.08 5,0118.47
Considered good
Interest recelvable on ICD from related party (refer note no. 22) 6,291.64 5,842.50
Total 8,291.64 5,842.50
Trade receivables
(tInsecured unless otherwise stated)
Considered good and _
Related parties (refer note no.22) 56.02 6212
Others - -
Total 56.02 6214
Trade Hecelvable Ageing Scheduls
. As at - Asg at
Range of Ufs period 31 March 2025 31 March 2024
Unbilled - -
Not Due - -

less than 6§ months -
8 months - 1 vear -

1-2 year - 62.12
2-3 year 56.02 -
> 3 years - -
Total ' 55.02 62.12
Cash and cash equivalents
Balances with Banks
In current accounits -0.98 0.48
Totai .48 (.48
Other financial asseis
Considered good _
Other receivable from related party - 55.87
Security Deposits 0.03 0.03
Total .03 §5.80
Other current assets
Current
Balance with Government Authorities 20.09 38.28
Prepaid expenses - 0.44
Total 20.08 38.72
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As at As at
31 March 2025 31 March 2024
Equity Share capital Number ¥in lakhs Number Tinlakhs
Arvghorised
Equity shares of ¥ 10/ each 50,000 5.00 50,000 5.00
50,000 5.00 50,000 5.00
Issued, subscribed and fully paid up
Equity shares of € 10/- each 50,000 5.00 53,000 5.00
50,000 5.00 50,000 5.00
Reconciliation of number of shares
As ot hs at
Particuiars 3 March 20625 31 March 2024
Mo of shares Zinlakhs ko of shares Zin lakhs
Af the beginnng of the year 50,000 5.00 50,000 5.00
Movement during the year - - - -
At the end of the year 50,000 5.00 50,000 5.00

Rights, preferances and restrictions attached to shares

Equity shares: The company has only one class of equity shares having par value of ¥ 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 proposed by the Board of Directors is
subject to approval of the Sharsholders In the ensuing Annual General Mesting. In the event of liguidation of the company, the hoiders of
equity shares will be entified to receive remaining assets of the company, after distribution of all preferential amounts. The distribution will be
in proportion to the number of equity shares held by the shareholders.

Details of equity shares held by helding [ ultimate holding company

Particulars

As at
31 Barch 2025

As at
31 March 2024

HCC Infrastructure Company Limited and its Nominees, the holding company

50,000 (31 March 2024; 50,000 } equity shares of ¥ 10/- each.

5,00

5.00

Details of equity shares held by shareholders holding more than 8% of the aggregate shares in the Company

As at
21 Wiarch 2025

Asat

31 March 2024

Particulars
“ No of shares % of 8hare Wo of shares % of
{in iakhs) holding {in fakhs) Shareholding
Equity shares of € 10/~ each fully paid
HCC Infrastructure Company Limited 0.50 100% .50 1.000
Betails of aguity shares held by shareholders holding more than 5% of the aggregate shares in the Company
As at Az at
. 34 March 2025 31 March 2024
Particulars
No of shares % of Share ko of shares % of
{in lakhs) holding {in fakhs) Shareholding
Equity shares of € 10/- each fully paid
HCC Infrastructure Campany Limited 0.50 100% 0.50 1.000
Shareheolding of Fromoters
Shares held by promaoters at March 31, 2025
% of total % change
M P t
Sr o ame of the Promoter Mo of Shares shares 509425
1 HCC Infrastructure Company Limited 50,000 100.00 -
Total 50,000
Total No of Shares issued and Subscribed 50,000
Shares held by pramoters at March 31, 2024
% of total % change
J ofthe P { boof §
Sr No Name romoter 0 of Shares shares 2093-24
1 - HCC Infrastructure Company Limited 50,000 100.00
Total 50,000
Total Mo of Shares issusad and Subscribed 50,000
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As at As af
31 March 2025 31 Mairch 2024

Deemed Capital Contribuiton from holding Company

Opening balence : 258.55 258.58
Add : Deemed Capital Contribution during the period - -
Less: Deemed Capital Contributlon repaid during the period - -
Less: Transferred to general reserve - -
Closing Baiance 25%.56 259.56

Note :The holding company when transfers benefit o the Company in form of financial guarantes or interest free loan, a desmed equity
investment account Is created. This will be derecognised on disposal of contrel in the Company.

Surplus in ;ihe Statement of Profit and Loss

Cpening balance {3,463.88) (3,658.25)
Add: Profit /(Loss) for the period 7, 795,65 196,37
Clasing Balance 4.331.77 {3,4632.88}

~~~~~~~~ page [eft intentionally blank -———-
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i1

12

Provisions

Mon Current
Gratuity

Leave Encashment
Total

Trade pavables
Trade Payables
i} total outstanding dues of micro and small enterprises

ii} total outstanding dues othsr than (i) above
Total

Ouistanding duas to flicro and Small Enterprises:

As at
3 March 2028

As at
31 Warch 2024

18.09
5.42

23.51

108.34

5.06
250.15

108.34

255.20

The Company has amount due to suppliers undsr the Micro, Small and Medium Enterprises Development Act, 2006,
(MSMED Act) as at 31 March 2025. The disclosure pursuant to the said Actis as under

(i) Principal amount remaining unpaid to any supplier as at the end
of the accounting period

(i) Inferest due thereon remaining unpaid o any supplier as at the
end of the accounting period

{iii) The amount of interest due and payable for the period

{iv) The amount of interest accrued and remaining unpaid at the
end of the accounting period

(v) The amount of further interest due and payable even in the
succeeding year, until such date when the interest dues as above

are aciually paid

5.05

The figures for the year ending 31 March, 2025 have been determined to the extent such parties have been identified on the
basis of information collected by the Management. This has been relied upon by the auditors.

Trade Payahie Ageing Schedule

Range of Ofs period

Asat
31 March 2025

As at
31 March 2024

Unbilled - .
Not Due

Less than 1 year - 108.37
1-2 years 109.34 145.83
2-3 year - -

> 3 years - -
Total 109,534 25520
Qther Financial Liabilitles

Current

Payables to relzted party (refer nots no.22) 471.43 471.43
Due to employees - 373
Exnenses Payable 2322 10,55
Other payabies (refer note no 28) - 11,700.00
Totsl 494.65 12,185.71
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15

Frovisions
Current

Gratuity

Leave Encashment
Current total

Current Tax Liabilities
Current

Provision for tax (Net)
Total

Other current lizhilities

Statutory Dues

Advance from Related Party ( refer note no.22)
Total

- page left intentionally blank

As at
31 March 2025

As at
31 March 2024

- 3.34
- 1.52
. 4,86
2,813.78 2113
2,815.78 2113
0.02 3.38
1,723.72 1,723.72
1,723.74 1,727.10
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17

18

19

20

21

As at As at
31 March 2025 31 March 2024

Other Income
interest Income 499.05 537.70
Gain on Fair valuation of current invesiments - 0.15
Excess provision written back 32.95 6.29
Sundry balance written back - 124.81
Totat 532.00 $68.95
Employee benefits expense
Salaries and wages - 136.24
Centribution to provident funds and other funds - 9.32
Workmen and Staff welfare expenses - 2.11
Total - 147.67
Repreciation and amortization expense
Depreciation on Property, Plant and Equipment - 0.13
Total - 013
Other expenses
Audit expenses

-Statutory Audit Fees 0.25 1.50

-Limited Review Fees 0.75 2.25

~Tax Audit Fees - 0.50

-Other Services 0.02 0.14
Traveling - 213
Rates & Taxes 5.67 233.21
Legal, Professicnal and Consultancy Charges 0.42 0.49
insurance Charges 0.44 2.08
Car Hire Charges - 3.15
Telephone Charges - 017
Repairs and Malnisnance - 0.01
Sundry halances written off 7113 -
Miscellanecus Expenses - 517
YTotal 78.68 250.80
Exceptional Hems
Gain from One Time Settlement (refer note below alongwith note 28} 10,200.8% -
Total 10,200.88 -

Mote: During the vear ended 31 March 2025, the Company recognized an exceptional gain of T10,200.89 lakhs due to the
settlement of a liability arising from the Debeniure Sale Purchase Agreement with cerfain debenture holders.

This liability, related to debentures issued by Lavasa Corporation Limited (LCL)Y, was settled for $1,500.00 lakhs, and the
excess of ¥10,200.88 lakhs was written back as an exceptional gain. The tax expense on this gain is ¥2,687.01 lakhs, and the
net gain afler tax is ¥7,503.87 lakhs.

Year ended Year ended
31 March 2025 31 March 2024
Earnings per share (EFS)
Net profit/ {loss) after tax (T lakhs) 7,795.65 1856.37
Number of equity shares In calculating basic EPS (Nos) 50,000 50,000

Basic and diluted EPS () 15,581.30 390.74
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22 Transactions with Related Parties:

{a) Mame of Related Party with which the Company has transactions during the period and Nature of Relationship

KName

Relation

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

Uitimate holding company
Holding company
Fellow subsidiary

Shekhar Mordekar Director
Santosh Kumar Rai Director
Amit Agarwal (From May 23, 2024) Direclor
Rahul Rao (Upto May 23, 2024) Dirsctor
{b} Transactions during the period :
Year ended Year ended

Nature of Transactions

31 March 2025

31 Barch 2024

Financial Income

HCC Infrastructure Company Limited 489,05 537.70
inter-Corporate Deposit-given during the period
HCC Infrastructure Company Limited - 1,305.50
inter-Corporate Deposit-Recovarad during the period
HCC Infrastructure Company Limited 1,649.29 3,858.35
{c} Guistanding at year end :

As at As at

Hature of Transactions

31 March 2025

31 March 2024

Amount payable for other services
Hindustan Censtruction Company Limited

Advance recelved from customer
Hindustan Construction Company Limited

Trade receivable
Badarpur Faridabad Tollway Ltd

interest receivable on ICD
HCC Infrastructure Company Limited

Inter-Corporate Deposit Given
HCC Infrastructure Company Limited

Capital Contribution towards Corporate Guarantee
HCC Infrastructure Company Limited

Contribution in share capital
HCC Infrastructure Company Limited

471.43

1,723.72

56.02

6,281.64

3,368.08

258.56

5.00

47143

1,723.72

62.12

5,842.50

501847

259.56

5.00




HCC Operations & Maintenance Limited
CIN NO: Ug3030MH2012PLC237676

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

{Amount in ¥ lakhs, unless ofherwise stated)

23

b}

d}

Gratuity and other post-employment benefit plans

Defined banefit obligations - Gratuity (unfunded)

The Company has a defined benefit plan (Gratuity) for its employees. The gratuity plan is governed by the Payment of Gratuity
Act, 1672. Under the Act, emplovee who has completed five years of service is entitled to speciiic benefit. The level of benefits
provided depends on the member's length of service and salary at retirement age. Every employee who has completed five years
or more of sarvice gets a gratuity on departure at 15 days salary (last drawn salary) for each completed year of service as per {he
provision of the Payment of Gratuity Act, 1972 with total cailing on gratuity of ¥ 1,000,000/~ The said gratuity plan is unfunded.

The following iables summaries the amounts recognised in the balance sheet and the movements in the net defined

benefit oblipation over the year are as follows:

Change in defined benefit obligations

Present value of obligation as at the beginning of the year
Current service cost

interest expenses

Past service cost

Benefits paid

Liability Transferred Out

Remeasurements - net actuarial (gains)/ losses

Prasent vaiue of obligation as at the end of the year

Expenses recognieed in the Statement of Profit and Less
Current service cost

Past service cost

Interest expenses

Other obligations

Total

Remeasurement (gains) losses recognised in OCI

Aciuarial changes arising from changes in financial assumptions
Actuarial loss / {gain} arising on account of demographic assumptions
Experience adjusiments

Tota!

Actuarial assumptions:

Biscount rate

Expected rate of return on plan asseis (p.a.)

Rate of increass of compensation levais

Expected average remaining working lives of employees
Mortality table

The attrition rate ranges from 0 yaars to 4 years is 8% p.a. and 4% p.a. thereaiter

As at
31 March 2025

As at
31 Warch 2024

21.44

27.76
1.94
1,58

(9.39)
12.63)
2.7

21.44

As at
31 March 2025

As at
31 March 2024

1.94

1.68

3.52

As at
31 March 2025

As at
31 March 2024

As at
31 March 2025

As at
31 BMarch 2024

N.A.
N.A.
N.A.
N.A.
N.A,
N.A,

7.48%
N.A.
6.00%

5
indian Assured
Lives Mortality

2012-14 (Urban)}

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and

other relevant factors, such as supply and demand in the employment market.
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Sansitivity analysis for significant assumptions is as below:

I. Discount rate

ii. Salary escalation rate - over a long-term

i, Attrition rate

i. Discounirate

ii. Salary escalation rate ~ over a long-term

iii. Attrition rate

&g at

31 March 2025

As at
34 Miarch 2024

1% increase

(1.44)
1,64
0.42

1% decrease

1,64
(1.47)
(.13}

Sensitivity for significant actuarial assumptions is computed by varying one actuarial assumption used for the valuation of the
defined benefit obligation, keeping all other actuarial assumptions consiant.

Maturity analysis of defined benefit obligation

Within the next 12 months
Between 2 and & years
Between 6 and 10 years
Sum of Years 11 and above
Total expected payments

Defined contribution plans

As at

31 March 2025

As &t
31 Warch 2024

3.34
6.87
4.37
25.37

3285

Amount recognised as an expense and included in note 17, Contrisution to provident and other funds amounted to Mil {31 Mareh

2024 2 §.32 lakhs)

Superannuation fund
Pension fund
Employes's provident fund

Currernt/ non-current classification

Gratuity
Current
- Non-current

page left intentionally blank -

As at As at
31 March 2025 31 March 2024
- 3.62
. 4,72
- 0.68
- 8,32
As at Ag at

31 bfarch 2025

31 March 2024

3.34
18.08

21.43
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Financial risk management

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

Risk Exposure arising from kManagement
: . Cash and cash equivalents, financial assets  |Diversification of bank deposits, credit limits
Cradit risk " N ;
measured at amortised cost. and letters of credit
Market risk — forelgn exchange - -
Market risk — interest rate Longierm borrowings at variable rate Actively managed
Liquidity risk Trade Payables,borrowings and other liabilities Avarlapli[tyrof‘c”c?mmrtted credit fines and
borrowing faciliies

The Company's risk management is carried out by a prefect finance team and freasury team group under policies approved by board of direciors.
Company treasury identifies, evaluates and hedges financial risk in close co-oparation with the group’s operating units. The Management aof the
Company provides written principles for overall risk management, as well ‘as policies covering specilic areas, such as , interest rate risk, and credit
risk, use of derivative financiat insirument and non-derivative financial instrument, and investments of excess liquidity.

{&) Credit Risk
The company is exposed to credit risk, which is the risk that counierparty will default on its contractual obligation rasulting in a financtal loss to the
company. Credit risk arises from cash and cash equivalents, financial assets carried at amortised cost.

(b} Market Risk - Interest rate risk
The exposure of the Company's horrowing s linked to Bank base rate plus fixed spread \base rate are subject to change in market condition to interest
rata changas at the end of the reporting period are as follows:

i As at As at
Particulars )
" 31 March 2025 31 March 2624
Varigble rate borrowings . - -
Total horrowings . -

The Company has not entered into any interest rate swap agreement.
interest rales - increase by 0.50 basis points - -
Inigrest rates - decrease by 0.50 basis points - -

{c) Liguidity Risk

Prudent tiquidity risk management implies maintaining sufficient cash and marketable securities and the avallability of funding through an adequate
amount of committed credit facilities to mest obligations whan due and io close out market positions. The Company treasury maintains flexibility in
funding by mainiaining availabitity under committed credit iines.

Management monitors rolling forecasts of the company’s liquidity position (comprising the undrawn borowing faciliies below) and cash and cash

equivalents on the basis of expected cash flows. This is generally carried out at local level in the operating companies in accordance with practice and
fimits set by the Company. These limits vary by location {o take into account the liquidity of the market in which the entity operates.

Maturities of financial liahifities
The tables below analyse the Company’s financial liabilities into relevant malurity groupings based on their contractual maturities for:

As at 31 March 2025

Less than 1 Tt0 2

Particulars 2to 5 Years Over S Years Total

year Years
Mon-darivatives
Borrowings - - - -
Other Financials iiabilities 494.65 - - - 484 65
Trade pavables 108.34 - - . 108.34
Total 603.89 - - “ £03.99

As at 31 March 2024

- L “
Particuiars ess than 1 a2 2105 Years Over 5 Years Total
year Years

Mon-derivatives

Borrowings - - - -
Other Financials liabilities 12,185.71 - - - 12,185.71
Trade payables 255.20 - - - 255.20

Total 12,440,891 - - - 12,4£0.81
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25 Fair value measurement

{8) Einancial Instruments
Financial instruments by category

The carrying vaiue and fair value of financial instruments by categories as at 31st March 2025 were as follows:

Financial assets/ liabilities at fair value
through profit or joss

Particulars Amortissd cost Total carrying value  Total fair value
Designated upon initial .
roe Recurring
recognition
Assels:
Investments in Mutual Funds - ~ - - -
Trade Recelvables 56.02 - - 56.02 56.02
Cash and Cash Equivalents 0.88 - - 0.98 .98
Loans - - - - -
Financial Guaranise - - - -
Other Financial Asset 0.03 - - 0.03 0.03
Tetal 57.03 - - 57.03 57.03
Liahilities:
Borrowings - - - -
Trade payables 109.34 - 108.34 108.34
Other financial lizhilities 494.65 - 484 B5 494 .65
Totai 603.92 - - 603.99 603.899

The carrying value and fair value of financial instruments by categories as at 31st March 2024 were as follows:

Financial assets/ liabilities at fair value
through profii or loss

Farticulars Amortised cost Total carrving value TFotal fair value
Designated upon nitial .
e Recurring
recognition
Assets:
Investments in Mutual Funds - - - - -
Trade Recelvables 62.12 - - 6212 62.12
Cash and Cash Eguivaients 0.48 - - 0.48 0.48
Loans - - - - -
Financial Guarantee - - . - -
Other Financial Asset 55.90 - - 55.60 55.90
Total 118.50 - - 118.50 118.50
Liabilities:
Borrowings - - - -
Trade payables 2556.20 - 255.20 255.20
Other financial izabilities 12,185.71 - 12.185.71 12,185.71
Total 12,£40.91 - - 12,440.91 12,440,591

Fair value Hierarchy
Leval 1 - Quoted prices {unadjusted) in active markets for identical assets or liabilities

Level 2 - Inpuis other than quoted prices included within Level 1 that are cbservable for the asset or liability, either directly (e, 2s prices) or
Leval 3 - Inputs for the assets or liabllitles that are not based on chservable market data (unobservable inputs)

The following tabie presents falr value hierarchy of assets and liahilities measured at fair value on a recurring basis as of &

ZinLakhs
31st March 2625 31st March 2024
Particulars
Level 1 Level 3 Level 1 Level 3
Ascets
Investments in Mutual Funds - - - -
Other Assets - - - -

Liabilities - - - -
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Net Debt Reconciliation

Pariiculars

As at
March 31, 2625

As af
MMarch 31, 2024

Gash and Cash Equivalents
Liguid Investments
Non-Current Borrowings
Interest Accrued - Current

0.8

0.48

et Debt

0.48

Particuiars

Other Assets

Cash and Cash

Ecuivalents Ligsicd Investments

Liabilities from Financing Activities

Nen-Current

Borrowings Interest Payable

Total

Net Debt as at st April 2023
Cash Flows

Interest paid

-Acquisiilons/ Disposals

Fair Vaiue Adjustmeanis

48.50 1.73
(48.12) -
- (1.58)
- {0.15)

(1,770.48) (403.47)

. 403.47
4,770.49 -

(2,123.63)
{46.12)
408.47

1,768.91
{0.15)

Mat Deht as at 31st March 2024

048 -

0.48

Cash Flows
Interest pald
-Acquisitions/ Disposals
Fair Value Adjusiments

0.50 -

.80

Mot Debt as at 3ist March 2025

0.93 -

2.98

------ - page left intentionally blank —-—-—
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27  HNotes to the financial statements for the year ended 31 March 2025

Sr. Ratio Numeratari Ratio Ratio % of Variation Reason for variance
No. - Denominatar (2024.25) (2023.24) ? “
1 Current ratio Current Assget 1.50 111 35,42% Variation is due to reduction in
Current Liabilifies current liability settted during the
year
2 Debt-Equity ratio Totzl Debts - - -
Shareholders Equity
3 Debt Service Earnings available for debt servige - - -
Coverage ratio Debt Service
4 Retumn on Equity Net Profits after {axes — Preference Dividend Variation is due fo increase in
ratio { ROE) 1,116.05 {5.83) -18934.06% profit on account of exceptional
Average Shareholder's Equity gain during tha year
5 lnvgntory Turnovar  Cost of goods sold QR _sales Not Applicatie Not Applicable
Ratio Average Inventory
£ Trade Receivables Net Credit Sales - - -
turnaver ratio Average Accounts Receivable
7 Trade payabies MNet Credit Purchases . .
s Sl Not Applicable Not Applicabl
turnover ratio Average Trade Payables °p Fe ©
& MNeteapifal turnover Net Sales R . R
ratio Average working capital
9 Net profit ratio Net Profit after Tax - - N
Net Sales
10 Return on Capital Earning before interest and faxes 0.86 (8.45) -216.71% Variation is dus to increase in
employed (ROCE)  Capital Employed profit on account of exceptional
gain during the year
11 Return on Met Income 2.546.65 73.85 3880.20% Variafion is due to increase in
Investment (ROT) Cost oF Investment profit on account of exceptional

gain during the year

- page left infenticnally blank
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, BAs at As at

28 i fabifity & 3
Contingent Liakility & Commitment 31 March 2025 21 March 2024
Capital Commitment -
(i) Commitment given to Lender of a Fellow subsidiary fo purchase Debentures in the - 18,885.86
event of default by issuer. {refer note below )
(i) Service tax lisbility that may arise in respect of matter for which nolice is received 2141.54 211.54
(iif) VAT Llablity that may arise in respect of matler for which demand is received 4,64 4,54
{(iv) Entry Tax Demand raised by Sales Tax Authority - West Bengal (FY 2017-18) - 0.29

Note:

The Company had signed a Debenture Sale Furchase agreement (DSPA} on 29 September 2017 with certain debenture holders for
purchase of debentures issued by Lavasa Corporation Limited (LCL) for an aggregate consideration of ¥ 138.00 crore along with
interest. On 8 August 2012, the debenturss holders have sent a recall notice 1o HOML due to default in payment as per terms of DSPA
as principal debtor, LCL was admitted to NCLT on 30 August 2018, which is pending resolution / liquidation. The Company had re-paid ¥
21.00 crore on account to the debenture helders in sarlier vears. As on

341 March 2025, tofal outstanding was ¥ 117 crore including interest. Further, interest on the same amounting fo ¥ 210.69 was disclosed
as contingent liability,

During current financiat vear, the Company has settied the said liability with debenture holders as one {ime setflement for
¥ 15 crore and obtained no dues cetlificate. Accordingly, the Company has written back outstanding liability ¥ 102 crore as exceptional
gain in financlal results,

28 Segment repotting
The Company ig principally engaged in a single business segment viz, "operation and maintenance of road". The Company is primarily
operating in India which is considered io be as a single geographical segment.

30 Net worth and Going concern assumption
During the current financial year, the Company recorded a profit before exceptional items of T 453.32 lakhs, compared to
¥ 270.35 lekhs in the previous year. This increase is primarily due fo interest income eamed on Inter-Corporate Deposits (ICDs). The
Company did not generate any operational income during the year, Additionally, an exceptional gain {net of tax) of ¥ 7,503.87 lakhs was
racognized, further improving the overall profitability.

As a result, the net worth of the Company furmed positive at ¥ 4,586.33 lakhs as of 31 March 2025, compared to a negative net worth of
¥ 3,199.32 lakhs in the previcus year.

Despite this improvement, the Company confinues to face working capital challenges. Current liabilities exceaded current assets by
5,064.38 lakhs al the end of the year, although this gap has significantly narowed compared to the previcus year's shorffall of ¥
14,036.78 lakhs. '

However, the management is confident in the Company's ability to meet its obligations, as the holding company has committed o
providing engoing financial support, as and when required.

Management confinues 1o monitor the financial position closely and s exploring options for improving operational cash flows and
sirengthening the balance sheet over the coming periods.




HCC Operations & Waintenance Limited

CIN NO: U93030MH2012PLC237676

Notes to the Finansial Statements for the vear ended 31 March 2025
{Amount in ¥ |lakhs, unless otherwise stated)

21 During the year ended March 31, 2025, the company has filed merger with Badarpur Faridabad Tollway Limited (BFTL) a fellow
subsidiary w.e.f. April 01, 2024. Approval from National Company Law Tribunal (NCLT) is pending, the effect of the amalgamation is not
yet given In financial results of the Company.

22 These Financial Statement are prepared to Tacilifate Consolidation procedure by the Holding Company . These financial statements are
preparad in the format as provided by the Holding Companies auditor and therefors these are not general purposs financial
statement Since these financials are not general purpose financial statement the additional requiremants as per revised Schedule Il are
not given.

33 Previous years figures
Previous years figures have been regrouped/raclassified/irecasted wherever necessary including to conform current period
classification in order to comply with the reguiremsnts of amended schedule lll to the companies act 2013 effective Aprll 1, 2021,
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