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GIANENDER & ASSOCIATES
~-------------CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of
BADARPUR FARIDABAD TOLLWAY LIMITED

Report on the audit of the Standalone Ind AS Financial Statements

Opinion
We have audited the Standalone Ind AS financial statements of Badarpur Faridabad Tollway Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2019 and the Statement of Profit
and Loss, the Statement of Changes in Equity and the Statement of Cash Flows for the year then ended,
and notes to the Standalone md AS financial statements, including a summary of significant accounting
policies and other explanatory information for the year ended on that date.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid 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, 2019, and
its loss, 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 nd AS Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the Standalone Ind AS financial statements under the provisions of the Companies Act, 2013
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern
We draw attention to Note 36 in the financial statements, which indicates that the Company incurred a
cumulative net loss of Rs. 52,404.88 lakhs up to March 3ft, 2019 resulting in negative net-worth of the
Company. Consequent to the intention to issue by the company vide letter dated 31.03.2017, the
company issued the Termination Notice to NHAI on 01.09.2017, terminating the Concession Agreement
(CA) of the Project entered into by the Company with NHAI dated 04.09.2008 due to various reasons
mentioned therein and demanded Termination Payment of Rs. 775 cr. The NHAI refuted the
Termination initiated by Company. NHAI in turn, issued suspension Notice dated 28.08.2017 and took
over the project. Subsequent to its Suspension Notice, the NHAI Terminated the CA vide letter dated
23.02.2018. The Company refuted NHAI’s termination stating that NHAI’s termination is invalid, as the
Company had already terminated CA vide Termination Notice dated 01.09.2017. Company has referred
termination Dispute for resolution as per Dispute Resolution Procedure (Arbitration) provided in the
Concession Agreement (CA).Based on legal advice obtained in this respect, the company has
represented that it is confident of recovering the amount from NHAI and therefore has accounted the
same under current financial assets under note no 10 of the financial statements. Despite negative net-
worth, the management views the entity as going concern. These conditions indicate existence of
material uncertainty that may cast significant doubt about the company’s ability to continue as a going

Plot No.6, Site No. 21, Geeta Mandir Marg, New Rajend- w Delhi —110060
Ph: 011- 42412008, 28743942, Telefax: 42412008, “~yahoo.com

AR BFTL Fl 2018-19 Page 1



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

Our opinion is not modified in respect of this matter.

Emphasis of Matter

Attention is drawn to Note No 18 & 34 to the financial statements, Canara Bank has vide letter dated
31~’ October 2018 has recalled entire amount of financial assistance extended to the company. As per
the cited letter, Bank has mentioned an amount of Rs. 90,296.00 Iakhs as total dues outstanding as on
31.10.2018. Whereas per books of accounts of the company, total outstanding dues to lenders as at 31~’
March, 2019 are Rs. 61,704.21 lakhs. Pending reconciliation of outstanding dues to the lenders,
difference amount has been disclosed as contingent liability.

Our opinion is not modified in respect of these matters.

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

Our opinion on the Ind AS financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
Ind AS financial statements or our 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, financial 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 records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are 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
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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.

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

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

Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but it is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to inFluence the economic decisions of users taken on the
basis of these financial statements.
As part of an audit in accordance with SA5, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures 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 resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

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

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

• Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“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
n the ‘Annexure A’ a statement on the matters specified in paragraphs 3 and 4 of the Order, to the

extent applicable.

2. 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. However certificates!
confirmations of balance with banks held in current accounts and Term Deposits account were not
available.

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 nd 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) The termination of concession agreement by the Company on 01.09.2017 as referred in Material
Uncertainty Related to Going Concern paragraph, if not resolved satisfactorily will have an adverse
effect on the functioning of the company

f) On the basis of the written representations received from the directors as on March 31, 2019 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2019 from
being appointed as a director in terms of Section 164(2) of the Act.

g) 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”.

h) With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended, In our opinion and to the best of our
information and according to the explanations given to us, no remuneration has been paid by the
Company to its directors during the year so the provisions of section 197 of the Act are not
applicable.
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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 and to the best of our information
and according to the explanations given to us:

i. The company has disclosed pending litigations as mentioned in Note No 34 to the financial
statements which would impact its financial position;

U. The Company does not envisage any material foreseeable losses in long-term contracts including
derivative contract requiring provision;

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

For Gianender & Associates
Chartered Accountants

(Firm’s Registration No. 004661N)

f~* 44~ a

~t
C%n~eô~’, R. K. Agrawal

Place: New Delhi (Partner)
Date: 07.05.2019 (M No. 085671)
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Annexure ‘A’ to the Independent Auditor’s Report of Badarpur Faridabad Tollway Limite or the Year
ended as on 3Vt March 2019

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

a. The Company is maintaining proper records showing full particulars, including quantitative details
and situation of fixed assets;

b. The Fixed Assets have been physically verified by the Management at regular Intervals and no
material discrepancies were noticed on such verification.

c. The company has no immovable properties as on 31.3.2019.

ü. As the company is engaged in the business of infrastructure development, operations and its
maintenance and there is no inventory in hand at any point of time, hence paragraph 3(u) of the Order
is not applicable to the company.

Hi. The Company has not granted any loans, secured or unsecured to companies, firms, limited liabilities
partnership or other parties covered in the register maintained under section 189 of the Companies
Act, 2013. Hence, reporting under clause (a) to (c) of Para 3(iui) are not applicable

iv. The Company has not entered into any transactrin 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. The Company has not accepted 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 Company is prima-facie maintaining the cost records as specified by the Central Government under
sub-section (1) of section 148 of the Companies Act, 2013.

vii. a. According to the information and explanations given to us and on the basis of our examination of
the books of accounts, the company has been generally regular in depositing undisputed statutory
dues including provident fund, employee state insurance, income tax, service tax, value added tax,
cess and other statutory dues during the year with the appropriate authorities. As on 31st March
2019, there are no undisputed statutory dues payables for period exceeding for a period more than six
month from the date they become payable.
b. According to the information and explanation given to us, there are no dues of income tax, sales
tax, service tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues
which have not been deposited on account of dispute.
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viii. The lenders have recalled entire financial assistance extended by them o e ompany. The company
has not taken any loans or borrowings from Government and not issued any debenture during the
year.

ix. Money raised by way of term loans were applied for the purpose for which it was raised. The
Company has not raised money by way of initial public offer or further public offer.

x. 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.

xi. According to the information and explanations given to us and based on our examination of the
records of the Company, the company has not paid any managerial remuneration, hence paragraph
3(xi) of the order is not applicable to the company.

xii. The Company is not a Nidhi Company and hence clause3 (xii) of the Companies (Auditor’s Report)
Order 2016 is not applicable.

xHi. According to the information and explanations given to us and based on our examination of the
records of the Company, all transactions with the related parties are in compliance with 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.

xiv. According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not made any preferential allotment or private placement
of shares or fully or partly convertible debentures during the year

xv. According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into any non-cash transactions with directors
or persons connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable.

xvi. The Company is not required to be registered under section 45-lA of the Reserve Bank of India Act,
1934.

For Gianender & Associates
Chartered Accountants

irm’s Registration No._004661N)

Agrawal
Place: New Delhi (Partner)
Date: 07.05.2019 (M No. 085671)

p
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ANNEXURE - B TO THE INDEPENDENT AUDITORS’ REPORT
(Referred to in our Report of even date)

Report on the Internal Financial Controls under Clause (I) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Badarpur Faridabad Tollway
Limited (“the Company”) as of March 31, 2019 in conjunction with our audit of the Standalone md AS
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (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 required under the Companies
Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable
to an audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of
India. Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and test ng and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of
material misstatement of the Standalone lnd AS financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of 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 reasonable
assurance that transactions are recorded as necessary to permit preparation of Standalone md AS
financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a
material effect on the Standalone md AS financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2019, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the institute of
Chartered Accountants of India.

For Gianender & Associates
Chartered Accou ntants

(Fir tration No. 0046.1N)aa
—~ 9;’

R. K. Agrawal
Place: New Delhi (Partner)
Date: 07.05.2019 (M No. 085671)
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T,~w
Firoz Navroze Deboo

Manager

Saidya
Company Secretary

Mani Khanna
Director
DIN No: 00703416

Place:Mumbai
Date:

Bauarpur Faridabad Tollway Limited
CIN :U45203MH2008pLC184750
Balance Sheet as at March 31,2019
(All amounts are in Rs lakhs, unless staled otherwise)

Mat MatParticulars Note Mar 31, 2019 March 31, 2018

ASSETS
Non-current assets

Property, Plant and Equipment 3 5.18 12.54
Financial Assets

Other Financial Assets 4 671.72 766.48
Non Current Tax Assets (Net) 5 19.50 19.46
Other non - current assets 6a - 10.77

Current assets
Financial Assets

Investments 7 44.64 41.53
Trade receivables 8 208.00 208.00
Cash and cash equivalents 9 1,721.23 1,805.81
Other financial asset 10 34,043.63 34,043.27

Current Tax Assets (Net)
Other current assets 6b 76.23 20.91

Total Assets — 36,790.13 36,928.77
EQUITY AND LIABILITIES —

EQUITY
Equity share capital 11 9,800.00 9,800.00
Other equity

Capital contribution from holding Company 12 14,674.72 14,674.72
Reserves and surplus 13 (52,404 88) (46,088.38)

Total equity (27,930.17) (21,613.66)
LIABILITIES
Non-current liabilities

Financial Liabilities
Borrowings 14 45,815 57
Other financial liabilities 15 - -

Provisions 16 - -

Current lIabilities
Financial Liabilities

Borrowings 14 - -

Trade payables 17 513.76 526.94
Other financial liabilities 18 62,552.64 10,580.92

Other current liabilities 19 0.32 4.69
Provisions 20 1,653.57 1,614.31
Current Tax Liabilities (Net)

Liabilities associated with group(s)of assets hold for disposal

Total Equity and Liabilities 36,790.13 36,928.77

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

As per our report of even date

For Gianender & Associates
Chartered Accountants
ICAI Registration No. 6

traal
Partner
Membership No

&

C
t

S NEWOELHi 5~
* *
(1

085671 ~d ~

c2-Ravin~r

Kiran Kakkar Director
Chief Financial Officer DIN No: 02992019

Place: New Delhi
Date. 0
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Badarpur Farldabad Toliway Limited
CIN :U45203MH2008pLc1 84750
Statement of Profit and Loss for the year ended 31st March1 2019
(All amounts are in Rs lakhs, unless stated otherwise)

Note Year ended Yearended MarchParticulars March 31, 2019 31, 2018

Revenue from Operations 21 0.00 3607.34
Other Income 22 10.52 13.38
Total Income (I) — 10.52 3,620.72
Expenses

Employee benefits expense 23 6.05 59.38
Finance costs 24 6,218.76 6,020.83
Depreciation and amortization expense 25 7.35 2,846.31
Other expenses 26 94.86 1,583.72

Total expenses (II) 6,327.02 10,510.24

Share of net profit of associates and joint venture accounted for using equity - -

method

Profit! (loss) before exceptional items and tax. Ill ( I - II) (6,316.50) (6,889.52)

Exceptional Items - Income 27 - 2,261.70

Profit! (loss) before tax.V (Ill -IV) (6,316.50) (4,627.82)

Income tax expenses (VI)
Current tax - -

Deferred tax charge/(credit) -

Other Comprehensive Income (OCI)
Items not to be reclassified subsequently to profit or loss
- Gain/(Loss) on fair value of defined benefit plans as per actuarial valuation - (0.10)
- Income Tax Effect on above - -

Items to be reclassified subsequently to profit or loss - -

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

Total Comprehensive income for the period, net of tax (B) -

Profit!(Loss) for the period. Vll( V- VI) (6,316.50) (4,627.72)
Earnings per equity share of Rs. 10 each

Basic 28 (6.45) (4.72)
Diluted - -

The accompanying notes are an integral part of these financial statements

As per our report of even date Mani Khanna
Director
DIN No: 00703416

For Glanender & Associates
Chartered Accountants
ICAI Registration No.

R K Aarawal
Partner
Membership No.085671

Kiran Kakkar
Chief Financial Officer

Rav~~~iingh
Director
DIN No :02992019

Firoz Navroze Deboo

Place New ellhi
Date.~~ I ~

Manager

Rupali Vaidya
Company Secretary

Place:Mumbai
Date ~fjos~I1



Badarpur Faridabad Toiiway Limited
CiN :U45203MH2008pLC1$4750
Cash flaw statement for the year ended 31st March,2019
(All amounts are in Rs lakhs. unless stated otherwise)

Year ended Year endedParticulars March 31, 2019 31 March 2018

Cash Flaw from operating activities
Profit before Income tax Including discontinued
operations (6.316.50) (4.627.52)
Adjustments for

Add:
Depreciation and amorttsation expenses 7,35 2846.31
Finance costs 6,121.20 6,020.83
Less:
interest income (0.42) (0.63)
Miscellaneous income - (5.89)

Gain on investment (3.11) (2.61)

Onange in operating assets and liabilities
(increase)Idecrease in trade receivables - 12,22
(lncrease)ldecrease In other financlai assets(Current) (0.37) 1.36

(Increase)Idecrease in other financial assets(Non-Cunent) 105.53 94.57
(increase)Ideci’ease In other current assets (55.40) 21 19
increasel(decrease) in trade payabies (13.00) I 14
increasel(decrease) in other financial iiabliltles 35.48 (1,059.15)
lncreasei(deo’ease) in provisions 39.26 (588.92)
lncreasel(decrease) In other current liabilities (4.38) (142.42)

(84.38) 2,570.18
Cash generated tram operations

Income taxes paid / Refund (0.04) 13.93
Net cash inflow from operating actIvities (84.42) 2,584.11

Cash flow from Investing activities:
Purchase of property, plant and equlpmenti intanglbie assets - (1.37)

Proceeds from sale a! Investments - 1.75
Profit on sale of investment - 261
Interest received 0.42 0 63

Net cash outflow from Investing activIties 0.42 3.62

Cash flow tram financing activIties
Finance Charges (0.49) (1.186.27)

Net cash Inflow (outflow) from financing activities (0.49) (1,186.27)

Net Increasel(decrease) In cash and cash equivalents (84.60) 1.401 34
Add. Cash and cash equivalents at the beginning of the
financial year 1,505.81 404.47

Cash and cash equivalents at the end otthe period 1,721.23 1,805.81
ReconcIlIation of Cash Flow statements as per the cash
flow statement
Cash Flow statement as per above comprises of the 31 March 2019 31 March 2018
following
Cash and cash equivaients 1,721.23 1805.81
Bank overdrafts -

Balances as per statement of cash flows 1,721.23 1,805,81

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

Place NewD ihi
Date ~7)l)5 ) I, Piace ‘ Mumbal

Date

As per our report of even date

For Gianender & Associates
Chartered Accountants Dire3%r

DIN No 00703416

Ravi
Director
DIN No 19

<iran Kakkar
Chief Financial Officer
‘mao o

Firoz Navroze Deboo
Manager

R$aldYa
Company Secretary



A

Badarpur Fafldabad Toliway Limited
CIN :U45203MH2008PLC184750
Notes to the financial statements for the year ended 31st March,2019
(All amounts are in Rs lakhs, unless stated otherwise)

Equity share capital
As at 1st April2018 9800.00
changes in equity share capital -

Balance as at 31st March2019 9,800.00

B Statement of changes in equity
Reserves and Surplus

Particulars Note Subordinate Debt
Classified as

Capital Reserve Equity RetaIned Earnings

Balance as at 1st AprIl, 2018 1,140.54 13,534.13 (46,088.38)
Loss forthe year - - (6316.50)
Capital Contribution - - -

Other Comprehensive Income for the year - - -

Total Comprehensive Income for the year (6,316.50)
Transfer to retained earnings -

Balance as at 31st March,2019 1,140.54 13,534.13 (52,404.88)

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

As per our report of even date
For Gianender & Asi

~egistratiNo.

R.K. Agrawai
Partner
Membership No.:08567’

Kiran Kakkar
Chief Financial Officer

(-~*$ot
t~’

Firoz Navroze Deboo
Manager

Ma)~W~’hanna
Director
DIN No 00703416

~aarSingh

DIN No 02992019

Place:New Ihi
Date: ~ r);~

Rupali Vaidya
Company Secretary

Place:Mumbai
Date:



Badarpur Faridabad Tollway Limited
Notes to the financial statements for the year ended 31st March,2019

(c) Government grant:
Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant will be received
and the Company will comply with all attached conditions.
Government grants relating to income are deferred and recognised in the profit or loss over the period necessary to match them with
the costs that they are intended to compensate and presented within other income.
Government grants relating to the purchase of property, plant and equipment (if any) are included in non-current liabilities as
deferred income and are credited to profit or loss on a straight-line basis over the expected lives of the related assets and presented
within other income.

(d) Accounting of Intangible assets under Service ConcessIon arrangement:

Company has Toll Road Concession rights where it Designs, Build, Finances, Operates and transfer (DBFOT) infrastmcture used to
provide public service for a specified period of time. These arrangements may include Infrastructure used in a public-to-private
service concession arrangement for its entire useful life.
These arrangements are accounted for based on the nature of the consideration. The intangible asset model is used to the extent
that the Company receives a right (a license) to charge users of the public service. The financial asset model is used when the
Company has an unconditional contractual right to receive cash or another financial asset from or at the direction of the grantor for
the construction services. When the unconditional right to receive cash covers only part of the service, the two models are combined
to account separately for each component. If the Company performs more than one service (i.e., construction or upgrade services
and operation services) under a single contract or arrangement, consideration received or receivable is allocated by reference to the
relative fair values of the services delivered, when the amounts are separately identifiable.

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

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

(f) Amortization of concession intangible assets:

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

(g) The firianacial assets model:
The Company recognises a financial asset arising from a service concession arrangement when it has an unconditional contractual
right to receive cash or another financial asset from grantor for the construction or upgrade services provided. Such financial assets
are measured at fair value on initial recognition and classified as loans and receivables.
Subsequent to initial recognition, the financial assets are measured at amortised cost. Under this model financial asset will be
reduced as an when grant has received from grantor.



Badarpur Faridabad Toiiway Limited
Notes to the financial statements for the year ended 31st March,2019

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

Transition to md AS:
On transition to Ind AS, the Company has elected to continue with the carrying vaiue of all of its property, plant and equipment
recognised as at 1 April 2015 measured as per the previous GAAP and use that carrying value as the deemed cost of the property,
plant and equipment.
Depreciation methods, estimated useful lives and residual value:
Depreciation is provided as per the useful lives of the assets as per schedule II of Companies Act, 2013 using Straight Line Method
(SLM).

(i) Investment proPerty:
Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by the Company, is
classified as investment property. Investment property is measured initially at its cost, including related transaction costs and where
applicable borrowing costs. Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future
economic benefits associated with the expenditure will flow to the Company and the cost of the item can be measured reliably. All
other repairs and maintenance costs are expensed when incurred. When part of an investment property is replaced, the carrying
amount of the repiaced part is derecognised.
Transition to nd AS:
Company has classified its freehold land under Investment property which were earlier classified under Fixed Asset under previous
GAAP.

0) Financial Instruments:
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
another entity

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



Badarpur Faridabad Toliway Limited
Notes to the financial statements for the year ended 31st March,2019

(2) Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in following categories:
Financial Assets at Amortised Cost
Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model whose
objective is to hold these assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. Interest income
from these financial assets is included in finance income using the effective rate interest (ElF?’) method. Impairment gains or losses
arising on these assets are recognised in Statement of Profit and Loss.

(3) Financial Assets Measured at Fair Value
Financial assets are measured at fair value through other comprehensive income (“OCl”) if these financial assets are held within a
business model whose objective is to hold these assets in order to collect contractual cash flows or to sell these financial assets and
the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding. Movements in the carrying amount are taken through CCI, except for the recognition of
impairment gains or losses, interest revenue and foreign exchange gains and losses which are recognised in the Statement of Profit
and Loss.

In respect of equity investments (other than for investment in subsidiaries and associates) which are not held for trading, the
Company has made an irrevocable election to present subsequent changes in the fair value of such instruments in OCI. Such an
election is made by the Company on an instrument by instrument basis at the time of transition for existing equity instruments! initial
recognition for new equity instruments.

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

(4) Impairment of Financial Assets
In accordance with Ind AS 109, the Company applies the expected credit loss (“ECL”) model for measurement and recognition of
impairment loss on financial assets and credit risk exposures.
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables. Simplified approach
does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECL
at each reporting date, right from its initial recognition.

(5) Do-recognition of Financial Assets
The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it transfers
the financial asset and substantially all risks and rewards of ownership of the asset to another entity.If the Company neither transfers
nor retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Company
recognizes its retained interest in the assets and an associated liability for amounts it may have to pay. If the Company retains
substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues to recognise the financial
asset and also recognises a collateralised borrowing for the proceeds received.

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



Badarpur Faridabad Toliway Limited
Notes to the financial statements for the year ended 31st March,2019
(1) Equity instruments
(i) The Company subsequently measures all equity investments at fair value. Where the Company’s management has elected to
present fair value gains and losses on equity investments in other comprehensive income, there is no subsequent reclassification of
fair value gains and losses to profit or loss. Dividends from such investments are recognised in profit or loss as other income when
the Company’s right to receive payments is established.

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

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

(ii) Subsequent Measurement
The measurement of financial liabilities depends on their classification, as described below

Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated
upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred
for the purpose of repurchasing in the near term. Gains or losses on liabilities held for trading are recognised in the profit or loss.

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

(iii) Financial liabilities at amortised cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the Effective
Interet Rate(EIR) method. Any difference between the proceeds (net of transaction costs) and the settlement or redemption of
borrowings is recognised over the term of the borrowings in the Statement of Profit and Loss.

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

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

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

(v) Offsetting Financial Instruments
Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently
enforceable legal nght to offset the recognised amounts and there is an intention to settle on a net basis to realise the assets and
settle the liabilities simultaneously.



Badarpur Faridabad Tollway Limited
Notes to the financial statements for the year ended 31st March,2019

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

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

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

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

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

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

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

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

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

‘~‘/AccO~



Badarpur Faridabad Tollway L.Imited
Notes to the financial statements for the year ended 31st March,2019

(p) Segment renorting:
The Company’s operations constitutes a single business segment namely “Infrastructure Development” as per Ind As 108, further
the Company s operation are within single geographical segment which is India.

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

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

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

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

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

Provisions are measured at the present value of managements best estimate of the expenditure required to settle the present
obligation at the end of the reporting period. The discount rate used to determine the present value is a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability. The increase in the provision due to the
passage of time is recognised as interest expense.

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

(t) Earnings ner 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 shareholders of the company by the weighted average number of
equity shares determined by assuming conversion on exercise of conversion rights for all potential dilutive securities.

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

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



Badarpur Faridabad Toliway Limited
Notes to the financial statements for the year ended 31st March,2019

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

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

(v) Critical accounting estimates and ludgements:
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.

(i) Applicability of service concession arrangement accounting to toll roads concessionaire arrangements
Appendix A “Service concession arrangements” applies to “public- to-private” service concession arrangements, which can be
defined as contracts under which the grantor transfers to a concession holder the right to deliver public services that give access to
the main public facilities for a specified period of time in return for managing the infrastructure used to deliver those public services

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

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

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

‘lSs

/ I;

I
‘7



Badarpur Faridabad Toliway Limited
Notes to the financial statements for the year ended 31st March,2019
(All amounts are in Rs lakhs, unless stated otherwise)

3 Property, Plant and Equipment (Rs in Lakhs)

Particulars Furniture Computers Office equipment Total

Gross Block
Balance as at 1st April 2018 1.58 58.93 14.68 75.20
Additions - -

Balance as at 31st March, 2019 1.58 58.93 14.68 75.20

Balance as at 1st April 2018 (0.74) (47.24) (14.68) (62.66)
Depreciation (0.12) (7.23) - (7.36)

Balance as at 31st March, 2019 (0.86) (54.47) (14.68) (70.02)

Net Block
Balance as at 1st April 2018 0.84 11.69 0.00 12.54
Balance as at 31st March, 2019 0.72 4.46 0.00 5.18



Badarpur Faridabad Tollway Limited
Notes to the financial statements for the year ended 31st March,2019
(All amounts are in Rs lalths, unless stated otheiwise)

4 Other financial assets
(Unsecured unless otherwiae stated)

Asat Asat
Particulars Mar 31, 2019 March 31, 2018

Non-current
Considered good

Security Deposits 3.08 3.08
Corporate Guarantee 668.64 763.40

Non-current total 671.72 766.48

5 Non Current Tax Assets (Net)

I Asat Asat

I Particulars Mar 31, 2019 March 31, 2018

Lfc~paid Taxes ( Net of Provisions) 19,50 19.46
I ClosIng Balance 19.50 19.46

6 Other Assets

7

Mat AsatParticulars
Mar 31, 2019 March 31, 2018

Non current assets
Balance with Government Authorities 10.77

10.77Non-current total

Other Current assets
Prepaid expenses - -

Security Deposit 5.01 5.01
Other Receivables 71.22 15.90

76.23 20.91Current total

Current Investments

Particulars As at As at
Mar31, 2019 March 31, 2018

Investments in Mutual Funds
Fair value through profit or loss

Quoled
(31 Mar18 1976.26.00) units in Canara Rebeco Mutual Fund 44.64 41.53

44.64 41.53Total

Aggregate amount of quoted investments 4464 41 53
Market value of quoted investments 44.64 41.53

Trade receivable

Particulars As at As at’
Mar 31, 2019 March 31, 20181

208.00 208.00 ITrade receivable

208.00 208.00 ITotal
indudes Rs 2,08,00,000 Compensation receivable from NHAI on account of suspension of Toll

Cash and cash equivalents

10

Particulars AS at As at
Mar 31, 2019 March 31, 2018

Other Financial Asset

Mat AsatParticulars Mar 31, 2019 March 31, 2018

Current
Receivable from *1*1 34,04279 34042.79
Other receivables 0 84 0.47

Current total 34,043.63 34,043.26

Cash on hand
Balances with Banks

In current accounts 1.713,62 1,798.40
Term denosits with oliqinal maturity of less than three months 7.41 7.41

1,721.23 1,805.81Total

6a
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Badarpur Faridabad Tollway LImited
Notes to the financial statements for the year ended 31st March,2019
(All (All amounts are In Rs lakhs, unless stated otherwise)

II EquIty Share capital

Mat Mat
Particulars Mar 31, 2019 March 31, 2018

Authorised
10000,0000 (31 March 2018: 10.000,0000) 10,000 10,000
equity shares of Rs 10!- each
Issued, subscribed and fully paid up
98.000.000(31 March 2018:98,000,000) equity 9,800 9,800
shares of Rs 10!- each.

9,800 9,800

a) Reconciliation of number of shares
No In Labs

No of Shares Amount
Equity Shares:
Balance as at the 1st April 2018 980.00 9800.00
Add: Issued during the year - -

Balance as at the 31st March 2019 980.00 9,800.00

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

M at Mar 31, 2019 As at March 31, 2018

No of shares % of Shareholding No of shares % of Shareholding
Particulars (In lakhs) (in lflhs)

Equity shares of Rs 10!- each fully paid

[ICC Concessions Limited and its 980 100% 980 100%
nominees

12 Capital contribution from holding Company

Mat Asat
Particulars Mar 31, 2019 March 31, 2018

Subordinate loan classified as equity 13,534.18 13,534.18
Capital contribution (Corporate Guarantee) 1,140.54 1,140.54

Total 14,674.72 14,674.72

13 Reserves and Surplus

Particulars M at As at
Mar 31, 2019 March 31, 2018

Retained Earnings (52,404.88) 46,088.38
Total reserves and surplus (52,404$8) 46,OS&38

Surplus in the Statement of Profit and Loss

Particulars M at M at

Mar 31, 2019 March 31, 2018
Opening balance (46,088.38) (41,460.56)
Add: Profit! (Loss) for the period (6,316.50) (4,627.82
Closing Balance (52,404.88) (46,088.38

I
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Badarpur Faridabad Tollway Limited
Notes to the financial statements for the year ended 31st March,201 9
(All amounts are in Rs lakhs, unless stated otherwise)

14 Borrowings

Asat Asat

Particulars Mar 31, 2019 March 31, 2018

Non Current
Secured

Term loans
From banks * - 38,047.32
From Others * 7,768.25

Total - 45,815.57

Current
Secured

Term loans
From banks * - -

From Others * - -

Total - 45,815.57

* The Company entered into the amendment to the amended and restated loan agreement dated February 22, 2013
(“Restructuring Agreement’) to restructure the outstanding loan. The cut-off date for implementation of the restructuring
package was July 1, 2012 and the rate of interest on the outstanding term loan was agreed at 11% p.a up to 30th June 2013
and the same is existing.
The Company is also allowed a moratorium penod with principal repayment starting from 30th June 2013 and ending on 31st
March -2026 varying between Rs 1,25,00,000 to Rs 19,95,00.000.

As per the terms of restructuring agreement, 47.40% of the amount of interest on the term loan for financial year 201 3-14
.41.6% for the financial year 201415 will be transferred to Funded Interest Term Loan (FITI), 29.5 % for the financial year
2015-16 will be transferred to Funded Interest Term Loan (FITL).and 11.8% for the financial year 2016-17 will be transferred
to Funded Interest Term Loan (FITL) The rate of interest is 10.45% p.a(For Axis Bank rate is 10.25% with effect from 30th
September2015) with effect from 7th October 2015.

Loans are taken under Common Loan Agreement (CLA) and are secured By way of pari-passu first charge on all assets
both present and future, excluding the project assets as defined in the Concession Agreement & pledge of 4,30,00,000
shares of the promoters equity shareholding

15 Other financial liabilities

Asat Asat
Particulars Mar 31, 2019 March 31, 2018

Non-current

Interest accrued but not due -

TOTAL - -

ProvIsIons

Asat Asat
Particulars Mar 31, 2019 March 31, 2018

Non-current
Provision for Gratuity - -

Provision for Leave encashment 0.00 -

Total 0.00 -

16



Badarpur Faridabad Tollway Limited
Notes to the financial statements for the year ended 31st March,2019
(All amounts are in Rs lakhs, unless stated otherwise)

17 Trade payables

Asat Asat
Particulars Mar 31, 2019 March 31, 2018

Others 513.76 526.94
Total 513.76 526.94

18 Other financial liabilities

Asat Mat
Particulars Mar 31, 2019 March 31, 2018

Interest accwed and due on borrowingr 14,440.52 8,319.82
Current Maturities of Long term debr 47,263.69 1448.13
Deposit payable(POS) 9.14 9.14
Due to employees - 6.72
Other payabie - 0.01
Payable to Related Party 839.29 797.10
Total 62,552.64 10,580.92

Banks have recalled the entire financial assistance extended by them to the Company vide Letter dated 31 10 2018

Other current liabilities

Asat Mat
Particulars Mar 31, 2019 March 31, 2018

Current
Statutory Dues 0.32 4.69
Total 0.32 4.59

Provisions

Asat Asat
Particulars Mar 31, 2019 March 31, 2018

Provision for Employee Benefits (0.00) 0.39
Provision for Sick leave - 0.56
Provision for Leave encashment - 343
Provision for expenses 1,653.57 1,604.38
Provision for Gratuity - 5.55
Total 1,653.57 1,614.31
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Badarpur Faridabad Toliway Umited
Notes to the financial statements for the year ended 31st March,2019
(All amounts are in Rs iatths unless stated otherwise)

21 Revenue from OperatIons

PartIculars Year ended March Year ended
Operating Income 31. 2019 March 31. 2018

TOll Revenue 0.00 3,607.34
Total 0.00 3607.34

Other income

Particulars Year ended March Year ended
31. 2019 March 31. 2015

interest income 0.42 0,63
Change in Fair value of Investments 3.11 2.61
Miscellaneous Income 6.99 1014
Total 10.52 13.38

Employee benefits expenaea

PartIculars Year ended March Year ended
31.2019 March 31. 2018

Salaries and wages 6.05 59.38

Total 6.08 59.38

Finance cost.

Particulars Year ended March Year ended
31. 2019 March 31. 2018

Interest expense on Term. Loans 6121.19 5,776.79
Other borrowing costs 2.81 5.41
Unwinding ta, of Major Maintenance Provlslon( MMR) . 13298
Interest expenses on unwinding up of Retention payable . 9.08
Amorlisatlon of Corporate guarantee 94.76 94.57

total 6,218.76 8,020.83

Depreciation and amortization expense

Panic ian Year ended March Year ended
31. 2019 March 31. 2018

Depredation on Property, Plant and Equipment 7,35 14.43
Amortization on intangible assets - 2,031.68
Total 7.35 2,846.31

Other expense.

Part’ an Year ended March Year ended
31. 2019 March 31. 201a

Audit tees 1.75 2.36
Power, fuel and Electricity 7.72 109.73
Operation 8 Maintenance 55.56 724.11
Insurance 2.60 66.25
Rates and Taxes 12.69 1.19
Travelling . 10.39
Director Sitting Fees 2.24 3.04
Printing 8 Stationery 0.05 0.54
Legal. Professional and Consultancy Charges 3.83 105.65
Postage Telephone and Fax 0.00 0.34
computer/system expenses . 5.81
consumables . 21.18
Additional concessions fees . 514.15
Miscellaneous Expenses 8.42 10.97
Total 94.86 1,583.72

PartIculars Year ended March Year ended
31. 2019 March 31. 2018

Details of payment to auditors
Statutory Audit tees 1 50 1 50
Tax audit fees 0.25 0.25
Others & Taxes . 0.61

Total 1.75 2.36

Exceptional Items

Particulars Year ended March Year ended
31. 2019 March 31. 201e

Reversal of Major Maintenance Provision - 1,195,57
Interest Payable Written Back fHotdinq Counoany) - 1,066,13
Total . 2,261.70
Note (1) Major maintenance provision is no longer required as the project of the company has been terminated
(2) Interest payable has been written back as the waiver has been granted by the benettoary e holding company

Earnings per share (EPS)

Nat profltf (loss) for calculation of basic (6,316.50) (4,627.72)
Number of equity shares in calculating basic EPS 960.00 980.00
Basic EPS (6.45) (4.72)



Badarpur Faridabad Toliway Limited
Statement of Profit and Loss for the year ended 31st March2019

(All amounts are in ‘ lakhs unless stated otherwise)

29. FInancial risk management

____________________________ Measurement Management

Ageing analysis Credit ratings Diversiticalion or bank deposits, credit

Sensivity analysis Actively managed

Roltng cash flow forecasts Availability or committed credit lines and

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

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

(b) Market RIsk ‘Interest rate risk
The exposure of the Company’s borrowing is linked to Bank base rate plus fixed spread base rate are subject to change in market
cond Lion to interest rate changes at the end of the reporting period are as follows’

Particulars ~ at As ai~
L 31.03.2e19 31.03.2018
Variable rate borrowings 47.263,69 47.263,70
Total borrowings 47,263.89 47,263,70
Currently, Lending by Commercial Banks is at variable rate only, which is the inherent business risk, However in view handing over
project to NHAI Interest on senior debt is linked to the settlement of Termination Compensation

(i) Liquidity Risk

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

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities that are settled
by delivering cash or another financial assets,
The payment against senior debt is linked to settlement of termination payment by NHAI,

Maturities of financial liabilities

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

Risk

credit risk

Market risk — roreign
exdiange

Market risk — interest
rate

Exposure arising from

Cash and cash equivalents, financial
assets measured at amortised cost

Longtenn borrovdnga at variable rate

Trade PayabIes,borrc~vings and other
liabtities

Liquidity risk

As at 31st March2019



Badarpur Faridabad Toliway Limited
Notes to Financial statements for the year ended March 31,2019
(All amounts are In iakhs, unless stated otheiwise)

Note 30- Fair value measurements

Financial Instruments

Financial instruments by category

The carrying value and fair value of financial Instruments by categories as at 31 March 2019 were as follows:

Rs. in Lakhs
Particulars Amortised cost Financial assetsi liabilities at fair value Total carrying value Total fair value

through profitorioss

Designated upon initial Recurring
recognition

Assets:
Investments In Mutual Funds - - 4464 4464 44.64
Trade Receivables 208,00 - - 208.00 -

Cash and Cash Equivalents 1,721.23 - - 1,721.23 -

Corporate Guarantee 668.64 - - 66864 668.64
Other Financial Asset 34,046.71 - - 34,046.71 -

Liabilities:
Borrowings - - - - -

Trade payabies 513.76 - - 513.76 -

Other financial liabilities 62,552.64 - - 62,552.64 -

The carrying value and fair value of financial instruments by categories as at 31 March 2018 were as blows

Rs. in Lakhs
Particulars Amortised cost Financial assetsl liabilities at fair value Total cartying value Total fair value

through profit or loss

Designated upon initial Recurring
recognition

Assets:
Investments in Mutual Funds
Trade Receivables
Cash and Cash Equivalents
Corporate Guarantee
Other Financial Asset

Liabilities:
Borrowings
Trade payables
Other financial liabilities

Note 31A- Fair value Hierarchy

Assets
Other Assets

208.00
1,805.81

763.40
34046,35

45,815.57
526.94

10,580.92

44.64
36,644.58

41.53
208.00

1,805.81
763.40

34,046.35

45615.57
526.94

10580.92

41.53
36 823 56

41.53 41.53

763.40

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or I abi ties
Level 2 - Inputs other than quoted prices induded within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices)

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs)

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basIs as of:

Rs. ri Lakhs
Particulars 31 March 2019 31 March 2018

Level I Level 3 Level 1 Level 3
Assets

LiabilitIes 63,066.40 56923.43



Badarpur Faridabad lotiwsy Limited
Notes to the financial statements for the period ended 31st March, 2019
(AN amounts are in Rs laths unless stated otheowise)

31 Net Debt Reconciliation

PartIculars As at As at
March 31,2019 March 31. 2018

Cash and Cash Equivalents 1721.23 1.80581
LiquId lnvesbnentsU) 4464 41.53
Current ~fl°yj~)g5
Non-Current Borrowings (47.263.69) (47.263.70)
Interest Accrued - Current (14,440.62) (6,319.82)
Interest Accrued - Non Current -

Net Debt (59.938.34) (53.736.18)

Panic ulars

Other Assets

Cash end Cash Liquid Non-Current
Equivalents Investments Borrowings

LiabIlities from Financing Activities

Net0ebt as at 1st April 2018 1.805,81 41.53 (47,283.70) (8,319.82) (53,736.18)
Cash Flows (84.60) 3,11 0.01 (81.49)
Interest Expense - - (6,025.89) (6,025.89)
Interest paid . - . - -

Other Non cash movements - . -

-Acquisitions? Disposals - -

‘Fair Value Adjustments - - (94.76) (94 76)
Net Debt as at 31 March 2019 1,721.21 44.84 (47,263.69) (14,440.47) (59.938.34)

Interest Payable TOTAL



Badarpur Faridabad Tollway Limited
Notes to the financial statements for the period ended 31st March 2019

(MI amounts are in Re lakhs, unless stated otherwise)
32. Related Party Transactions
Transactions with Related Parties:

(A) Nature of Relationship and Name of Related Party

Holding Company
HCC Concessions Limited

Ultimate Holding Company
Hindustan construction Company Limited

Fellow Subsidiary
HIGHBAR Tech Limited
HCC Infrastructure Company Ltd
HOC Operations & Maintenance Limited

Directors
Manish lalanna
Chandrahas Zaveri
Shyamliant Dharmadhikan

MyManaperti Personnel
lOran Kakkar Chief Financial Officer
F,roz Navroze Deboo - Manager
Rupali Vaidya -Company Secretary

Transactions with Related Parties Mar 31.2019 March 31.2018

Subordinate loan classified as equity
HCC Concessions Limited Holding Company 13.53410 13.534 18

total 13534.13 13,534.18

Capital contribution (Corporate Guarantee)
HCC Concessions Limited Holding Company 114054 1,14054

1,140.54 1.140,54
Outstanding Payables

Hindustan Construction Company Limited Ultimate Holding Company Ltd 103.44 103.44
HCC Concessions Limited Holding Company 7396 32,05
Highbar Tech Limited Fetlow Subsidiary - -

HCC Infrastructure Company Ltd Fellow Subsidiary 20,01 20.01
HCC Operations & Maintenance Limited Fellow Subsidiary 6287 6259

Total 260,23 213.09

Expenses for other services
Hinduslan Construction Company Limited Ultimate Holding Company 1 47 1 47
HOC Concessions Limited Holding Company 41,90 692
HCC Operations & Maintenance Limited Fellow Subsidiary 0 07 0.07

Total 4344 8.46

Director Sitting Fees
Manish Khanna 1,30 1 30
Chandrahas Zaveri 1 30 1.30

2.80 2.60Ammortisatlon of Corporate Guarantee
HOC Concessions Limited Holding Company 9476 ~

94,76

Retention Deposit (lIability)
Hindustaji Construction Company Limited Uttimate Holding Company 579,00 57~~çj

Total 579.00 579.00

Total contribution In Share Capital
HOC Concessions Limited Holding Company 9,800.00 9.80000

Total 9400,00

Financial Guarantee I
HOC Concessions Limited Holding Company 66864 763 40

Total 668.64
Contingent Liability

Corporate Guarantees taken and outstanding
[ICC Concessions Limited Holding Company 61,704,21 50,748%

Total 61,704.21 50.743,96



Badarpur Fatidebad Toliwey Limited
Notes to the financial statements for the year ended 31st March,2019
(All arnourlts are in Rs lakhs, unless stated otherwise)

33 DetaIls of dues to micro, email and medium enterprieee as defined under the MSMED Act, ZOOS

There have been no claimed transactions during the year with Micro, Small and Medium Enterprises covered under the Micro. Small and
Medium Enterprises Development (MSMED) Act, 2006. Hence, reporting details of Prindpal and Interest does not arise.

34 Contingent Liabilities

Year ended March Year ended
Ciatms /oenalty noainst the conta,y not ado’oitledoed as ~ ‘ 31, 2019 March 31, 2018
Additional concessions tees demanded by NHAI but disputed by the Company i 18477 118477
PenaityimposedbyNHAlfornonexecutionorpen~icmajg80an~ caniageway 1 156.71 115671
Relating to Recalled Loan by Lenders” 28,592.00
interest on Retention Payable & Bank Guarantee Commission Chge 606.67

Total 31,540.15 2.341,48
Note:
Company has received a recat notice horn Lenders letter dated 31st October 2018 demanding repayment of entire loan outstanding
amounting to Rs 710 Cr and Company has reverted to the notice and has requested the lenders to reconsider its action of issuing Recall
Notice and withdraw t immediately, pending the arbitration proceedings with NHAI for termination dues. Subsequently Company has received
Letter dated 10th April2019 demanding outstanding dues atong with revised Interest totalling to Rs 902,96 Cr as on 3110.2018 (computed
after reversal of waivers). As per our Books of accounts total oustanding dues to Lenders as on 31,03,2019 are Rs. 617 Cr

Company has received Letter from, EPC Contractor i.e. Hindustan Constnjction Company (HCC) claiming tntereat on Retention Payable
amounting to Rs 572Cr (interest 0 12.5% on Retention payable - Rs 5.79 Cr from May 201 Ito 30 March 2019 ) and Rs 34.67 Laths
towards Bank guarantee commission on Performance guarantee issued by HCC on our behalf

35 Foreign Currency Transactions

a C F value or Imports Nil Nil
b Expenses in foreign currency Nit Nil
c) Earning in fore~n currency Nil Nil
Total Nil Nil

36 Net worth end Going concern assumption

Net worth of the company Is negative as on 31st Mar 2019 as the accumulated losses of the company at Is 52404.88 laths- has exceeded
the paid up share capital of the company amounting to Re 9,800 laths by Rs 42,604.88 laths-. Consequent to the intention to issue
termination notice issued by the company tide letter dated 31.03.2017, the company issued the Termination Notice to NHAI on 01.09.2017,
terminating the Concession Agreement (CA) or the Project entered into by the Company with NHAI dated 04.09.2008 due to various reasons
I authority defaults mentioned therein and demanded Termination Payment of Rs.775 Cr The NHAI refuted the Termination initiated by
Company.
NHAI, in turn, issued Suspension Notice dated 28.08.2017 under Aitide 36 of CA and took over the project Subsequent to its Suspension
Notice, the NHAI Terminated the CA as per Clause 36.5.2 0f the CA vide letter dated 23,02.2018. The Company refuted Nt-lAte termination
stating that NHAt’s termination is invalid, as the Company had already tenminated CA tide Termination Notice dated 01,09,2017 under Artide
34 8 of the CA. Company has referred termination Dispute for resolution as per Dispute Resolution Procedure (Arbitration) provided in Article
44 of the CA
Based on the legal advice obtained in this respect, the company is confident of recovering the amount from NHAI and therefore has
accounted the same under current financial assets under note no II In the tirlancial statements
In view of the above Going Concern assumption is appropriate & the accounts has been drawn accordi

The accompanying notes are an integral pad of the finandal statements.
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