
 

 

 
 

ASHOKA CONCESSIONS LIMITED 
NOTICE TO SHAREHOLDERS 

 
NOTICE is hereby given that the fourteenth (14th) Annual General Meeting of Ashoka Concessions 
Limited will be held on Tuesday, September 30, 2025 at 10.00 a.m. at the Registered Office of the 
Company situated at S. No. 113/2, 5th Floor, Ashoka Business Enclave, Wadala Road, Nashik - 422 009 to 
transact the following business: 
 
ORDINARY BUSINESS 
 
1. To receive, consider and adopt: 

 
a) The Audited Standalone Financial Statements of the Company for the financial year ended 

March 31, 2025, together with the Reports of the Board of Directors and its annexures and the 
Auditors thereon and if thought fit, to pass, the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT the Audited Standalone Financial Statements of the Company for the Financial 
Year ended March 31, 2025 and the reports of the Board of Directors and Auditors thereon, as 
circulated to the Members, be and are hereby considered and adopted”. 

 
b) The Audited Consolidated Financial Statements of the Company for the financial year ended 

March 31, 2025, together with the Report of the Auditors thereon and if thought fit, to pass, the 
following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT the Audited Consolidated Financial Statements of the Company for the 
Financial Year ended March 31, 2025 and the report of the Auditors thereon, as circulated to the 
Members, be and are hereby received, considered and adopted”. 
 

2. To appoint Director in place of Mr. Paresh C. Mehta (DIN-03474498) who retires by rotation and 
being eligible offers himself for re-appointment and in this regard, to consider and if thought fit 
to pass, the following resolution as an Ordinary Resolution: 
 

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act 2013 and other 
applicable provisions of the Companies Act, 2013 and the rules made thereunder including any 
statutory modification(s) or re-enactment thereof for the time being in force, Mr. Paresh C. Mehta 
(DIN- 03474498), who retires by rotation as a Director at this Annual General Meeting, and being 
eligible, offers himself for re-appointment, be and is hereby re-appointed as a Director, of the 
Company, whose period of office shall be liable to determination by retirement of Directors by 
rotation”. 
 

  



 

 

SPECIAL BUSINESS 
 

3. Appointment and ratification of remuneration of Cost Auditors for FY 2025-26 
 

To consider and if thought fit, to pass, the following resolution as Ordinary Resolution: 
 

"RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any, of 
the Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014 and Companies (Cost 
Records and Audit) Rules, 2016 including any statutory modification/(s) or re-enactment/(s) thereof 
for the time being in force), the appointment of M/s. Suraj Lahoti & Associates (Firm No. 32338) as 
Cost Auditors for conducting audit of the Cost Records of the Company, for the financial year ending 
March 31, 2026, at a remuneration not exceeding Rs.50,000/-(Rupees Fifty Thousand only) plus 
applicable taxes and the reimbursement of the actual out of pocket expenses, if any, as may be 
incurred by M/s. Suraj Lahoti & Associates, Nashik, for conducting the audit of the cost records of the 
Company of the financial year 2025-26 be and is hereby approved and ratified.” 
 
For and on behalf of Board of Director  
Ashoka Concessions Limited    

       
       Sd/- 

(Pooja A. Lopes) 
Company Secretary 
ICSI Membership No.: ACS-55496 
                                         

 
Place: Nashik 
Date: August 06, 2025 

 
 
 
  



 

 

NOTES: 
 

1. Members entitled to attend and vote at the annual general meeting is entitled to appoint a 
proxy to attend and vote, on behalf of himself/herself and the proxy need not be member of the 
company.  

 
2. Proxy form duly stamped and executed in order to be effective must reach the registered office 

of the company not less than 48 hours before the time of commencement of the annual general 
meeting. 

 
3. Members/proxies mark their attendance for attending the meeting. 

 
4. Corporate members intending to send their authorized representatives to attend the Meeting 

are requested to send to the Company a certified copy of the Board Resolution / Authority 
Letter authorizing their representative to attend and vote on their behalf at the Meeting.  

 
5. The Register of Directors and Key Managerial Persons and their shareholding, maintained under 

Section 170 of the Companies Act, 2013 (the Act), will be available for inspection the Members 
at the Meeting. 

 
6. The Register of Contracts or Arrangements, in which Directors are interested, maintained under 

Section 189 of the Act, will be available for inspection by the members at the Meeting. 
 

7. The route map showing the direction to reach the venue of AGM is attached as a part of the 
Notice. 

  



 

 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF COMPANIES ACT, 2013  
 
ITEM NO. 03 
 
Pursuant to recommendation of Audit Committee, the Board of Directors has appointed                       
M/s. Suraj Lahoti & Associates (Firm No. 32338), Nashik, as the Cost Auditor pursuant to Section 148 of 
Companies Act, 2013 to conduct the audit of the cost records of the Company for the financial year 
2025-26 in respect of infrastructure services provided by the Company and has fixed a remuneration not 
exceeding Rs.50,000/-(Rupees Fifty Thousand only) plus applicable service tax and reimbursement of 
actual out of pocket expenses as may be incurred by the Cost Auditor. 
 
The resolution seeks the ratification of the remuneration payable to the Cost Auditor in terms of Rule 14 
(a) of Companies (Audit and Auditors) Rules, 2014 as approved by the Board of Directors of the 
Company at its meeting held on August (date), 2025. 
 
None of the Directors and Key Managerial Persons and their relatives are concerned or interested in the 
resolutions.  
 
The Board recommends the Ordinary Resolution set out at Item No. 3 of the Notice for approval by the 
members. 
 



 

 

ATTENDANCE SLIP 
 

ASHOKA CONCESSIONS LIMITED 
CIN: U45201MH2011PLC215760 

Regd. Office: S. No. 113/2, 5th Floor, Ashoka Business Enclave, Wadala Road, Nashik - 422 009 
 
DP ID*  Folio No. 

 
 

Client Id*  No. of Shares 
 

 

 
*Applicable for investors holding shares in electronic form. 
I/We certify that I/we am/are a registered shareholder/proxy for the registered shareholder of the 
Company. 
I/We hereby record my/our presence at the Fourteenth (14th) Annual General Meeting of the Company, 
held on Tuesday, September 30, 2025 at 10.00 a.m. at S. No. 113/2, 5th Floor, Ashoka Business Enclave, 
Wadala Road, Nashik - 422 009. 
 
 
 
 
 
_______________________________     __________________ 
Name of the member (In block letters)     Signature of Member 
 

 
 
 

  



 

 

PROXY FORM 
Form No. MGT-11 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management 
and Administration) Rules, 2014] 
ASHOKA CONCESSIONS LIMITED 
CIN: U45201MH2011PLC215760 

Regd. Office: S. No. 113/2, 5th Floor, Ashoka Business Enclave, Wadala Road, Nashik - 422 009 
 

Name of the member (s) :  

Registered address :  
E-mail Id:  
Folio No./ *Client Id :  
* DP ID  
*Applicable for investors holding shares in electronic form 
I/We, being the holder/(s) of _____________ equity shares of 
___________________________________, hereby appoint: 
 
1) ________________________ of __________ having e-mail id _______________________________ 
or failing him; 
 
2) ________________________ of __________ having e-mail id _______________________________ 
or failing him; 
 
3) ________________________ of __________ having e-mail id _______________________________ 
 
and whose signature is appended below as my/our proxy to attend and vote (on a poll) for me/us and 
on my/our behalf at the Fourteenth (14th) Annual General Meeting of the Company, to be held on 
(Day), (Month) (Date), 2025 at (Time) a.m. at S. No. 113/2, 5th Floor, Ashoka Business Enclave, Wadala 
Road, Nashik - 422 009 and at any adjournment thereof in respect of such resolutions as are indicated 
below: 
**I wish my above Proxy to vote in the manner as indicated in the box below: 
Sr. No. Particulars For Against 
1 To receive, consider and adopt:  

a. the Audited Standalone Financial Statements of the 
Company for the financial year ended March 31, 2025, 
together with the Reports of the Board of Directors 
and the Auditors thereon; and 

b. the Audited Consolidated Financial Statements of the 
Company for the financial year ended March 31, 2025, 
together with the Report of the Auditors thereon. 

  

2 To appoint Director in place of Mr. Paresh C. Mehta 
(DIN- 03474498) who retires by rotation and being 
eligible offers himself for re-appointment. 

  

3  Appointment and ratification of remuneration of Cost 
Auditors for FY 2025-26. 

  

 
**This is optional 



 

 

Signed this _____ day of __________, 2025                                                                                                                                
Affix 
Revenue 
Stamp 

 
_________________________                                      ____________________                           
Signature of the Proxy holder (s)                                                                  Signature of Shareholder 
 
Note: This Form of Proxy in order to be effective should be duly completed and deposited at the 
Registered Office of the Company, not less than 48 hours before the commencement of the Meeting. 



 

 

 
Route Map Venue of AGM 
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ANNUAL REPORT 
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BOARD OF DIRECTORS  
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Ms. Shilpa Hiran   Independent Director 
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INTERNAL AUDITORS    - M/s. Hiran Surana & Associates, Chartered Accounts, Nashik.  
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WEBSITE    -    www.ashokaconcessions.com      
 
 



 

 

 
ASHOKA CONCESSIONS LIMITED 

 

BOARD'S REPORT – FY 2024-25 
 
Dear Shareholders, 
 
We are pleased to present the Fourteenth (14th) Annual Report on the business and operations of 
the Company for the year ended March 31, 2025. 
 

(1) FINANCIAL RESULTS 
 
Financial results of the Company for the year under review along with the figures for previous year 
are as follows:   
           (Rs. In Lakhs except for EPS) 

Particulars 
2024-25 2023-24 

Standalone Standalone 
Total Revenue 15,115.86 14,826.21 
Profit / Loss before depreciation and 
Tax 928.47 732.11 

Depreciation 30.36 33.76 
Profit/Loss before Tax 898.11 698.35 
Less-Current year tax - - 
Deferred Tax (3,724.09) (683.08) 
Profit/ Loss for the year 4,622.20 1,381.43 

 
(2) OPERATIONS 
 

i) Ashoka Kharar Ludhiana Road Limited  
 

This Special Purpose Vehicle (“SPV”) was formed to execute 4/6 laning of Kharar to Ludhiana 
section of NH-95 (New NH-05) from Kharar KM. 10+185 (design chainage) to Samrala Chowk, 
Ludhiana KM. 86+199 (design chainage) in the State of Punjab on Hybrid Annuity Mode Basis (“the 
Project”).  
 
Project has achieved Provisional COD on March 31, 2020. The Project has been completed on 
September 01, 2022. The Project has received its first Annuity on September 30, 2020. 
 
During the year, ICRA has reaffirmed its rating to “AA- (stable)”, placed on rating watch with 
developing implications as per latest rating rationale. 

 
ii) Ashoka Ranastalam Anandapuram Road Limited 

The Company has been floated as a SPV and a wholly owned subsidiary of Ashoka Concessions 
Limited (ACL). The Company executes the project viz. “To carry on the business of Designing, 



 

 

Building, Financing, Operation and Maintenance of Six-laning of NH- 05 (New NH-16) from 
Ranastalam to Anandapuram (Visakhapatnam) (from km 634.000 to km 681.000) in the State of 
Andhra Pradesh under NHDP Phase- V (Package II) on Hybrid Annuity Mode Basis.  
 
The Company has received Partial Commercial Operation Date (“PCOD”). The PCOD of the 
Company is September 24, 2020. The Project has been completed on June 30, 2021. The Project 
has received its first Annuity on April 05, 2021. 
 
During the year, ICRA has reaffirmed its rating to “AAA (stable), placed on rating watch with 
developing implications as per latest rating rationale. 
 

iii) Ashoka Khairatunda Barwaadda Road Limited 

This Company has been floated as a SPV on April 02, 2018 and is a wholly owned subsidiary of ACL. 
It is incorporated for executing the project viz. Six Laning of Khairatunda to Barwa Adda Section of 
NH-2 from km. 360.300 to km. 400.132 in the State of Jharkhand under NHDP Phase-V on Hybrid 
Annuity Mode Basis allotted to the Bidder and Shareholder of the Company i.e. ACL.  
 
The Company has received Partial Commercial Operation Date (“PCOD”) with effect from April 21, 
2022. The Project has received its first Annuity in May 13, 2022.  
 
ICRA Long-term rating has been upgraded to ICRA AAA (stable), placed on rating watch with 
developing implications. 
 
 

iv) Ashoka Ankleshwar Manubar Expressway Private Limited 
 

This SPV was formed to execute Eight Lane Vadodara Kim Expressway from Km 279.00 to Km 292.00 
(Ankleshwar to Manubar Section of Vadodara Mumbai Expressway) in the State of Gujarat under 
NHDP Phase - VI on Hybrid Annuity Mode (Phase IA-Package IV). The Project has achieved 
Provisional COD with effect from March 31, 2022.  
 

During the year, ICRA has affirmed its rating to “AAA”, placed on rating watch with developing 
implications as per latest rating rationale. 
 

v) Ashoka Mallasandra Karadi Road Private Limited 
 

The Company has been floated as a SPV on April 06, 2018 and is a wholly owned subsidiary of ACL. 
The Company executes the project of “Designing, Building, Financing, Operation and Maintenance 
of Four laning of Tumkur-Shivamogga section from Km 12+310 (Design km 12+300) to Km 66+540 
(Design Km 65+195) from Mallasandra to Karadi Village of NH-206 under NHDP-Phase-IV on Hybrid 
Annuity Mode in the State of Karnataka. The Appointed Date declared by NHAI on successful 
achievement of financial closure was October 15, 2019. The project has received Partial COD on 
October 26, 2021 
 

ICRA has reaffirmed its rating to [ICRA] AA-(Stable) placed on rating watch with developing 
implications as per latest rating rationale. 
 
 
 
 



 

 

vi)   Ashoka Karadi Banwara Road Private Limited 
 

The Company has been floated as a SPV on April 06, 2018 and is a wholly owned subsidiary of ACL. 
The Company executes the project of laning of Tumkur-Shivamogga section from km 66.540 (Design 
Ch. 65.195) Karadi to Km 119.790 (Design Ch. 121.900) Banwara of NH-206 under NHDP Phase – IV 
on Hybrid Annuity Mode, in the State of Karnataka (Package-II) allotted to the Bidder and 
Shareholder of the Company i.e. ACL.  
 
ICRA has reaffirmed its rating to [ICRA] AA-, placed on rating watch with developing implications) as 
per latest rating rationale. 
 

vii) Ashoka Highways (Bhandara) Limited 
  

The Company had been floated as SPV for executing the Project viz. To carry on the business of 
Construction, Operation and Maintenance of Chhattisgarh / Maharashtra Border-Waingangā Bridge 
Section from K.M. 405.000 to K.M. 485.000 of NH-6 in the State of Chhattisgarh and Maharashtra 
under NHDP Phase IIIA on Build, Operate and Transfer (BOT) basis. 
 
CRISIL Ratings has reaffirmed its rating on the long-term bank facility of the Company & Non-
Convertible Debentures to ‘CRISIL A-/Stable’.  
 

viii) Ashoka Highways (Durg) Limited 
 
The Company, is SPV Incorporated on 15th March, 2007 under the provisions of the Companies Act, 
1956 in pursuance of the contract with National Highway Authority Limited (NHAI) to design, 
engineering, finance, construction, operation and maintenance of End of Durg Bypass - 
Chhattisgarh/Maharashtra Border Section from km 322.400 to km 405.000 of NH-6 under NHDP 
Phase III A on Build, Operate and Transfer (BOT) basis. 
 
CRISIL Ratings has upgraded its rating on the long-term bank facility of Ashoka Highways (Durg) 
Limited (AHDL) to ‘[ICRA]A- Placed on rating watch with Developing Implications. 
 

ix) Ashoka Belgaum Dharwad Tollway Limited 
 
The Company has been floated as a SPV and is a wholly owned subsidiary of ACL. The Company 
executes the project of Six laning of Belgaum – Dharwad section of NH-4 from km 433.00 to km 
515.00 (Length – 79.36 Km) in the State of Karnataka on BOT (Toll) project on DBFOT pattern under 
NHDP Phase – V under deferment of premium scheme.  
 
ICRA has upgraded its rating to [ICRA] A (CE) stable placed on rating watch with Developing 
Implications as per latest rating rationale. 
 

x) Ashoka Sambalpur Baragarh Tollway Limited 
 
The Company has been floated as a SPV and is a wholly owned subsidiary of ACL. The Company 
executes the project of Four Laning of Sambalpur- Baragarh-Orissa/Chhattisgarh Border Section of 
NH-6 KM 0.00 to KM 88.00 (Length 88.00 KM) in the State of Orissa to be executed on BOT (Toll) 
Project on DBFOT pattern under NHDP Phase III.  
 



 

 

CRISIL has reaffirmed rating of the project loans of the Company to CRISIL AA-(CE)/Negative placed 
on rating watch with developing implications. 
 

xi) Ashoka Dhankuni Kharagpur Tollway Limited 
 
The Company has been floated as a SPV and is a wholly owned subsidiary ofACL. The Company 
executes the project viz. “To carry on the business of Designing, Building, Financing, Operation and 
Maintenance of Six Laning of Dhankuni to Kharagpur Section of NH –6 From Km. 17.600 to Km 
129.000 in the State of West Bengal under NHDP Phase –V on Design, Build, Finance, Operate and 
Transfer (DBFOT) Toll Basis.  
 
ICRA has reaffirmed rating of the project loans of the Company to ICRA BBB+ Placed on rating 
watch with Developing Implications, as per latest rating rationale. 
 

xii) Ashoka Belgaum Khanapur Road Private Limited 
 
The Company has been floated as a SPV on April 09, 2018 and is a wholly owned subsidiary of ACL. 
The Company executes the project of 4 Laning of Belgaum Khanapur Section Km 0+000 – Km 
30+800 (Design chainage Km 0+000 to Km 30+000) of NH-4A in the State of Karnataka on Hybrid 
Annuity Mode allotted to the Bidder and Shareholder of the Company. 
 
ICRA has upgraded its rating to [ICRA] A+ placed on rating watch with developing implications. 
as per latest rating rationale. 
 

xiii) Jaora-Nayagaon Toll Road Company Private Limited 
 

The Company has been floated as a SPV on July 10, 2007 and is a wholly owned subsidiary of ACL. 
The Company executes the project viz. To carry on the business of Design, Construction, Finance, 
Strengthening, Widening, Operation and Maintenance on BOT basis for the Four Laning of Jaora-
Nayagaon section from Km. 126/200 to 252/200 of State Highway 31 in the State of Madhya 
Pradesh. 
 
The SPV has been collecting the toll on the said road. The toll collection for FY 2023-24 amounted 
to Rs.226.56 Crore, which is increased by 9.41 % as compared to previous financial year.  
 
Care Edge has reaffirmed rating of the Company to CARE AA; Stable, as per latest rating rationale. 

The details about the turnover, Profit/Loss for all the SPVs during the year under review are given in 
Annexure I in prescribed form AOC-1. 

 
3.  SHARE CAPITAL 

 
The Company has not issued any shares with or without differential voting rights or Sweat Equity 
shares or shares under ESOP to its employees. Further, the Company has not provided any money 
to its employees for purchase of its own shares. Accordingly, the Company has nothing to report in 
respect of Rule 4(4), Rule 12(9) and Rule 16 of the Companies (Share Capital & Debentures) Rules, 
2014. 
 



 

 

The paid-up Equity Share capital of the Company as at March 31, 2025 stood at Rs.1 Crore, divided 
into 10,00,000 equity shares of Rs.10/- each fully paid. 
 

4.  DEBENTURES 
 
The Company has redeemed fully Rated, listed, Non-convertible debentures of Rs.___ Crore in June 
2024, along with Interest. These NCDs were listed on WDM Segment of BSE Limited.  
 
The Company as on date has no outstanding debentures. 
 

5) DIVESTMENT 
 
Asset monetization program continues to substantiate the Company’s full cycle credentials and 
efficient use of capital to develop, construct, commission, operate and sale of investments.  
 
The Company along with its holding company viz. Ashoka Buildcon Limited (“ABL”), has entered into share 
purchase agreements and other transaction documents (“Transaction Documents”) with Maple 
Infrastructure Trust (formerly known as Indian Highway Concessions Trust) (acting through its investment 
manager) inter alia for sale of the entire share capital (which will also include repayment of any shareholder 
loans) held by the Company in 5 of its BOT Projects, on October 30, 2024 subject to completion of 
Conditions precedent, approval of the lenders of the Company & NHAI. 
 
The Company along with its holding company viz. Ashoka Buildcon Limited (“ABL”), has entered into share 
purchase agreement and other transaction documents (“Transaction Documents”) on December 30, 2024, 
with Epic Concesiones 2 Private Limited, Infrastructure Yield Plus II and Infrastructure Yield Plus IIA (both 
schemes of Infrastructure Yield Trust and managed by their respective investment manager, EAAA India 
Alternatives Limited (formerly known as Edelweiss Alternative Asset Advisors Limited)) inter alia for sale of 
the its entire stake held in 7 HAM Projects.  
 
 

6) DIVIDEND 
 
The Directors have not recommended any Dividend for the financial year 2024-25 and have 
decided to retain the profit. 
 

7) RESERVES 
 
The amount required to be transferred to general reserve is specified in note no. 18 and statement 
of change in equity (SoCE) to the financial statement of the Company.  
 

8) A) PERFORMANCE OF SUBSIDIARIES, ASSOCIATES & JOINT VENTURES 
 
In accordance with Section 129 (3) of the Act and Indian Accounting Standard (Ind AS), the 
Company has prepared the Consolidated Financial Statements of the Company and all its 
subsidiaries, which form part of this Annual Report.  
 
The salient features of financial statements of Subsidiary / Associates / Joint Ventures as per the 
Act, are given in the prescribed form AOC-1 as Annexure - I to the Board’s Report.  
 
 



 

 

B) THE NAMES OF COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS SUBSIDIARIES, JOINT 
VENTURE OR ASSOCIATE COMPANIES DURING THE YEAR 

 
None of the Companies has ceased to be a subsidiary or associate company during the year under 
review. No new subsidiary has been incorporated during the year under review. 

 
9) NUMBER OF BOARD MEETINGS HELD AND ATTENDANCE  

 
a. BOARD MEETINGS 

 
The Board of Directors duly met 07 times during the year under review on the following dates and 
the necessary quorum was present for all the meetings. The maximum gap between any two 
meetings did not exceed 120 days, as per the provisions of the Act during FY 2024-25.  
 

Sr. No. Dates of Meetings 
1 21.05.2024 
2 09.08.2024 
3 23.10.2024 
4 06.11.2024 
5 19.12.2024 
6 07.02.2025 
7 28.03.2025 

 
 

ATTENDANCE  
 

Name Category No. of meetings 
held 

No. of meetings 
attended 

 Mr.  Satish Parakh 
Non-Executive Director     
designated as Chairman 7 6 

 Mr. Ashish Kataria Whole-time Director 7 5 

 Mr. Paresh Mehta Non-Executive Director 
Non-Independent Director 

7 7 

 Mr. Mahendra Mehta 
Nominee of Independent 
Directors of Ashoka Buildcon 
Limited, a holding Company 

7 7 

 Mr. Rajendra Singhvi* Non-Executive 
Independent Director 7 7 

 Ms. Shilpa Hiran Non-Executive 
Independent Director 

7 4 

 Mr. Sachin Singhvi# 
Non-Executive 
Independent Director 0 0 

 

*Mr. Rajendra Singhvi retired w.e.f 31/03/2025 consequent to the completion of two terms of 5 
consecutive years as an Independent Director.  
 



 

 

#Mr. Sachin Singhvi was appointed as an Independent Director w.e.f. 31/03/2025. 
 
 

10) COMMITTEE MEETINGS AND ATTENDANCE  
  

i. AUDIT COMMITTEE 
 

The Audit Committee has been constituted / re-constituted from time to time in line with 
provisions of section 177 of the Act and comprises of the following Directors as on date. 
 

 Name Status Category 
 Mr. Satish D. Parakh Chairman Non-Executive and Non-Independent 
 Ms. Shilpa Hiran  Member Non-Executive and Independent 
 Mr. Rajendra Singhvi* Member Non-Executive and Independent 
 Mr. Sachin Singhvi# Member Non-Executive and Independent 
 
*Mr. Rajendra Singhvi retired w.e.f. 31/03/2025 
 
#Mr. Sachin Singhvi has been inducted in the committee w.e.f. 20/05/2025. 
 
The Members of the Audit Committee duly met 06 times during the year under review. The dates 
on which the meetings were held are as follows:                
 
 

Sr. No. Dates of Meetings 
1 21.05.2024 
2 09.08.2024 
3 06.11.2024 
4 09.12.2024 
5 07.02.2025 
6 28.03.2025 

 
ATTENDANCE  

Name No. of meetings held No. of meetings attended 
 Mr. Satish Parakh 6 4 
 Mr. Rajendra Singhvi  6 6 
Ms. Shilpa Hiran 6 3 
Mr. Sachin Singhvi# 0 0 
 
*Mr. Rajendra Singhvi retired w.e.f. 31/03/2025 
 
#Mr. Sachin Singhvi has been inducted in the committee w.e.f. 20/05/2025. 
 

ii. NOMINATION AND REMUNERATION COMMITTEE 
 
The Nomination and Remuneration Committee has been constituted / re-constituted from time to 
time in line with provisions of section 178 of the Act and comprises of the following Directors as on 
date. 

Name Status Category 



 

 

 Mr. Paresh C. Mehta Chairman Non-Executive and Non-Independent 
 Mr. Rajendra Singhvi* Member Non-Executive and Independent 
 Ms. Shilpa Hiran  Member Non-Executive and Independent 
Mr. Sachin Singhvi# Member Non-Executive and Independent 
 

 
*Mr. Rajendra Singhvi resigned w.e.f. 31/03/2025 
 
#Mr. Sachin Singhvi was inducted in the committee w.e.f. 20/05/2025. 
 
Two meetings of the Committee were held on May 21, 2024 & March 20, 2025 during the year 
under review.  
 
ATTENDANCE  
 

Name No. of meetings held No. of meetings attended 
 Mr. Paresh C. Mehta 2 2 
 Mr. Rajendra Singhvi  2 2 
 Ms. Shilpa Hiran  2 2 

 
iii. CSR COMMITTEE 

 

The CSR Committee has been constituted in line with provisions of section 135 of the Act and 
comprises of the following Directors: 

  
Name Status Category 

 Mr. Ashish Kataria Chairman Executive and Non-Independent 
 Mr. Paresh Mehta Member Non-Executive and Non-Independent 
 Mr. Rajendra Singhvi* Member Non-Executive and Independent 
Mr. Sachin Singhvi# Member Non-Executive and Independent 
 

*Mr. Rajendra Singhvi retired w.e.f. 31/03/2025 
 

#Mr. Sachin Singhvi was inducted in the committee w.e.f. 20/05/2025. 
 
No meeting of the CSR Committee was required to be held during the year under review since the 
provisions of Section 135 were not applicable for FY 2024-25 as the profit or turnover or Net Worth 
of the Company for FY 2023-24 was less than the prescribed limit respectively.  
 

iv. During the year under review, the Independent Directors met once on March 28, 2025. The 
Independent Directors, inter-alia, appreciated timeliness and quality of information sharing by the 
Management of the Company. 
 

v. The Annual General Meeting of the Company for FY 2023-24 was held on September 30, 2024.  
 

11) DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

(i) Director liable to retire by rotation 
 

Pursuant to the provisions of the section 161(1) of the Act, read with the Articles of Association of 



 

 

the Company, Mr. Paresh C. Mehta (DIN- 03474498), Director of the Company retires by rotation at 
the ensuing Annual General Meeting and being eligible offers himself for re-appointment. 
 

You are requested to re-appoint him. 
 

(ii) Declaration of Independence by Independent Directors; 
 
Pursuant to the provisions of section 149 of the Act, Mr. Rajendra Singhvi, Ms. Shilpa Hiran, Mr. 
Mahendra Mehta & Mr. Sachin Singhvi are Independent Directors of the Company.  
 
The Independent Directors have confirmed that they meet the criteria of independence as laid 
down under Section 149(6) of the Act. The Independent Directors have confirmed that their names 
have been included in the data bank maintained by “Indian Institute of Corporate Affairs” under 
Rule 6 (1) and (2) of the Companies (Appointment and Qualification of Directors) Fifth Amendment 
Rules, 2019. 
 

(iii) Key Managerial Personnel 
 

Mr. Ravindra M. Vijayvargiya, Chief Financial Officer and Ms. Pooja A. Lopes, Company Secretary of 
the Company are the Key Managerial Personnel (“KMP”) of your Company, in accordance with the 
provisions of sections 2(19) & 2(51) and 203 of the Act read with the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014. 
 

Mr. Ashish A. Kataria, Whole-time Director, is the Key Managerial Person of your Company in 
accordance with the provisions of sections 2(54) & 2(51) and 203 of the Act read with the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 
 
During the year under review, there were no changes in Key Managerial Personnel of the Company.  
 

(iv) Appointment and Resignation of Directors 
 

During the year under review, there was no change in Board of Directors except for Mr. Rajendra 
Singhvi, Non-Executive Independent Director, whose tenure as an Independent Director, was 
concluded effective March 31, 2025 after completing two terms of 5 consecutive years each as an 
Independent Director.  
 
Mr. Sachin Singhvi has been appointed as an Non-Executive Independent Director w.e.f. March 31, 
2025. 
 

(v) Formal annual evaluation of the Board, its Committees and individual directors 
 
The Nomination and Remuneration Committee (“NRC”) recommended the criteria for Evaluation 
and formulated the process of formal annual evaluation of the Board, its committees and individual 
directors to the Board for its approval and implementation. In view of the same the detailed 
evaluation of the individual directors was done by the NRC taking into account various parameters 
based on individual Director’s participation, contribution and offering guidance to and 
understanding of the areas which were relevant to them in their capacity as members of the Board.  
 
The Board of Directors also evaluated the performance of the Board itself, its Committees i.e. Audit 



 

 

Committee and Nomination and Remuneration Committee and Individual Directors. The Directors 
expressed their satisfaction with the evaluation process. 
 
The IDs discussed the performance of non-independent directors, performance of the Board as a 
whole, performance of the Committee(s) of the Board. 
 

12) AUDITORS AND AUDITORS’ REPORT 
 

A) STATUTORY AUDITORS 
 
Pursuant to the provisions of Section 139 of the Act and the Companies (Audit and Auditors) Rules, 
2014, M/s PriceWaterhouse Chartered Accountants LLP, New Delhi (Firm Registration No. 
012754N/N500016) have been appointed to hold the office for the 1st term of 5 consecutive years 
till the conclusion of Seventeenth (17th) Annual General Meeting to be held for FY 2027-28.  
 
The Auditors’ reports on the Standalone and Consolidated Financial Statements for the year ended 
March 31, 2025 do not contain any qualification, observation or adverse comment.  
  

B) INTERNAL AUDITORS 
 
For better financial and internal controls system, to ensure efficiency of the operations, compliance 
with internal policies and applicable laws, the Company had appointed M/s. Hiran Surana & 
Associates LLP, Chartered Accountants, Nashik as Internal Auditors of the Company for FY 2024-25. 
The scope of work of Internal Auditors as laid down by Audit Committee had been reviewed on 
regular basis and the Reports issued by Internal Auditors were reviewed at the meetings of the 
Audit Committee.  
 
The Company has appointed M/s. Hiran Surana & Associates LLP, Chartered Accountants, Nashik 
Internal Auditors for FY2025-26. 
 

C) COST AUDITORS 
 
The Company had appointed M/s. Suraj Lahoti & Associates, (FRN: 101489) as Cost Auditor of the 
Company for the year under review. 
 
The Cost Auditors’ report for the year ended March 31, 2025 does not contain any qualification, 
observation or adverse comment.  
 
The Board has proposed the appointment of M/s. Suraj Lahoti & Associates., Cost Accountants, as 
the Cost Auditors of the Company for FY 2025-26 at a remuneration of Rs.50,000/- (Rupees Fifty 
Thousand only). The consent has been received from M/s. Suraj Lahoti & Associates., Cost 
Accountants, to act as the Cost Auditors of your Company for financial year 2025-26 along with a 
certificate confirming their independence. Appropriate resolution has been recommended by the 
Board to be passed by the shareholders in the ensuing Annual General Meeting to ratify the 
remuneration of the Cost Auditors for FY2025-26. 
 



 

 

D) SECRETARIAL AUDITORS 
 
As per SEBI (Listing Obligation and Disclosure Requirement) Regulations, 2015, amended from time 
to time, the Company is a material unlisted subsidiary of Ashoka Buildcon Limited, a Listed 
Company, pursuant to Regulation 16 (c) of the SEBI LODR, basis the net worth of the Company for 
FY2024.  
 
In view of the requirements of SEBI LODR, ABL needs to annex Secretarial Audit Report of the 
Company to its Board’s Report.  
 
In view of the above requirement, the Company has appointed Ms. Dipti Chandratre, Practicing 
Company Secretary, Nashik, to conduct Secretarial Audit of the Company for the Financial Year 
2024-25 as per the provisions of section 204 of the Act.  
 
The Secretarial Audit Report has been annexed to this Report as Annexure VI. There are no adverse 
remarks / qualification in the Secretarial Audit Report for the financial year ended March 31, 2025. 
 

13) PUBLIC DEPOSITS 
 
The Company has not accepted any deposits u/s 73 of the Act during the FY 2024-25. 

 
14) PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 
Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the 
Act are given in the note to the Financial Statements. 

 
15) RELATED PARTY TRANSACTIONS 

  
Related party transactions that were entered during the financial year were on an arm’s length 
basis and were in the ordinary course of business. There were no materially significant related 
party transactions with the Company’s Promoters, Directors, Management or their relatives, which 
could have had a potential conflict with the interests of the Company. The transactions with related 
parties, in the ordinary course of business, are approved by the Audit Committee / Board / 
Shareholders as applicable and are periodically placed before the Audit Committee for its review on 
regularly basis. The particulars of contracts entered during the year in prescribed Form AOC-2 are 
enclosed as Annexure – II. 

 
16) CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND 

OUTGO 
 
Data pertaining to conservation of energy and technology absorption is not applicable.  
 
Further, there is no foreign exchange earning/expenditure during the year under review.  
 

17) PARTICULARS OF EMPLOYEES 
 
During the year under review there are no such employees appointed by the Company, who are 
drawing salary in excess of the limits specified u/s 197 of the Act except Mr. Ashish Kataria, Whole-



 

 

time Director of the Company, who was paid remuneration of Rs.1.15 Crore per annum. 
 

 
18) POLICY ON PREVENTION OF SEXUAL HARASSMENT 

 

The Company has in place Anti Sexual Harassment Policy in line with the requirements of the 
Sexual Harassment of Women at the Workplace (Prevention, Prohibition & Redressal) Act, 2013. 
Internal Complaints Committee has been set up to redress the complaints received regarding 
sexual harassment comprising of Senior Executives and independent Female Members from NGO 
Groups. The Committee is responsible for ensuring compliance in terms of provisions of the said 
Act, from time to time. All employees (permanent, contractual, temporary, trainees) are covered 
under this policy.  
 
Disclosure as per Section 22 of Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 is given below.  
 

Pursuant to the requirements of Section 22 of Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 read with the Rules thereunder, the Company has 
not received any complaint of sexual harassment during the year under review. 

 
19) DISCLOSURE RELATING TO REMUNERATION OF DIRECTORS, KEY MANAGERIAL PERSONNEL AND 

PARTICULARS OF EMPLOYEES  
 

In accordance with Section 178 and other applicable provisions, if any, of the Act, read with the 
Rules issued thereunder, the Board of Directors formulated the Remuneration Policy for your 
Company on the recommendations of the Nomination and Remuneration (“NRC”) Committee.  
 

The Remuneration Policy has been annexed to this Report as Annexure IV. 
  

The Non-Executive Independent Directors and Nominee Director/s of your Company are paid 
remuneration by way of sitting fees for attending the meetings of the Board and/or committees 
thereof. Your Company pays sitting fees of Rs.40,000/- per meeting of the Board and Committee/s.  
 

The remuneration of Executive Director is decided by the Board of Directors pursuant to the 
recommendation of Nomination & Remuneration Committee as per the Company’s remuneration 
policy and within the overall ceiling approved by shareholders as per provisions of the Companies 
Act, 2013.  
 

20) INTERNAL FINANCIAL CONTROLS AND THEIR ADEQUACY 
 
The Company has a proper and adequate system of internal controls. This ensures that all 
transactions are authorized, recorded and reported correctly and assets are safeguarded and 
protected against loss from unauthorized use or disposition. In addition, there are operational 
controls and fraud risk controls, covering the entire spectrum of internal financial controls. 
 
An extensive program of internal audits and management reviews supplements the process of 
internal financial control framework. The internal financial control framework has been designed to 
ensure that the financial and other records are reliable for preparing financial and other statements 
and for maintaining accountability of assets. In addition, the Company has identified and 
documented the risks and controls for each process that has a relationship to the financial 
operations and reporting. 



 

 

 
The Company’s Audit Committee interacts with the Statutory Auditors, Internal Auditors and 
Management in dealing with matters within its terms of reference. This Committee mainly deals 
with accounting matters, financial reporting and internal controls. 
 
The Internal Auditors monitors and evaluates the efficacy and adequacy of internal control system 
in the Company, its compliance with operating systems, accounting procedures and policies at all 
locations of the Company and its subsidiaries. The Internal Auditor of the Company conducts the 
audit on regular basis and the Audit Committee periodically reviews internal audit reports and 
effectiveness of internal control systems. Based on the report of internal audit, concerned 
departments undertake corrective action in their respective areas and thereby strengthen the 
controls. Significant audit observations and corrective actions thereon are presented to the Audit 
Committee of the Board. 

 
21) VIGIL MECHANISM / WHISTLE BLOWER POLICY 

 

In pursuance of the provisions of section 177(9) & (10) of the Act, a Whistle Blower Policy / Vigil 
Mechanism for Directors and employees to report genuine concerns has been established. All 
employees and Directors are made aware of the same. The Company has established a system to 
ensure effective functioning of the mechanism. The Vigil Mechanism / Whistle Blower Policy has 
been enclosed as part of this report Annexure – III. 
 

22) RISK MANAGEMENT POLICY  
 
Your Company recognises that risk is an integral part of business and is committed to manage the 
risk in a proactive and efficient manner. The Company has in place a proper internal Risk 
Management system to identify, assess, monitor and mitigate various risks to key business 
objectives. Major risks identified by the businesses and functions are systematically addressed 
through mitigating actions on a continuing basis by following the principles of Risk Matrix. These 
are discussed at the meetings of the Audit Committee and the Board of Directors of the Company 
on regular basis. 
 
There are no risks which in the opinion of the Board of Directors affect the Company’s Operations 
on a going concern basis. 
 

23) CORPORATE SOCIAL RESPONSIBILITY (CSR)  
    
The Company continues to believe in operating and growing its business in a socially responsible 
way. This belief forms the core of the CSR policy of the Company that drives it to focus on holistic 
development of its host community and immediate social and environmental surroundings 
qualitatively. Hence in accordance with the requirements of Section 135 of the Act, your Company 
has constituted a Corporate Social Responsibility Committee (“CSR Committee”).  
 
The Company has approved Corporate Social Responsibility policy and same is annexed to this 
report as Annexure V.  
 
During the year under review Company was not required to spend towards CSR activities as the 
provisions of section 135 of the Companies Act, 2013, were not applicable to the Company for the 



 

 

year under review.  
 
Accordingly, Annual Report on CSR activities as required under the Companies (Corporate Social 
Responsibility Policy) Rules, 2014 is not required to be attached to the report.  
 

24) WEBLINK OF ANNUAL RETURN 
 
The Annual Return of the Company for FY 2025 has been uploaded on the website of the Company 
and the web link for the same is https://www.ashokaconcessions.com/financial-information.php  
 

25) MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL POSITION OF THE 
COMPANY  
 
There are no material changes and commitment affecting the financial position of the Company 
occurred between the end of the financial year to which this financial statements relate and the 
date of the report.  
 

26) SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS  
 
No significant material orders have been passed by the Regulators or Courts or Tribunals which 
would impact the going concern status of the Company and its future operations. 
 

27) FRAUDS REPORTED BY AUDITORS OTHER THAN THOSE WHICH ARE REPORTABLE TO THE 
CENTRAL GOVERNMENT U/S 143(12) 

 
There were no frauds reported by the auditors under section 143(12) of Companies Act, 2013 
during their course of audit for the financial year 2024-2025. 
 

28) MATERNITY BENEFIT PROVIDED BY THE COMPANY UNDER MATERNITY BENEFIT ACT 1961 
 

The Company declares that it has duly complied with the provisions of the Maternity Benefit Act, 
1961. All eligible women employees have been extended the statutory benefits prescribed under 
the Act, including paid maternity leave, continuity of salary and service during the leave period, and 
post-maternity support such as nursing breaks and flexible return-to-work options, as may be 
applicable. The Company remains committed to fostering an inclusive and supportive work 
environment that upholds the rights and welfare of its women employees in accordance with 
applicable laws. 
 

29) DETAILS OF APPLICATION MADE OR PROCEEDING PENDING UNDER INSOLVENCY AND 
BANKRUPTACY CODE, 2016 
 

During the financial year under review, there were NO application/s made or proceeding were 
pending in the name of the company under the Insolvency and Bankruptcy Code, 2016. 
 



 

 

30) DETAILS OF DIFFERENCE BETWEEN VALUATION AMOUNT ON ONE TIME SETTLEMENT AND 
VALUATION WHILE AVAILING LOAN FROM BANKS AND FINANCIAL INSTITUTIONS 

 

During the Financial year under review, there were no one-time settlement of Loans taken from 
Banks and Financial institutions. 
 

31) SECRETARIAL STANDARDS 
 
During the year under review, the Company has complied with the provisions of the applicable 
Secretarial Standards issued by Institute of Companies Secretaries of India. The Company has devised 
proper systems to ensure compliance with the provisions of all applicable Secretarial Standards issued by 
the Institute of Company Secretaries of India and such systems are adequate and operating effectively. 

 
32) DIRECTORS RESPONSIBILITY STATEMENT 

 
Pursuant to the requirement of Section 134 of the Act, the Board of Directors hereby state that: 
 
a. in the preparation of the annual accounts, the applicable accounting standards had been 

followed along with proper explanation relating to material departures; 
 

b.  the directors had selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view 
of the state of affairs of the company at the end of the financial year and of the profit of the 
company for that period; 
 

c.    the directors had taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of this Act for safeguarding the assets 
of the company and for preventing and detecting fraud and other irregularities; 

  
d.   the directors had prepared the annual accounts on a going concern basis;  
 
e. Proper internal financial controls are followed by the Company and that such controls are 

adequate and are operating effectively; and  
  
f. the directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 
33) CAUTIONARY STATEMENT:  

 
Statements in the Annual Report, describing the Company’s objectives, projections, estimates and 
expectations, may constitute ‘forward looking statements’ within the meaning of applicable laws 
and regulations. Although the expectations are based on reasonable assumptions, the actual 
results might differ. 

 
34) ACKNOWLEDGEMENT 

 
Your Directors acknowledge the co-operation, patronage and assistance received from its Business 



 

 

Partners, Investors, Banks & Financial Institutions, and various Government, Semi Government and 
Local Authorities during the year under review. The Board looks forward for a constant, cordial 
relationship in the years to come. The Board places on record its deep appreciation for the services 
rendered by the employees of the company at all levels. 

 
For and on behalf of the Board of Directors 

                           
               Sd/-    
Place: Nashik                                                               (Satish D. Parakh) 
Date: August 06, 2025                                                             DIN:00112324                   

                                                                                                            Chairman 



Sr.No. Name of Subsidiary
Reporting 
Currency

Share Capital 
Reserves  & 

Surplus 
Total Assets    Total Liabilities  Investments   

Turnover/ Total 
Income 

Profit Before 
Taxation    

Provision 
for 

Taxation  

Profit After 
Taxation  

Proposed 
Dividend 

% 
Shareholding

1 Ashoka Highways (Durg) Limited INR 2,971.52       5,188.02         29,443.50       21,283.97               -                   15,018.60              4,100.32         858.54       3,241.78       -           99.99             
2 Ashoka Highways (Bhandara) Limited INR 2,611.31       (6,502.42)        23,200.50      27,091.61               -                   13,269.19              2,127.37         - 2,127.37       -           51.00             
3 Ashoka Belgaum Dharwad Tollway Limited INR 251.01          (33,593.53)      92,628.12       1,25,970.64           -                   12,703.13              (5,020.04)       -              (5,020.04)      -           100.00           
4 Ashoka Dhankuni Kharagpur Tolllway Limited INR 343.42          (95,212.07)      2,97,452.76   3,92,321.41           -                   54,429.13              (5,194.27)       -              (5,194.27)      -           100.00           
5 Ashoka Sambalpur Baragarh Tolllway Limited INR 248.88          25,297.33       1,15,357.57   89,811.35               -                   13,567.40              (740.32)           -              (740.32)         -           100.00           
6 Ashoka Kharar Ludhiana Road Limited INR 7,500.00       26,609.78       70,543.24       36,433.46               -                   12,840.19              6,085.92         1,063.33    5,022.59       -           100.00           
7 Ashoka Ranastalam Anandapuram Road Limited INR 5,489.50       14,178.00       50,127.35       30,459.85               -                   7,464.27                2,754.03         731.54       2,022.49       -           100.00           
8 Ashoka Khairatunda Barwa Adda Road Limited INR 3,634.00       13,756.66       40,829.65      23,438.98               -                   6,427.37                3,301.93         439.66       2,862.27       -           100.00           
9 Ashoka Mallasandra Karadi Road Private Limited INR 3,533.00       9,635.43         37,839.96       24,671.54               -                   7,632.05                932.86            102.34       830.52          -           100.00           

10 Ashoka Karadi Banwara Road Private Limited INR 4,929.00       14,047.87       62,636.84       43,659.97               -                   13,819.61              (572.21)           -84.41        (487.80)         -           100.00           
11 Ashoka Belgaum Khanapur Road Private limited INR 3,938.00       15,137.72       35,667.21       16,591.49               -                   5,629.49                2,841.76         141.89       2,699.86       -           100.00           
12 Ashoka Ankleshwar Manubar Expressway Private Limited INR 7,629.00       29,671.05       90,890.23       53,590.19               -                   11,850.86              6,390.23         1,608.87    4,781.36       -           100.00           

 

1 Latest Audited Balance Sheet Date

i)    Number
ii)  Amount of Investment in Associate /Joint Venture
iii) Extent of Holding

3
Description of how there is significant Influence

4

Reason why the associate/joint venture is not consolidated

5
Net worth attributable to shareholding as per latest audited 
Balance Sheet *

i)    Considered in Consolidated

ii)   Not Considered in Consolidation #

Sd/-

Place:  Nashik
Date:  August 06, 2025

6

Profit / Loss for the Year 
Profit / Loss for the Year 5,190.73                                           

 NIL as full investment value written off Considered

2

 Shares Of Associates / Joint Venture held by the Company on the Year End
4,39,66,000                                                 10,83,13,800                                    

- 36,540.51                                          
26.00% 37.74%

Sr. No. Name of Associates / Joint Ventures
1 2

PNG Tollway Limited Jaora-Nayagaon Toll Road 
Company Private Limited

Annexure I - Form AOC-1
[Pursuant to first proviso to sub-section (3) of section 129 read with Rule 5 of Companies (Accounts) Rules, 2014]

STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL STATEMENT OF SUBSIDIARIES / ASSOCIATES / JOINT VENTURES AS ON MARCH 31, 2025
Part “A”: Subsidiaries                             

Amount (Rs.Lakh)

                     Chairman 
                     DIN: 00112324

                  (Satish D. Parakh) 

For and on behalf of Board of Directors of Ashoka Concessions Limited

Part “B”: Associates / Joint Ventures

31.03.2025  (Rs. In lakhs) 31.03.2025 (Rs. In lakhs)

The Company holds more than 20% of 
total voting power

The Company holds more than 
20% of total voting power

N.A N.A

NIL 25,470.80                                          



Sr. No. Name of the Related Party
Nature of 

Contracts/Arrangements/ 
Transactions:

Durations of the Contracts / Agreements/ 
Transactions

Salient Terms of the 
Contracts or arrangements 
or Transactions including 

the Value, if any

Justification for entering into such 
contracts or arrangements or 

transactions

Date(s) of 
approval by the 

Board, if any

Amount paid as 
advances, if any

Date on which the special resolution 
was passed in general meeting as 

required under first proviso to 
section 188

Sr. No. Name of the Related Party Nature of Relationship
Nature of Contracts / Agreements / 

Transactions

Durations of the Contracts 
/ Agreements/ 
Transactions

Salient Terms of the Contracts or 
arrangements or Transactions

Amount of 
Transaction          

( Rs. In Lakhs)

Date(s) approval 
by the Board, if 

any

Amount paid as advances, if any
(Rs. In Lakhs)

1 Ashoka Belgaum Dharwad Tollway Limited Wholly Owned Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 911.26                 05.02.2024 Nil
2  Ashoka Sambalpur Baragarh Tollway Limited Wholly Owned Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 737.59                 05.02.2024 Nil
3 Ashoka Dhankuni Kharagpur Tollway Limited Wholly Owned Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 1,297.24             05.02.2024 Nil
4 Ashoka Kharar Ludhiana Road Limited Wholly Owned Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 1,476.93             Nil
5 Ashoka Ranastalam Anandapuram Road Limited Wholly Owned Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 1,532.53             Nil
6 Ashoka Highways (Bhandara) Limited Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 606.53                 05.02.2024 Nil
7 Ashoka Highways (Durg) Limited Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 693.31                 05.02.2024 Nil
8 Jaora Nayagaon Toll Road Company Private Limited Associate Availing or rendering of services As per terms of Contract Availing or rendering of services 1096.22 05.02.2024 Nil
9  Ashoka Ankleshwar Manubar Expressway Private Limited Wholly Owned Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 779.61 05.02.2024 Nil

10 Ashoka Belgaum Khanapur Road Private Limited Wholly Owned Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 573.11 05.02.2024 Nil
11 Ashoka Khairatunda Barwa Adda Road Limited Wholly Owned Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 1,040.34             05.02.2024 Nil
12 Ashoka Karadi Banwara Road Private Limited Wholly Owned Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 1,046.04             05.02.2024 Nil
13 Ashoka Mallasandra Karadi Road Private Limited Wholly Owned Subsidiary Availing or rendering of services As per terms of Contract Availing or rendering of services 977.16                 05.02.2024 Nil

14 Ashoka Kandi Ramsanpalle Road Private Limited Subsidiary of Holding Company Availing or rendering of services As per terms of Contract Availing or rendering of services 1.69                     05.02.2024 Nil

15 Ashoka Endurance Road Developers Private Limited Step Down subsidiary of 
Holding Company

Availing or rendering of services As per terms of Contract Sub Contracting Work 1,035.47             05.02.2024 Nil

Availing or rendering of services As per terms of Contract EPC for Operation and Maintenance work 
as a sub Contractor

11,433.91           Nil

Leasing of property of any kind 01.04.2024 to 31.03.2025 Property taken on lease 15.00                   Nil
Availing or rendering of services 01.04.2024 to 31.03.2025 Reimbursement of Expenses 9.32 Nil

Leasing of property of any kind 01.04.2024 to 31.03.2025 Property taken on lease - Office Rent 
Expenses

15.50                   05.02.2024 Nil

Availing or rendering of services 01.04.2024 to 31.03.2025 Reimbursement of Expenses 0.29 05.02.2024 Nil
18 Ashish A. Kataria Key Managerial Personnel Service Contract/Agreement 01.04.2024 to 31.03.2025 Managerial Remuneration 115.00                 21.05.2024 Nil

Place : Nashik
Date : August 06, 2025

16 Ashoka Buildcon Limited Holding Company

DIN: 00112324

Subsidiary of Holding CompanyViva Highways Limited17

05.02.2024

For and on behalf of Board of Directors of Ashoka Concessions Limited

   (Satish D. Parakh) 
Chairman 

Sd/-

2. Details of material contracts or arrangement or transactions at arm’s length basis:

05.02.2024

Annexure II - Form AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)

1. Details of contracts or arrangements or transactions not at arm’s length basis:

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms length transactions under third proviso thereto

Not Applicable
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Ashoka Concessions Limited 
 
 
 
 
 
 

Whistle Blowers Policy / Vigil Mechanism Policy 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



    

Entities forming part of Ashoka Concessions Limited follow the highest possible standards of ethical, moral and legal 
business conduct. Hence individuals are enabled to voice concerns in a responsible and effective manner. 
 
This policy enables employees, directors, consultants and contractors to raise “concerns” internally at a sufficiently 
senior level and to disclose information which the individual believes shows malpractice or wrongdoing. These 
concerns include but not restricted to: 
 

 Fraud 
 Financial Malpractice or impropriety 
 Failure to comply with legal requirements and the policy 
 Dangers to health and safety or the environment 
 Criminal activity 
 Improper conduct or unethical behavior 
 Attempts to conceal any of the above 

 
This whistle blowing policy provides protection to individuals to make disclosure (whistle blower): 

- In good faith;  
- In the reasonable belief of the individual making the disclosure on the likely existence of any malpractice or 

impropriety; and  
- To an appropriate person 

The confidentiality of the whistle blower’s identity will be maintained to the extent possible the disclosure can be made 
in writing at secretarial@ashokaconcessions.com or can speak on 0253-6633705 
 
Anonymous disclosures are much less credible, but they may be considered at the discretion of the Company based on 
seriousness of the issues, credibility of the concerns likelihood of confirming the allegation from attributable sources. 
 
Due care should be exercised to ensure the accuracy of the information. If an allegation is considered in good faith, 
which is not confirmed by subsequent investigation, no action will be taken against that individual. In case of any 
malicious or vexatious allegations, disciplinary action will be initiated against the person. 
 
Procedure for Making a Disclosure 
Person making disclosure (Individual) 
Complaint against: 
 Individuals to Whistle Blower Committee; and  
 Members of the Whistle Blower Committee to Audit Committee 
 
The complainant has a right to bypass the above line of management structure and take any complaint directly to the 
Board. 
 
Whistle Blower investigation committee: Audit Committee/ Board will nominate members of the Committee.  Any changes in the 
constitution of the Committee shall be communicated from time to time. 
 

• Full details and clarifications of the Disclosure; 
• Each Disclosure, shall be reviewed by the Whistle Blower investigation committee 
•  The Committee can dismiss it after initial inquiry or take it for further inquiry 
• The Committee should inform the member of staff against whom the complaint is made as soon as practically 

possible 
• A judgement will be made by the Committee. This judgement will be detailed in a written report 
• Submission of the report to the board 
• The Board will decide what action to take as well as preventive measures for the future 
•  The investigation shall be completed normally within 45 days of the receipt of the Disclosure.

  
 
 
 
 

The investigation will be conducted in a fair manner, as a neutral fact finding process and without presumption of guilt. 
 



    

No unfair treatment will be meted out to a Whistle Blower or to a person involved in investigation by virtue of his/her 
having reported a Disclosure under this Policy. 
 
Whistle Blower Investigation Committee will keep confidential records of all documents relating to allegations of the 
concerned person and report back to the Board as and when required. All Disclosures in writing as well as all 
documents related to any investigation and the results of the investigation relating thereto shall be retained for a 
period of at least 5 years.  
 
This policy was approved in the Board Meeting held on January 15, 2019. 
 
                 Sd/- 
Place: Nashik                                                                      (Satish D. Parakh) 
                                                                DIN:00112324                   

                                                                                                                   Chairman 
 



 

Annexure – IV 
 

ASHOKA CONCESSIONS LIMITED 
REMUNERATION POLICY 

  
The Remuneration Policy (“Policy / this Policy”) of Ashoka Concessions Ltd. (the “Company”) is 
designed to attract, motivate and retain manpower in a competitive market. The policy reflects the 
Company's objectives for good corporate governance as well as sustained long-term value creation for 
shareholders.  
 
The Policy applies to the Company's Board of Directors, Senior Management, including its Key 
Managerial Personnel (KMP). 
 
Guiding principles  
 
The guiding principle is that the remuneration and the other terms of employment shall be 
competitive in order to ensure that the Company can attract and retain competent Executives.  
 
Remuneration Policy 

The Nomination and Remuneration Committee recommends to the Board the compensation package 
of the Executive Directors and also the compensation payable to the Non-Executive Directors of the 
Company in accordance with the provisions contained in the Companies Act, 2013.  

The Company has the Policy of remunerating Non-Executive Directors through payment of Sitting Fees, 
or Commission or both within the ceiling prescribed by the Central Government.  
 
For and on behalf of the Board of Directors 
Ashoka Concessions Limited 
                         
          Sd/-               
(Satish D. Parakh) 
Chairman 
DIN:00112324                   
 
Place: Nashik 



 
 

Annexure-V                                                                                                                              
ASHOKA CONCESSIONS LIMITED 

 
Corporate Social Responsibility (CSR) Policy 

 
Corporate Social Responsibility (CSR)-Philosophy:  
 
Ashoka Concessions Limited (“ACL / the Company”) recognizes that as an infrastructure 
development Company, operations have an impact on society and the environment. In 
addition to ensuring that operations are conducted efficiently and in a manner that meets 
governmental environmental standards, the Company is committed in ensuring that the 
communities where it operates also benefit and develop together.  
 
ACL has an intention to actively participate in the development of the communities where 
projects are located, which contribute to social and political stability in the areas where it 
operates. 
 
Schedule VII of the Act covers the following activities to be part of CSR Policy: 
 
CSR Activities  
 
The Company will select one or more of the following CSR activities for implementation in 
the area of its operation, namely: 
 

1) Eradicating hunger, poverty and malnutrition, promoting preventive health care and 
sanitation including contribution to the Swach Bharat Kosh set-up by the Central 
Government for the promotion of sanitation and making available safe drinking 
water;  

2) Promoting education, including special education and employment enhancing 
vocation skills especially among children, women, elderly, and the differently abled 
and livelihood enhancement projects;  

3) Promoting gender equality, empowering women, setting up homes and hostels for 
women and orphans; setting up old age homes, day care centres and such other 
facilities for senior citizens and measures for reducing inequalities faced by socially 
and economically backward groups;  

4) Ensuring environmental sustainability, ecological balance, protection of flora and 
fauna, animal welfare, agroforestry, conservation of natural resources and 
maintaining quality of soil, air and water including contribution to the Clean Gnaga 
Fund set-up by the Central Government for rejuvenation of river Ganga;  

5) Protection of national heritage, art and culture including restoration of buildings and 
sites of historical importance and works of art; setting up public libraries; promotion 
and development of traditional arts and handicrafts; 

6) Measures for the benefit of armed forces veterans, war widows and their 
dependents;  



 
 

7) Training to promote rural sports, nationally recognised sports, paralympic sports and 
Olympic sports,  

8) Contribution to the Prime Minister's National Relief Fund or any other fund/s set up 
by the Central Government for socio-economic development and relief and welfare 
of the Scheduled Castes, the Scheduled Tribes, other backward classes, minorities 
and women;  

9) Contributions or funds provided to technology incubators located within academic 
institutions which are approved by the Central Government;  

10) Rural Development Projects. 
 
CSR Activities undertaken in pursuance of the normal course of business of the Company 
and CSR Activities which benefit only the employee of the Company and their family shall 
not be considered as CSR Activity. 
 
The Geographical Reach:  
 
The Company shall give the preference to the local area or areas around where it operates, 
for spending the amount earmarked for Corporate Social Responsibility. However the 
Committee may identify such areas other than stated above, as it may deem fit and 
recommend it to the Board for undertaking CSR activities.  
 
Implementation:  
 
The Company shall implement CSR activities by following means :  
 

1. Company may itself implement the CSR activities within the scope and ambit of the 
CSR activities defined in this the policy.  

 
2. Company may implement the CSR activities through a registered trust or a registered 

society or a company established by the Company or its holding or subsidiary or 
associate company under section 8 of the Act or otherwise :  

 
Provided that :  

 
i.  If such trust, society or company is not established by the Company or its holding 

or subsidiary or associate company, it shall have an established track record of 
three years in undertaking similar programs or projects;  

 
ii.  The company has specified the project or programs to be undertaken through 

these entities, the modalities of utilization of funds on such projects and 
programs and the monitoring and reporting mechanism.  

 
3. Company may also collaborate with other companies for undertaking projects or 

programs or CSR activities in such a manner that the CSR Committees of respective 
companies are in a position to report separately on such projects or programs in 
accordance with Companies (Corporate Social Responsibility Policy) Rules, 2014. 



 
 

4. CSR Budget with defined activities and approx. amount to be spent on each activity 
shall be prepared and singed by Project Director / Project In-Charge for approval of 
Hon’ble Chairman Sir. 

5. The said Budget document will be placed before CSR Committee for its approval and 
final approval by the Board.  

6. Funds allocation etc. will be done as per guidelines of CSR Committee/Board.   
  

Monitoring Mechanism   
 

1.  CSR Committee shall monitor the CSR Policy and CSR Activities. For this purpose, the 
CSR Committee shall meet at such intervals as it may deem fit.  

2.  Initiatives undertaken on the CSR front will be reported in the Annual Report of the 
Company.  

 
 
For and on behalf of the Board of Directors 
Ashoka Concessions Limited                      

  
       Sd/-               

(Satish D. Parakh) 
Chairman 
DIN: 00112324                   

 
Place  : Nashik 



 
 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule 
No. 9 of the Companies (Appointment and Remuneration Personnel) Rules, 2014] 

 
FOR THE FINANCIAL YEAR ENDED 31st MARCH 2025 

 
To, 
The Members, 
Ashoka Concessions Limited 
S. No. 113/2, 5th Floor,  
Ashoka Business Enclave,  
Wadala Road, Nashik - 422009 
 
We have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by Ashoka Concessions Limited 
(CIN - U45201MH2011PLC215760) (herein after called ’the Company’). Secretarial Audit was 
conducted in a manner that provided us a reasonable basis for evaluating the Corporate 
Conducts/Statutory Compliances and expressing our opinion thereon.  
 
Based on our verification of the Company’s books, papers, minute books, forms and returns 
filed and other records maintained by the company and also the information provided by 
the Company, its officers, agents and authorized representatives during the conduct of 
secretarial audit, we hereby report that in our opinion, the company has, during the audit 
period covering the financial year ended March 31, 2025 complied with the statutory 
provisions listed hereunder and also that the Company has proper Board-processes and 
compliance-mechanism in place to the extent, in the manner and subject to the reporting 
made hereinafter: 
 
We further report that the compliance with the applicable laws is the responsibility of the 
Company and our report constitutes an independent opinion. Our report is neither an 
assurance of future viability of the Company nor a confirmation of efficient management by 
the Company. 
 
We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended March 31, 2025 according 
to the provisions of: 
 
(i) The Companies Act, 2013 (the Act) and the rules made there under; 

 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there 

under; 
   

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws Framed there under; 
 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 
thereunder to extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial borrowings: 
 
The provisions of FEMA and Rules are not applicable since there are no Foreign 
Direct Investment, Overseas Direct Investment and External Commercial borrowings 
by the Company during the period under review. However, there is one Foreign 



Capital Venture Investor in the Company holding 24.48% equity shares in the 
Company. The Company regularly files FLA Return under the RBI Provisions.  

 
(v) The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 (‘SEBI Act’): 
 
a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; NOT APPLICABLE 
 

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 1992 to the extent applicable for maintenance of structural Digital 
Database;* 

 
c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2009; NOT APPLICABLE 
 

d) The Securities and Exchange Board of India (Employee Stock Option Scheme and 
Employee Stock Purchase Scheme) Guidelines, 1999; NOT APPLICABLE 
 

e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008;* 
 

f) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 
client;  
 

g) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2009; NOT APPLICABLE  
 

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
1998; NOT APPLICABLE 
 
* The Company had issued Non-Convertible Debentures (NCDs), which were 
fully redeemed in June 2024 and since then these Regulations were not 
applicable to the Company. 
 

(vi) Other laws specifically applicable to the Company: 
 

Based on the information provided by the Company, no other specific law was 
applicable to the company other than general laws like fiscal, labour laws, 
environmental laws and all other laws, rules, regulations and guidelines which are 
generally applicable to all Infrastructure Companies.  
 

We have also examined compliance with the applicable clauses of the following: 
 
a) Secretarial Standards issued by the Institute of Company Secretaries of India. 

 
 
 
 

b) The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

 



During the period under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above subject to the following 
disclosure of the fact: 
 
1) Pursuant to the provisions of Section 203(3) of the Companies Act, 2013, a Whole-

Time Key Managerial Personnel (KMP) shall not hold office in more than one 
company except in its subsidiary company at the same time.  
 
As the Subsidiaries of the Company are Special Purpose Vehicles (SPVs) formed as 
per the rule of National Highway Authority of India (NHAI), the Company Secretary 
and Chief Financial Officer of the Company are appointed as the Company Secretary 
and Chief Financial Officer in the Subsidiaries of Ashoka Concessions Limited. 
 
Accordingly, the Company has appointed Ms. Pooja Alwin Lopes as the Company 
Secretary and Mr. Ravindra M. Vijayvargiya as the Chief Financial Officer in the 
Subsidiaries of the Company. 
 

2) The Company had issued listed rated unsecured redeemable debentures (NCDs) in 
July 2021 worth Rs. 250 Crore. The Company has successfully redeemed the said 
NCDs on June 21, 2024 and NCDs have been delisted from BSE Limited. 
 

3) During the period under review, it was noted that the Company has passed 
resolutions for waiver of interest on loans granted to Ashoka Highways (Bhandara) 
Limited and Ashoka Highways (Durg) Limited, outstanding as on March 31, 2024, 
with effect from April 1, 2024, till the final settlement of the said loans. The 
resolutions have been duly filed with the Ministry of Corporate Affairs in Form MGT-
14. Further to state that, the Company has continued to charge interest on the said 
unsecured loans for the financial year under review and the said resolution was not 
made effective. 

 
We further report that: 
 
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors including Woman Director. 
The changes in the composition of the Board of Directors that took place during the period 
under review were carried out in compliance with the provisions of the Act. 

 
Adequate notice is given to all directors to schedule the Board Meetings and its Committee 
Meetings, agenda and detailed notes on agenda were sent in advance and a system exists 
for seeking and obtaining further information and clarifications on the agenda items before 
the meeting and for meaningful participation at the meeting. Necessary consents from the 
Directors were obtained to hold Board Meeting at shorter notices, if any. 

 
 
 
 
 
 
 

Majority decision is carried through while the dissenting members’ views, if any, are 
captured and recorded as part of the minutes. 

 
We further report that based on the information provided by the Company, its officers and 
authorised representatives during the conduct of the audit, there are adequate systems and 



processes in the company commensurate with the size and operations of the company to 
monitor and ensure compliance with applicable laws, rules, regulations and guidelines. 
 
We further report that during the audit period there were no specific events or actions 
except for the following in pursuance of the above referred laws, rules, regulations, 
guidelines, standards, etc. having any bearing on the company’s affairs viz., 
 
(i) Redemption / buy-back of securities except Rated, Listed, redeemable, non-

convertible and unsecured debentures as per due date were redeemed with payment 
of interest. 

 
(ii) Decisions taken by the members in pursuance to section 180 of the Companies Act, 

2013; 
 

We further report that during the audit period, there were no other events viz. 
 

(i) Public/Right/Preferential issue of shares / debentures/sweat Equity, etc. 
 

(ii) Merger / amalgamation / reconstruction, etc.; 
 

(iii) Foreign technical collaborations 
 
This report is to be read with the letter of even date which is annexed as Annexure – I 
which forms an integral part of this report. 
 

For DIPTI CHANDRATRE & ASSOCIATES, 
      

 
Sd/- 
 
CS Dipti Chandratre 
Practicing Company Secretary 
FCS 11701    |   COP 10987 
UDIN: F011701G000939177 
Peer Review Certificate No. 6983/2025 

 
Place: Nashik 
Date: 5th August, 2025 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Annexure- I 
 
To, 
The Members, 
Ashoka Concessions Limited 
 
Our report of even date is to be read along with this letter. 
 
1) Maintenance of secretarial record is the responsibility of the Management of the 

Company. Our responsibility is to express an opinion on these secretarial records based 
on our audit. 
 

2) We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial records. 
The verification was done to ensure that correct facts are reflected in secretarial 
records. We believe that the processes and practices, we followed provide a reasonable 
basis for our opinion. 
 

3) We have not verified the correctness and appropriateness of financial records and 
Books of Accounts of the company. 
 

4) Wherever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events, etc. 
 

5) The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of Management. Our examination was 
limited to the verification of procedures on test basis. 
 

6) The Secretarial Audit report is neither an assurance as to the future viability of the 
company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the company. 

 
For DIPTI CHANDRATRE & ASSOCIATES, 

      
 

Sd/- 
 
CS Dipti Chandratre 
Practicing Company Secretary 
FCS 11701    |   COP 10987 
UDIN: F011701G000939177 
Peer Review Certificate No. 6983/2025 

 
Place: Nashik 
Date: 5th August, 2025 
























































































































































































































































