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Date: 10.08.2026 

 
The Secretary,  
Listing Department  
BSE Limited  
Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai 400001.  
Maharashtra, India  

The Manager,  
Listing Department  
National Stock Exchange of India Limited  
Exchange Plaza, 5th Floor, Plot No. C/1,  
G Block, Bandra-Kurla Complex, Bandra (E) 
Mumbai 400051, Maharashtra, India  

 
Sub:  Revised Intimation pursuant to Regulation 51 & 52 read with Part B (A) of Schedule III 

of the SEBI (Listing Obligations & Disclosure Requirements), 2015  
 
Dear Sir / Madam,  
 
With reference to the captioned subject our earlier intimation dated the 09th day of August, 2026, we 
hereby submit a revised intimation to inform the Stock Exchanges that the Board of Directors of the 
Company, at its meeting held on Sunday, the 09th day of August, 2026, based on the 
recommendation of the Audit Committee, has, inter alia, approved the following:  
 
1. Unaudited Financial Results for the quarter ended 30th June, 2026 along with Limited Review 

Report and line items under Reg 52(4) under SEBI (LODR) Regulations, 2015.  
 

2. Security Cover Certificate as per Regulation 54(2) of SEBI (LODR) Regulations, 2015.  
 

3. Audited Financial Statements for the period ended 31.03.2026 for further submission to C&AG.  
 
We hereby submit that Auditor’s has given modified opinion in its report for the quarter ended 30th 
June, 2026.  
 
The Board Meeting commenced at 01.00 P.M. and concluded at 02.25 P.M.  
 
We hereby request your good office to take note of the above revised intimation and update the same 
in your records. 
 
Thanking You,  
For DME Development Limited  
 
 
 
 
(Prachi Mittal)  
Company Secretary & Compliance Officer 



Independent  Review Report on Unaudited financial results of M/s 

DME Development Limited for the Quarter ended 30th June, 2026 pursuant to 

the regulations 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulation 2015, as amended 

 

To The Board of Directors of M/s. DME Development Limited 

 

We have reviewed the accompanying statement of unaudited standalone financial results of 

DME Development Limited   for the quarter ended 30th June, 2026 and year 

to date results for the period from April 01, 2026 to June 30, 2026   attached 

herewith, being submitted by the company pursuant to the requirement of Regulation 33 and 

Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015, 

as   

 

This statement is the responsibility of the  Management and has been approved by 

the  Board of Directors. It has been prepared in accordance with the recognitions 

and measurement principles laid down in the Indian Accounting Standard (Ind AS 34)  

Financial  prescribed under section 133 of the Companies  2013 read with 

relevant rules issued thereunder and other accounting principles generally accepted in India. 

Our responsibility is to issue a report on these financial statements based on our review. 

 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 

Review of Interim Financial Information performed by the Independent Auditors of the entity 

issued by the Institute of Chartered Accountants of India. This standard requires that we plan 

and perform the review to obtain moderate assurance as to whether the financial statements 

are free of material misstatement. A review is limited primarily to inquiries of company 

personnel and analytical procedures applied to financial data and thus provides less assurance 

than an audit. We have not performed an audit and accordingly, we do not express an audit 

opinion. 



Basis for Qualified Opinion 

1. Going Concern Assumption - Preparation of Financial Statements on an Inappropriate Basis and 

Non-recognition of Liquidation-basis Adjustments 

 

As disclosed in Note No. 6 to the Statement, the Company has stated that due to the directions 

received from the National Highways Authority of India (NHAI) to prepay all outstanding debts 

and initiate the process towards closure/winding up of the Company, and the in-principle 

approval granted by the Board of Directors in its 32nd meeting for voluntary winding up/closure, 

the going concern assumption is no longer appropriate. 

 

However, the Statement has been prepared on a going concern basis and the assets continue to 

be measured on that basis (historical cost / amortised cost) without any re-measurement to 

estimated realisable values. No provision has been recognised for the write-off / accelerated 

amortisation of Other Financial Assets that would arise on a liquidation basis. The presentation 

and disclosures do not fully reflect the liquidation basis of accounting required under Ind AS 1 

when the going-concern assumption is no longer appropriate. 

 

In our opinion, having regard to (a) the direction of the NHAI Board, (b) the Company's own 

assessment recorded in Note 6, and (c) the in-principle approval for voluntary winding-up granted 

by the Company's Board, the Financial Results should have been prepared on a liquidation basis. 

Under such a basis, assets are required to be measured at estimated realizable values, with all 

consequential adjustments recognised in the Statement of Profit and Loss / Other Equity. 

 

Based on our assessment and as per our opinion, had the assets of the company being valued at 

realisable value on a liquidation basis as at 30th June, 2026, the impact would have been as 

under: 

 

 

 



Particulars 

Carrying 

Amount 

30.06.2026 

Liquidation 

Adjustment 
Basis / Remarks 

Other Financial Assets  9,09,233.81 (9,09,233.81) 

Will be fully written off / amortised 

in view of winding-up; no residual 

recoverable value is expected after 

final settlement with NHAI. 

Cash & Cash Equivalents 

and other Non  current 

and Current assets 

5,029.17 Nil 
Expected to realize at carrying 

amount. 

Net impact on Equity 

(indicative) 
 -9,09,233.81 

Net reduction in Equity of Rs. 

9,09,233.81 Lakhs. 

 

 Total Assets would have been reduced by Rs. 9,09,233.81 Lakhs;; 

 Net Equity would have been reduced by Rs. 9,09,233.81 Lakhs. 
 

The above adjustments have not been given effect to in the Statement as at 30th June, 2026. 

Consequently, the carrying amounts of assets, the Statement of Profit and Loss, and Other Equity 

do not reflect the liquidation basis of accounting that is required in the circumstances. The effects 

of this matter are material and pervasive to the Financial Results. We are unable to determine the 

precise adjustments that would have been necessary had the Statement been prepared on an 

appropriate basis, beyond the indicative quantification above. 

 

2. Treatment of "Requisite Fund Support" received from NHAI  Rs. 45,64,372 Lakhs 
 

During the year, the Company received Rs. 45,64,372 Lakhs from the National Highways Authority 

of India (NHAI) (the Holding Company / Authority) between 30th September, 2025 and 30th June, 

Agreement dated 29th September, 2025. 

 

 

 



The Company had recognised Other Financial Assets of Rs. 51,85,676.89 Lakhs representing project 

capital expenditure incurred by it, which is recoverable through annuity payments under the 

period as per amortisation policy approved by its Board. 

 

The Supplementary Concession Agreement does not clearly specify the nature of the fund support. 

The receipt could represent either (a) an accelerated / advance annuity payment, or (b) 

consideration towards settlement of concession granted to DME and transfer of the residual 

concession rights to NHAI. 

 

Although NHAI is the promoter and sole shareholder, the fund support has been extended under 

the Concession Agreement and not in its capacity as shareholder. Accordingly, the amount does 

not appear to constitute a capital contribution. 

 

If the fund support is in the nature of settlement of the concession and effectively represents 

consideration for the transfer of the residual project assets / rights to NHAI, reduction against the 

carrying amount of Other Financial Assets would be reasonable only upon actual derecognition of 

those assets in accordance with Ind AS 109. In the absence of clear evidence of such transfer and 

derecognition having occurred by the Balance Sheet date, the reduction results in premature write-

down of the financial asset.  

 

If, on the other hand, the receipt is an advance against future annuity entitlements, the 

corresponding income ought to have been recognised in the Statement of Profit and Loss in 

accordance with Ind AS 115. 

 

This uncertainty is further heightened by the fact that the NHAI Board, in its meeting held on 18th  

September 2025, directed prepayment of all outstanding borrowings and initiation of the process 

for closure / winding- s own Board subsequently granted in-

principle approval for voluntary winding-up (see Basis for Qualified Opinion  paragraph 1 on Going 

Concern Assumption). In this backdrop, the fund support appears closely linked to the impending 

closure and transfer of residual rights; however, the Company has not provided adequate 



documentation or written representation confirming that the receipt is irrevocably towards final 

settlement and transfer of assets. 

 

Despite requests, the Company has not furnished a written representation confirming that the 

fund support is linked to the closure of the concession arrangement or the transfer of assets to 

NHAI. 

The Company has accounted for the entire fund support of Rs. 45,64,372 Lakhs by reducing the 

income in the Statement of Profit and Loss. 

 

The Company continues to maintain that the accounting treatment adopted is appropriate. In our 

view, however, having regard to the lack of clarity in the contractual terms and the absence of 

supporting representation, lack of sufficient appropriate audit evidence and the requirements of 

Ind AS 109 and Ind AS 115, the accounting treatment and presentation of this material receipt are 

not in accordance with the applicable Indian Accounting Standards. The effects of this matter are 

material and pervasive to the Financial Statements. 

 

3. Balance Payable to NHAI  Rs. 8,85,476.90 Lakhs 
 

The books of accounts reflects a balance of Rs. 8,85,476.90 Lakhs as payable by the Company to 

National Highways Authority of India (NHAI). The said balance has been confirmed by NHAI 

through a certificate. However, in view of the ongoing process of prepayment of debts and the 

proposed winding up/closure of the Company, there is no visible repayment plan or timeline 

indicating how and when this liability will be discharged. 

This matter was considered significant because the amount involved is highly material and the 

absence of a clear repayment mechanism raises uncertainty regarding the settlement of this 

liability and its presentation in the financial results. 

 

 

 



Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our review of the statements for the quarter ended June 30, 2026. These matters 

were addressed in the context of our review of the statements in forming our opinion thereon, 

and we do not provide a separate opinion on these matters. We have determined the matters 

described below to be the key audit matters to be communicated in our report. 

 

Description of Key Audit Matters 

Prepayment of Penal Charges paid to Bank of India 

During the period under review, the Company paid prepayment penal charges of Rs. 38.01 crores 

to Bank of India in connection with the prepayment of its outstanding facilities. However, the said 

amount does not appear in the bank statements of the Company. Further, we have not received 

No Objection Certificate (NOC) or confirmation from Bank of India regarding the prepayment of 

the facility and discharge of related security/charge. 

This matter was considered significant because: 

- The amount involved is material; 

- There is an apparent discrepancy between the books of account and the bank statements; and

- Absence of NOC from the lender raises questions regarding the completeness of liability 

discharge and release of charge. 

In this regard, we have verified the payment entries in the books of account, examined the bank 

statement of Canara Bank for the relevant period to confirm that the amount was debited, and 

sought direct confirmation from Bank of India regarding the prepayment and status of NOC. 

Conclusion 

Based on our review, with the exception of the matter described in the preceding paragraphs, 

nothing has come to our attention that causes us to believe that the accompanying interim 

financial information prepared in accordance with applicable accounting standards and 

measurement principles laid down in applicable Indian Accounting Standards (Ind AS) 



prescribed under section 133 of the Companies  2013 and other recognized accounting 

practices and policies has not disclosed the information required to be disclosed in terms of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015 

including the manner in which it is to be disclosed or that it contains any material mis- statement. 

 

For AAAG & Co. LLP 

CHARTERED ACCOUNTANTS 

 

 

(CA. Amit Kumar)  

PARTNER 

Membership No: 553602 

Registration No. 004924N  

Place: New Delhi 

Date: 09-08-2026 

UDIN: 26553602VNVCGU9792 









 

Independent Auditor's Certificate on Book Value of Assets of the Company Contained in 

Columns A to J of "Statement of Security Cover and Statement of Compliance Status of 

Financial Covenants in respect of non-Convertible debentures of M/s. DME Development 

Limited as at and for the quarter ended June 30, 2026" ("the Statement") 

To, 

The Board of Directors, 

DME Development Limited 

G-5 & 6, NHAI Building, Sector-10, 

Dwarka, New Delhi -110075. 

1. We, AAAG & Co. LLP, Chartered Accountants, the statutory auditor of DME Development 

Limited ("the Company"), have been requested by the Management of the Company to 

certify book values of assets of the Company contained in Columns A to J of the 

Statement, and whether the Company has complied with financial covenants with respect 

to the listed secured non-convertible debentures issued and outstanding as at June 30, 

2026. 

2. The Statement is prepared by the Company from the unaudited books of account and 

other relevant records and documents maintained by the Company for the quarter ended 

June 30, 2026 pursuant to requirements of Circular no. SEBI / HO / MIRSD / MIRSD 

CRADT/ CIR / P / 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board 

of India in terms of regulation 54 read with regulation 56(1)(d) of Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 

Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) 

Regulations, 1993 (hereinafter referred together as "the SEBI Regulations"), as amended, 

for the purpose of the Non-Convertible debentures issued by the Company and 

outstanding as at June 30, 2026. 



Management's Responsibility

 

3. The preparation of the Statement is the responsibility of the Management of the

Company, including the preparation and maintenance of all accounting and other relevant

supporting records and documents. This responsibility includes the design,

implementation and maintenance of internal control relevant to the preparation and

presentation of the Statement and applying an appropriate basis of preparation; and

making estimates that are reasonable in the circumstances. 

 

4. The management of the Company is also responsible for ensuring that the Company 

complies with all the relevant requirements of the SEBI Regulations and for providing all 

relevant information to the Debenture Trustees and for complying with all the covenants 

as prescribed in the terms of Offer Document / Information Memorandum / Debenture 

Trust Deed. 
 

 Responsibility 
 

5. Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD CRADT / CIR / P / 

2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our 

responsibility for the purpose of this certificate is to provide a limited assurance on 

whether the book values of the assets of the Company contained in Columns A to J of the 

Statement have been accurately extracted and ascertained from the unaudited books of 

account of the Company and other relevant records and documents maintained by the 

Company, and whether the Company has complied with financial covenants of the 

debentures. 

 

6. A limited assurance engagement involves making inquiries, primarily of the Company's 

personnel responsible for financial and accounting matters, and applying analytical and 

other review procedures. The procedures performed vary in nature and timing from a 

reasonable assurance engagement. Consequently, the level of assurance obtained in a 

limited assurance engagement is substantially lower than the assurance that would have 

been obtained had a reasonable assurance engagement been performed. 

 



7. Accordingly, we have performed the following procedures in relation to the statement: 

a) Obtained the Statement from the management. 

b) Verified that the information contained in the Statement have been accurately extracted 

and ascertained from the unaudited books of account of the Company as at and for the 

quarter ended June 30, 2026 and other relevant records and documents maintained by 

the Company, in the normal course of its business. 

c) Verified and examined the arithmetical and clerical accuracy of the information included 

in the Statement. 

d) Reviewed the terms of Offer Document / Information Memorandum / Debenture Trust 

Deed to understand the nature of charge (viz. exclusive charge or pari-passu charge) on 

assets of the Company. 

e) Obtained Register of Charges kept by the Company as per the requirements of the 

Companies Act, 2013 to understand the composition of charges already created on assets 

of the company. 

f) Read the terms relating to financial covenants of the debentures and recomputed the 

financial covenants. 

g) Performed necessary inquiries with the management and obtained necessary 

representations. 

 

8. We conducted our examination and obtained the explanations in accordance with the

Guidance Note on Reports or Certificates for Special Purposes issued by the Institute of

Chartered Accountants of India (ICAI). This Guidance Note requires that we comply with

the ethical requirements of the Code of Ethics issued by the ICAI. 

 

9. We have complied with the relevant applicable requirements of the Standard on Quality

Control (SQC) 1, Quality Control for Firms that Perform Audits and Review Historical

Financial Information, and Other Assurance and Related Services Engagements. 

 

 

 

 

 



Conclusion 

 

10. Based on the procedures performed as referred to in paragraph 7 above and according to 

the information and explanations provided to us by the Management of the Company, 

nothing has come to our attention that causes us to believe that the book values of the 

assets of the Company contained in Columns A to J of the Statement have not been 

accurately extracted and ascertained from unaudited books of account of the Company as 

at and for the quarter ended June 30, 2026 and other relevant records and documents 

maintained by the Company and that the Company has not complied with financial 

covenants of the debentures. 

Restriction on use 
 

11. This certificate is addressed to and provided to the Board of Directors of the Company 

solely for the purpose of submission to the Debenture Trustee and should not be used by 

any other person or for any other purposes without our prior consent in writing. 

Accordingly, we do not accept or assume any liability or any duty of care for any other 

purpose or to any other person to whom this certificate is shown or into whose hands it 

may come without our prior consent in writing. 

 

For AAAG & CO. LLP 

CHARTERED ACCOUNTANTS 

Firm Registration Number: 004924N 
 

 

 

 

(Amit Kumar) 
 

Designated Partner 

Membership Number: 553602 

Place: New Delhi 

Date: 09-08-2026 

UDIN: 26553602SRSSRL5513 
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