
 

 

                                DME  Development Limited 

                             (A Wholly Owned Entity of NHAI) 

Corp Office : NHAI Building, Plot G -5 &6, Sector – 10, Dwarka, New Delhi – 110075 

           CIN : U45202DL2020GOI368878           PH  : 011-25074100/25074200 

                     Email: dmedl@nhai.org      Website: www.dmedl.in 

Date: 13.02.2025 

 

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: 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, 

 

pursuant to Regulation 51 & 52 read with Part B (A) of Schedule III of the SEBI (Listing Obligations & 

Disclosure Requirements), 2015, we hereby wish to inform the exchange (s) that the Board of Directors of 

the Company at their meeting held on today i.e., Thursday the 13th day of February, 2025, on the basis of 

the recommendation of the Audit Committee has, inter alia, approved the following: 

 

1. Unaudited Financial Results for the quarter and nine months ended 31st December, 2024 along with 

Limited Review Report and line items under Reg 52(4) and statement under Reg 52(7) & (7A) under SEBI 

(LODR) Regulations, 2015.  

 

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

 

 

We hereby submit that Auditor’s has given modified opinion in its report for the quarter ended 31st 

December, 2024. 

 

The Board Meeting commenced at 12.30 P.M. and concluded at 01.15 P.M. 

We hereby request your good office to take note of the same and update the above information in your records. 

 

Thanking You, 

For DME Development Limited 

 

 

(Prachi Mittal) 

Company Secretary 

mailto:dmedl@nhai.org


 

 

Independent Auditor’s Review Report on Unaudited financial results of M/s 
DME Development Limited for the Quarter ended 31st December, 2024 and year 
to date 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 (“the Company”) for the quarter ended 31st December, 2024 and 

year to date results for the period from April 01, 2024 to December 31, 2024 (“the Statement”) 

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 amended (“the Regulations”).  

 

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

the Company’s 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) “Interim 

Financial Reporting” prescribed under section 133 of the Companies Act’ 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. Amortisation of Financial Assets 

As per the provisions of IND AS 115 and IND AS 109, the operator shall recognize a financial 

asset to the extent that it has an unconditional right to receive cash or another financial asset 

from or at the direction of the grantor for the construction services. This financial asset is 

required to be initially measured at fair value and subsequently at amortized cost. However, 

the company has reclassified capital work in progress to a financial asset as per its updated 

accounting policy, but has not amortized the said asset over the useful life of the asset. 

 

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 December 31, 2024. 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 

1. Revenue Recognition 

The company has an agreement with its sole shareholder, where it has the right to receive 

annuity in consideration of the rights transferred to the sole shareholder with respect to the 

management and operations of the Delhi Mumbai Expressway. The agreement stipulates that 

the Annuity be paid such as to service the debt service obligations of the company but is silent 

on determining event when performance obligations are fulfilled for recognition of revenue as 

per Ind AS 115. The management of the company has decided to recognize the revenue in line 

with the payments towards the debt service obligations. 

 



 

 

 

2. Borrowing Cost 

The company has capitalised the borrowing cost for the period upto August, 2024 amounting to 

Rs. 6,94,075.17 Lakhs and the same is carried as part of the carrying amount in financial assets. 

The management of the company is of the opinion that the said treatment and presentation of 

financial assets is in line with its contractual rights and obligations relating to the DME project 

for which the borrowed money was used. 

 

3. Verification of Financial Asset 

The company during the period under review has capitalised expenditure of Rs 134855.94 

Lakhs on construction of DME project incurred by its sole shareholder NHAI under agreement 

dated 05th February, 2021. The management relies on internal controls and audit procedures 

at NHAI for the accurate reporting of the construction expenditure. 
 

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 Act’ 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 A A A G & Co. LLP 

CHARTERED ACCOUNTANTS 
 

 
 

(CA. ANKIT GOEL) 

PARTNER 

Membership No: 522308 

Firm’s Registration No. 004924N 

Place: New Delhi 

Date: 13.02.2025 

UDIN: 25522308BMJFFC8465 
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A. Statement of Utilization of Issue Proceeds: 
 

Name 
of the 
Issuer 

ISIN Mode 
of Fund 
Raising
(Public 
issues/
Private 
Placem
ent 

Type of 
Instrume
nt 

Date of 
raising 
funds 

Amount 
raised 
(in cr) 

Funds 
Utilised 

Any 
deviatio
n 
(Yes/No
) 

If 8 is 
yes, 
then 
specify 
the 
purpose
d for 
which 
funds 
were 
utilized 

Remar
ks, if 
any 

1 2 3 4 5 6 7 8 9 10 
DME 

Develop

ment 

Limited 

INE0J7Q07256 Private 
Placeme
nt 

Debenture
s/Green 
Bonds 

12.12.2024 775 775 No - NA 

 
 
B. Statement of deviation/variation in utilization of fund raised 
 

Name of listed entity DME Development Limited 

Mode of Fund Raising Public Issues / Private Placement 

Type of instrument Redeemable, listed, secured Non-Convertible Debentures 

(NCDs)/Bonds 

Date of Raising Funds 16.03.2022 24.02.2023 14.03.2023 04.12.2023 01.03.2024 

Amount Raised (Rs. in crore) 5000 3684 2355 3000 2896 

Report filed for quarter ended 31.12.2024 

Is there a Deviation / Variation in use of funds raised? No deviation or variation is there 

Whether any approval is required to vary the objects of 

the issue stated in the prospectus/ offer document? 

Not Applicable 

If yes, details of the approval so required? Not Applicable 

Date of approval Not Applicable 

Explanation for the Deviation / Variation Not Applicable 

Comments of the audit committee after review Not Applicable 

Comments of the auditors, if any Not Applicable 

Objects for which funds have been raised and where there 

has been a deviation, in the following table:  

 

 
  



 

 
Deviation could mean: 

(a) Deviation in the objects or purposes for which the funds have been raised 

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 
 

For DME Development Limited 
 
 
 

(Prachi Mittal) 
Company Secretary 

 

Original 

Object 

Modified 

Object, if 

any 

Original 

Allocation 

(in Cr.) 

Modified 

allocation, 

if any 

Funds 

Utilised 

(in Cr.) 

Amount of 

Deviation/Variatio

n 

for the half year 

according to 

applicable object 

(INR Crores and in 

%) 

Remarks, 

if any 

100% of the 

issue 

proceeds to be 

used to part 

finance the  

capex 

requirement 

for the 

construction 

of greenfield 

Delhi-

Mumbai 

Expressway 

NA 17,710 NA 17,710 NA Funds have been 

utilised for the 

purpose for which 

it was raised and 

therefore there is 

no deviation or 

variation in the use 

of funds. 



 

 

 

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 December 31, 2024" ("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 

December 31, 2024. 

 

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 

December 31, 2024 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 December 31, 2024. 



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. 

 

Auditor’s 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 December 31, 2024 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 December 31, 2024 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 

 

 

 

 

(Ankit Goel) 
 

Designated Partner 

Membership Number 522308 

Place: New Delhi 

Date: 13.02.2025 

UDIN: 25522308BMJFFD2481 

ANKIT GOEL
Digitally signed by ANKIT GOEL 
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Column A Column B Column C Column D Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column O

Assets not 
offered as 
security

Elimination 
on (amount 
in negative) Total C to H

Debt for 
which this 
certificate 
being issued

Other 
secured debt

Debt for 
which this 
certificate 
being 
issued

Asssets shared by 
Pari Pasu debt 
holder   ( includes 
debt for which this 
is issued & other 
debt with pari pasu 
charge)

Other 
Assets on 
which there 
is pari pasu 
charge 
(excluding 
items 
covered in 
column F)

Debt 
Amount 
considered 
more than 
once (due to 
exclusive 
plus pari 
pasu 
charge)

Market value 
for Assets 
charged on 
Exclusive 
Basis

Carrying 
Value/ book 
value for 
exclusive 
charge 
assets 
where 
market 
value is not 
ascertainabl
e or 
applicable 
(For Eg Bank 
Balance, 
DSRA 
market 
value is not 
applicable)

Market 
Value for 
Pari Pasu 
charge 
Assets

Carrying Value/ book 
value for Pari‐passu 
charge assets where 
market value is not 
ascertainable or 
applicable (For Eg 
Bank Balance, DSRA 
market value is not 
applicable)

Total Value 
(=K+L+M+N)

Book Value Book Value Yes/ No Book Value Book Value
Assets

Property, Plant and 
Equipment

Capital Work‐in‐progress

Other Financial Asset 5,176,536.41           5,176,536.41              5,176,536.41        5,176,536.41               5,176,536.41       

Right of Use Assets

Goodwill
Intangible Assets
Intangible Assets under 
development
Investments
Loan(Refer No._)
Trade Receivabls (Refer 
Note‐)
Inventories
Cash and Cash 
equivalents 2,048.90                  2,048.90                     2,048.90                2,048.90                       2,048.90               

Bank balance other than 
cash & cash equivalents
Others (Refer Note‐5) 8118.99 8118.99 8118.99 8118.99 8118.99
Total 5,186,704.30           5,186,704.30              5,186,704.30        5,186,704.30               5,186,704.30       

Liabilities

Debt security to which 
Certificate pertains 1,771,000.00          
Other debt sharing pari‐
pasu charge with above 
debt  2,702,063.36          
Other Debt
Subordinate Debt
Borrowings
Bank
Debt Securities
Others
Trade Payables
Lease Liability
Provisions

Others (Refer Note‐9,10) 217,872.13             
Total 4,690,935.49          

Cover on Book Value 1.11                         

Cover on Market Value
N/A

Yes

Exclusive Charge Pari‐Pasu Charge Related  to only  those items covered by this certificate

Description of 
Assets for which 
this certificate 
relate

Particulars

Relating to Column F

DME DEVELOPMENT LIMITED
Statement of Security Cover and Statement of Compliance Status with Financial Covenants in respect of Non‐Convertible Debentures of the company

Coverage Ratio as on 31st December, 2024

(Amount in Lakhs)
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