ASHOKA

ASHOKA CONCESSIONS LIMITED
NOTICE TO SHAREHOLDERS

NOTICE is hereby given that the fourteenth (14™) 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. Toreceive, consider and adopt:

a)

b)

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”.

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:

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.

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.

Members/proxies mark their attendance for attending the meeting.

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.

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.

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.

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 ltem 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 :

*DPID

*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:

**| 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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ASHOKA CONCESSIONS LIMITED

ANNUAL REPORT
2024-25

BOARD OF DIRECTORS
Mr. Satish Parakh Chairman
Mr. Ashish Kataria Whole-time Director
Mr. Paresh Mehta Director
Ms. Shilpa Hiran Independent Director
Mr. Rajendra Singhvi Independent Director (up to March 31, 2025)
Mr. Sachin Singhvi Independent Director (w.e.f March 31, 2025)
Mr. Mahendra B. Mehta Nominee Director
KEY MANAGERIAL PERSONNEL
Mr. Ravindra Vijayvargiya Chief Financial Officer
Ms. Pooja Lopes Company Secretary
STATUTORY AUDITORS - M/s. Pricewaterhouse LLP, Chartered Accountants, Mumbai.
INTERNAL AUDITORS - M/s. Hiran Surana & Associates, Chartered Accounts, Nashik.
SECRETARIAL AUDITORS - Ms. Dipti Chandratre, Practising Company Secretary, Nashik
REGISTERED OFFICE - S. No. 113/2, 5th Floor, Ashoka Business Enclave, Wadala

Road, Nashik - 422 009

WEBSITE - www.ashokaconcessions.com
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(2)
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ASHO,KA
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.

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)

. 2024-25 2023-24
Particulars
Standalone Standalone

Total Revenue 15,115.86 14,826.21
Profit / Loss before depreciation and 928.47 73211
Tax

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

OPERATIONS

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,



i)

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 Il) 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.

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

vii)

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-ll) 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.

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-Wainganga 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 IlIA 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 15™ 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 Il 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.

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.

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 .



xi)

xii)

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

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.

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 | in prescribed form AOC-1.

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.



5)

6)

7)

8)

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.

. 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.
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 & NHAL.

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 Il and Infrastructure Yield Plus lIA (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.

DIVIDEND

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

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.

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 - | 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.

NUMBER OF BOARD MEETINGS HELD AND ATTENDANCE
. 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 | No. of meetings
held attended
Mr. Satish Parakh Nor'm-Executlve . Director 7 6
designated as Chairman
Mr. Ashish Kataria Whole-time Director 7 5

Mr. Paresh Mehta Non-Executive Dlrec'tor 7 7
Non-Independent Director

Nominee of Independent

Mr. Mahendra Mehta Directors of Ashoka Buildcon 7 7

Limited, a holding Company

Non-Executive

Mr. Rajendra Singhvi* 7 7
- Rajendra Sihghvi Independent Director

Non-Executive

Ms. Shilpa Hiran Independent Director ’ *

Mr. Sachin Singhvi” Non-Executive ‘ . .
Independent Director

*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
09.08.2024
06.11.2024
09.12.2024
07.02.2025
28.03.2025

| bl wWN

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




11)

(i)

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

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.

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.

The Annual General Meeting of the Company for FY 2023-24 was held on September 30, 2024.
DIRECTORS AND KEY MANAGERIAL PERSONNEL
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




(i)

(iii)

(iv)

(v)

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.
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.

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.

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.

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

B)

9

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 1% 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.

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.

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

16)

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 - Il.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND
OuUTGO

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

19)

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.

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 - lil.

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



Annexure | - 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)

) N Provision N
Sr.No. Name of Subsidiary Reporting Share Capital Reserves & Total Assets Total Liabilities Investments Turnover/ Total | Profit B.efore for Profit A.\fter Pr.o!)osed % .
Currency Surplus Income Taxation Taxation Taxation | 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
Part “B”: Associates / Joint Ventures
1 2
Sr. No. Name of Associates / Joint Ventures PNG Tollway Limited Jaora-Nayagaon Toll Road
Company Private Limited
1 Latest Audited Balance Sheet Date 31.03.2025 (Rs. In lakhs) 31.03.2025 (Rs. In lakhs)
Shares Of Associates / Joint Venture held by the Company on the Year End
2 i) Number 4,39,66,000 10,83,13,800
ii) Amount of Investment in Associate /Joint Venture - 36,540.51
iii) Extent of Holding 26.00% 37.74%
Description of how there is significant Influence The Company holds more than 20% of ~ [The Company holds more than
3 total voting power 20% of total voting power
Reason why the associate/joint venture is not consolidated
4 N.A N.A
5 Net worth attributable to shareholding as per latest audited NIL 25,470.80
Balance Sheet *
Profit / Loss for the Year
i) Considered in Consolidated Profit / Loss for the Year 5,190.73
6
ii) Not Considered in Consolidation # NIL as full investment value written off | Considered
For and on behalf of Board of Directors of Ashoka Concessions Limited
Sd/-
Place: Nashik (Satish D. Parakh)

Date: August 06, 2025

Chairman
DIN: 00112324




Annexure Il - 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)
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

1. Details of or arr or i not at arm’s length basis:
Salient Terms of the e e - Date on which the special resolution
Nature of N Justification for entering into such Date(s) of N . N
Durations of the Contracts / Agreements/ | Contracts or arrangements " Amount paid as | was passed in general meeting as
Sr. No. Name of the Related Party Contracts/Arrangements/ N N N N contracts or ar or pp! by the N N N
. Transactions or Transactions including . N , if any required under first proviso to
Transactions: B transactions Board, if any N
the Value, if any section 188
Not Applicable
2. Details of material contracts or arrangement or transactions at arm’s length basis:
Durati f the Contract: A tof | Date(s) approval "
. " Nature of Contracts / Agreements / urations of the Lontracts Salient Terms of the Contracts or moun ‘o ate(s) app . Amount paid as advances, if any
Sr. No. Name of the Related Party Nature of Relationship N / Agreements/ N T by the Board, if
Transactions N arr orTr (Rs. In Lakhs)
Transactions ( Rs. In Lakhs) any
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 05.02.2024 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 o 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 Ste: D;Yvn ::ubsldlary of Availing or rendering of services As per terms of Contract Sub Contracting Work 1,035.47 05.02.2024 Nil
olding Company
Availing or rendering of services As per terms of Contract Epc fol;)(ipertatlo: and Maintenance work 11,433.91 Nil
16 Ashoka Buildcon Limited Holding Compan 453 Sub Lontractor 05.02.2024
s pany 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
. . Property taken on lease - Office Rent "
17 Viva Highways Limited Subsidiary of Holding Company Leasing of property of any kind 01.04.2024 to 31.03.2025 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 t0 31.03.2025  |Managerial Remuneration 115.00 21.05.2024 Nil
For and on behalf of Board of Directors of Ashoka Concessions Limited
Sd/-
Place : Nashik (Satish D. Parakh)
Date : August 06, 2025 Chairman

DIN: 00112324




Annexure Il

Policy and
Standard Operating Procedure

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 31* 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



(v)

(vi)

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

The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (‘SEBI Act’):

a)

b)

d)

e)

f)

g)

h)

The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; NOT APPLICABLE

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

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009; NOT APPLICABLE

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

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

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;

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

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.

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)

b)

Secretarial Standards issued by the Institute of Company Secretaries of India.

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.
(i)  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 — |
which forms an integral part of this report.

For DIPTI CHANDRATRE & ASSOCIATES,

Sd/-

CS Dipti Chandratre

Practicing Company Secretary
FCS11701 | COP 10987

UDIN: F011701G000939177

Peer Review Certificate No. 6983/2025

Place: Nashik
Date: 5™ August, 2025



To,

Annexure- |

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: 5" August, 2025
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Price Waterhouse Chartered Accountants LI.P

Independent Auditor’s Report

To the Members of Ashoka Concessions Limited

Report on the Audit of the Standalone Financial Statements

Opinion

1.

We have audited the accompanying standalone financial statements of Ashoka Concessions Limited (“the
Company”), which comprise the Standalone Balance Sheet as at March 31, 2025, and the Statement of
Standalone Profit and Loss (including Other Comprehensive Loss), the Statement of Standalone Changes in
Equity and the Statement of Standalone Cash Flows for the year then ended, and notes to the standalone
financial statements, including material accounting policy information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (“the Act") in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2025, and total comprehensive loss
(comprising of loss and other comprehensive loss), changes in equity and its cash flows for the year then
ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)

of the Act. Qur responsibilities under those Standards are further described in the “Auditor’s Responsibilities
for the Audit of the Financial Statements” section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

4. The Company’s Board of Directors is responsible for the other information. The other information comprises

the information included in the Annual Report, but does not include the financial statements and our anditor’s
report thereon. The Annual Report is expected to be made available to us after the date of this auditor's report.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are required
to communicate the matter to those charged with governance and take appropriate action as applicable under
the relevant laws and regulations.

Price Waterhouse Chartered Accountants LLP, Nesco IT Building LI, 7th & 8th Floor, Nesco [T Park, Nesco Complex Gate No. 3,
Western Express Highway, Goregaon East, Mumbai — 400 063

T: +81 (22} 61197810

Registered office and Head office: 11-4, Vishnu Digamber Marg, Suchata Bhawan, Gate No 2, New Delhi - 110002

Price Waterhouse (a Partnership Firm) conwverted into Price Waterhouse Chartersd Accountants LLP {a Limited Liabillty Partners!
effect from July 25, 2014. Post ts conversion to Price Waterhouse Charterad Accountants LLP, [ts [CAL registration number is 0
before conversion was 012754M4)
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Responsibilities of management and those charged with governance for the financial statements

5.

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect
to the preparation of these standalone financial statements that give a true and fair view of the financial
position, financial performance, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards specified under
Section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

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

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

Auditor’s responsibilities for the audit of the financial statements

8.

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these standalone
financial statements.

. As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls with reference
to financial statements in place and the operating effectiveness of such controls.

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.
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e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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

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

Report on other legal and regulatory requirements

12,As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the “Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

13. As required by Section 143(3) of the Act, we report that;

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books, except for the matters stated in paragraph 13(h)(vi) below
on reporting under Rule 11(g) of the Companies (Audit and Auditers) Rules, 2014 (as amended).

(c) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including other
comprehensive loss), the Statement of Standalene Changes in Equity and the Statement of Standalone
Cash Flows dealt with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors as on April 1, 2025, taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2025, from being
appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the maintenance of accounts and other matters connected therewith, reference is made
to our remarks in paragraph 13(b) above on reporting under Section 143(3)(b) and paragraph 13(h)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended).

(g) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure
A7,

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial pesition in its
standalone financial statements — Refer Note 29 to the financial statements;

ii. The Company was not required to recognise a provision as at March 31, 2025 under the applicable
law or Indian Accounting Standards, as it does not have any material foreseeable losses on long-term
contract. The Company did not have any derivative contracts as at March 31, 2025,
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ili. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2025.

iv. (a) The management has represented that, to the best of its knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other persons or entities, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries (Refer Note 53 to the financial statements);

(b) The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the Note 50 to the standalone financial statements, no funds have been received by
the Company from any persons or entities, including foreign entities (‘Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries (Also refer Note 53 to the
financial statements); and

{c) Based on such audit procedures that we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

v. The Company has not declared or paid any dividend during the year.

vi. Based on our examination, which included test checks, the Company has used accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility and
that has operated throughout the year for all relevant transactions recorded in the software, except
that the audit trail is not maintained in case of modification by certain users with specific access, for
certain records and for direct database changes, During the course of performing cur procedures,
other than the aforesaid instances of audit trail not maintained where the question of our
commenting does not arise, we did not notice any instance of audit trail feature being tampered
with. Further, the audit trail, to the extent maintained in the prior year, has been preserved by the
Company as per the statutory requirements for record retention.

.
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14. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

(ppt”

Kalpesh Bhandari
Partner
Membership Number: 120036

UDIN: 25120036BMKTJU9758
Place : Mumbai
Date : May 22, 2025
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Report on the Internal Financial Controls with reference to Standalone Financial
Statements under clause (i) of sub-section 3 of Section 143 of the Act

1.

We have audited the internal financial controls with reference to standalone financial statements of
Ashoka Concessions Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of
the standalone financial statements of the Company for the vear ended on that date.

Management’s Responsibility for Internal Financial Controls

2.

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of
Chartered Accountants of India (“ICAT”). These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the aceuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Act.

Auditor’s Responsibility

3.

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to standalone financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note and the Standards on Auditing specified under Section 143(10} of the Act to the extent
applicable to an audit of internal financial controls, both applicable to an audit of internal financial
controls and both issued by the ICAI. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to standalone financial statements was
established and maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system with reference to
standalone financial statements.

Meaning of Internal Financial Controls with reference to standalone financial statements

6. A company's internal financial controls with reference to standalone financial statements is a process

designed to provide reasonable assurance regarding the reliability of financial reporting and the
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preparation of standalone financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial controls with reference to standalone
financial statements includes those policies and procedures that (1} pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary
to permit preparation of standalone financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the standalone financial
statements.

Inherent Limitations of Internal Financial Controls with reference to standalone financial
statements

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

Opinion

8. Inour opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to standalone financial statements and such internal financial controls with reference
to standalone financial statements were operating effectively as at March 31, 2025, based on the
internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by ICAL

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

AP

Kalpesh Bhandari

Partner

Membership Number: 120036
UDIN: 25120036 BMKTJUQ758
Place : Mumbai

Date : May 22, 2025
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In terms of the information and explanations sought by us and furnished by the Company, and the books
of account and records examined by us during the course of our audit, and to the best of our knowledge
and belief, we report that:

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

(B) The Company does not have any Intangible assets and accordingly, reporting under clause
3(i}(a)(B) of the Order is not applicable to the Company,

(b) The Property, Plant and Equipment of the Company have been physically verified by the
Management during the year and no material discrepancies have been noticed on such
verification. In our opinion, the frequency of verification is reasonable.

(c) The Company does not own any immovable properties (Refer Note 4 to the standalone finaneial
statements). Accordingly, reporting under clause 3(i)(c) of the Order is not applicable to the
Company.

(d) The Company has not revalued its Property, Plant and Equipment during the year. Consequently,
the question of our commenting on whether the revaluation is based on the valuation by a
Registered Valuer, or specifying the amount of change, if the change is 10% or more in the
aggregate of the net carrying value of each class of Property, Plant and Equipment does not arise.

(e) No proceedings have been initiated on or are pending against the Company for holding benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016}
(formerly the Benami Transactions (Prohibition) Aect, 1988 (45 of 1988)) and Rules made
thereunder, and therefore the question of our commenting on whether the Company has
appropriately disclosed the details in the standalone financial statements does not arise.

ii. (a) The Company is in the business of rendering services and, consequently, does not hold any
inventory. Accordingly, reporting under clause 3(ii)(a} of the Order is not applicable to the
Company.

(b)During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate from banks and financial institutions on the basis of security of current assets
and accordingly, the question of our commenting on whether the quarterly returns or statements
are in agreement with the unaudited books of account of the Company does not arise.
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iii. (a) The Company has granted unsecured loans (including perpetual debt), to three companies. The
company has not made any investment or stood guarantee or provided security to any
companies/firms/limited liability partnerships/other parties. The aggregate amount during the
year, and balance outstanding at the balance sheet date with respect to such loans to subsidiaries
are as per the table given below:

Rs. In Lakhs
Particulars Loans
Aggregate amount granted/ provided during the year (including acerued interest
converted into loan and perpetual debt)
- Subsidiaries 12,013.14
Balance ocutstanding as at balance sheet date in respect of the above case
- Subsidiaries 13,013.14

(b) Inrespect of the aforesaid loans, the terms and conditions under which such loans were granted
are not prejudicial to the Company’s interest.

(c) Loan aggregating to Rs. 171,294.00 Lakhs are interest free and repayable at the discretion of the
borrower. Loans aggregating to Rs. 10,009.82 Lakhs are repayable on demand and payment of
interest has been stipulated. Further, loans aggregating to Rs, 17,524.86 Lakhs are repayable on
demand and are interest free. In respect of all aforesaid loans, the parties are repaying the
principal amounts, as stipulated, and are also regular in payment of interest where applicable. In
case of interest-bearing loan given to one Company in earlier years, the repayment of
principal/payment of interest has not been received due to financial difficulty of the said
company and accordingly, the same has been considered doubtful and provided in earlier years.

(d) In respect of the loans, there is no amount which is overdue for more than ninety days.
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(e) Following loan was granted to same party, which has fallen due during the year and was

renewed/extended.
(Rs. In Lakhs)

Name of the parties Aggregate Aggregate overdue Percentage of the aggregate
amount of loans amount  settled by to the total loans or
{(including renewal or extension or by advances in the nature of
accrued interest) fresh loans granted to loans granted during the
granted  during same parties year
the year

Ashoka Sambhalpur - 15,919.86

Baragarh Tollway Limited 113.06

GVR Ashoka Chennai 9.53 - 0.06

ORR Limited

Ashoka Highways 450.62 - 3.20

Bhandara Limited

Ashoka Highways Durg 479.99 - 3.40

Limited

(f) Following loans were granted (including accrued interest converted into loan and perpetual debt)
during the year, including to promoters/related parties under Section 2(76), which are repayable
on demand or where no schedule for repayment of principal and payment of interest has been
stipulated by the Company.

Rs. In Lakhs

All Parties Promoters | Related Parties
Aggregate of loans
- Repayable on demand (A) - . -
- Perpetual debts — repayable at the discretion of 12,073.00 - 12,073.00
borrower (B)
Total (A+B) 12,073.00 - 12,073.00
Percentage of loans to the total loans granted 6.07% = 6.07%

iv. In our opinion, the Company has complied with the provisions of Sections 185 and 186 of the

Companies Act, 2013 in respect of the loans and investments made, and guarantees and securities
provided by it. As the company is engaged in providing the infrastructure facilities as specified in
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vii. (a)

(b)

viii,

ix. (a)

(b)

(c)

(d)

Schedule VI of the Act, the provisions of Section 186 except sub-section (1) of the Act are not
applicable to the Company,

The Company has not accepted any deposits or amounts which are deemed to be deposits
referred in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under.

Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records as specified under Section 148(1) of the Act in respect of its services. We
have broadly reviewed the same and are of the opinion that, prima facie, the prescribed accounts
and records have been made and maintained. We have not, however, made a detailed
examination of the records with a view to determine whether they are accurate or complete.

In our opinion, the Company is generally regular in depositing the undisputed statutory dues, in
respect of goods and services tax and employees’ state insurance, though there has been slight
delay in a few cases, and is regular in depositing the undisputed statutory dues, including
Provident Fund, income tax, sales tax, service tax, duty of customs, duty of excise, value added
tax, cess, and other statutory dues, as applicable, with the appropriate authorities.

The particulars of statutory dues referred to in sub-clause (a) as at March 31, 2025 which have
not been deposited on account of a dispute, are as follows:

Rs. In Lakhs
Name of the | Nature of | Amount Period to which | Forum where the
statute dues (Rs.) the amount relates | dispute is pending
West Bengal | Value Added | 21.21 March 2016 to | President, West
Value Added Tax | Tax March 2017 Bengal Sales Tax
Act Appellate  Revision

21.61 April 2017 to June | Board.
2017

There are no transactions previously unrecorded in the books of account that have been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961,

The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest to any lender during the year.

On the basis of our audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or finanecial institution or government or any government authority.

In our opinion, the term loans have been applied for the purposes for which they were obtained.
(Also, refer Note 53 to the standalone financial statements)

According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the standalone financial statements of the Company, we report
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that no funds raised on short-term basis have been utilised for long-term purposes by the
Company. The Company has availed borrowings which are repayable on demand aggregating to
INR 24,209 lakhs from its holding company for the purpose of funding the shortfall in working
capital of its subsidiaries.

(e) On anoverall examination of the standalone financial statements of the Company, we report that
the Company has taken funds from the following entities and persons on account of or to meet
the obligations of its subsidiaries or associates as per details below:

Rs. In Lakhs
Nature of fund | Name of | Amount Name of  the | Relation Nature
taken lender involved subsidiary,  joint | (subsidiary/ JV/ | transaction for
venture, associate | Associate) which fund
utilized
Loan Ashoka 7,368.00 Ashoka  Belgaum | Subsidiary Working capital
Buildcon Dharwad Tollway requirement of
Limited Limited subsidiaries
3,325.00 Ashoka Belgaum | Subsidiary
Khanapur  Road
Limited
1,380.c0 Ashoka Karadi | Subsidiary
Banwara Road
Private Limited

(f) According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries or associate companies.

x {a) The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting under clause 3(x}a} of
the Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or
partially or optionally convertible debentures during the year, Accordingly, the reporting under
clause 3(x)(b} of the Order is not applicable to the Company.

xi (a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, we have neither come across

&
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any instance of material fraud by the Company or on the Company, noticed or reported during the
year, nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company, carried out in

Xii.

xiii.

accordance with the generally accepted auditing practices in India, a report under Section 143(12)
of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 was not required to be filed with the Central Government. Accordingly, the reporting under
clause 3(xi)(b) of the Order is not applicable to the Company.

(c} During the course of our examination of the books and records of the Company carried out in

accordance with the generally accepted auditing practices in India, and as represented to us by
the management, no whistle-blower complaints have been received during the year by the
Company. Accordingly, the reporting under clause 3(xi){c) of the Order is not applicable to the
Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii} of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of related party transactions have been
disclosed in the standalone financial statements as required under Indian Accounting Standard
24 “Related Party Disclosures” specified under Section 133 of the Act,

xiv(a} Inour opinion, the Company has an internal audit system commensurate with the size and nature

XV,

of its business.

(b) The reports of the Internal Auditor for the period under audit have been considered by us.

In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with him. Accordingly, the reporting on compliance with the provisions of
Section 192 of the Act under clause 3(xv} of the Order is not applicable to the Company.

xvi. (a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India

Act, 1934. Accordingly, the reporting under clause 3(xvi}(a) of the Order is not applicable to the
Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the

year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the
Company.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the

Reserve Bank of India. Accordingly, the reporting under clause 3(xvi){(c) of the Order is not
applicable to the Company.
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(d) In our opinion, the Group (as defined in the Core Investment Companies (Reserve Bank)
Directions, 2016) does not have any CICs, which are part of the Group. Accordingly, the reporting
under clause 3(xvi}(d) of the Order is not applicable to the Company.

xvii ~ The Company has incurred cash losses of Rs. 220.09 lakhs in the financial year and of Rs. 1,012.01
lakhs in the immediately preceding financial year.

xviii ~ There has been no resignation of the statutory auditors during the year and accordingly the
reporting under clause 3(xviii) of the Order is not applicable.

xix  Onthe basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the standalone financial
statements, our knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report
that the Company is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company. We further state that
our reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date will get discharged by the Company as and when they fall due. (Refer Note 48
of the Standalone Financial Statements)

XX The Company was not required to spend any amount during the year for Corporate Social
Responsibility under Section 135(5) and 135(6) of the Act. Accordingly, the reporting under
clause 3(xx) of the Order is not applicable to the Company.

wxi The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone
Financial Statements. Accordingly, no comment in respect of the said clause has been included
in this report.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Nur{lber: 012754N/N500016

@

Kalpesh Bhandari

Partner

Membership Number:

UDIN: 25120036 BMKTJUg758

Place : Mumbai
Date : May 22. 2025
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ASHOKA

As at

As at

Particulars Note  march 31, 2025 March 31, 2024
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 4 10,35 14.42
Right of use asseis 5 - 26.45
Financial assets
{1 Investmenis [ 12,303.31 123,887.54
(i) Loans 7 . .
(i} Other financial assets 8 215 215
Deferred tax asssts {net) 35 5,803.22 207913
Income tax assets 9 T4 .47 35251
Other non-current assets 10 35.96 35.96
TOTAL NON-CURRENT ASSETS 18,629.48 126,398.16
CURRENT ASSETS
Financial assets
{1 Trade receivables 1 92817 1,420,458
(i) Cash & cash equivalents 12 27.868 47 68
(i) Loans 13 27534.68 25,526.25
(Ivj Other financial assets 14 045 a0z
Cither current assets 15 47.51 £7.33
TOTAL CURRENT ASSETS EXCLUDING ASSETS CLASSIFIED AS HELD FOR SALE 28,538.57 27,073.84
ASSET CLASSIFIED AS HELD FOR SALE 16 197,291.68 73,634.35
TOTAL CURRENT ASSETS 226,830,156 100,703.19
TOTAL ASSETS 244,359.61 227,106.35
EQUITY & LIABILITIES
EQUITY
Equity share capital 1TA 400.00 100.00
Instruments entirely equity in nature 17B 5.808.71 5,808.71
COther equity 18 93,161.56 88,545.13
TOTAL EQUITY 99,070.27 94,453.34
NON-CURRENT LIABILITIES
Financial Liabilitles
(il Borrowings 19 - -
(i) Other financial liabitities 20 17.97 54.10
Provisions 21 30,70 30.91
TOTAL NON-CURRENT LIABILITIES 4B.67 84.91
CURRENT LIABILITIES
Financial liabilities
{ii Borrowings 22 143,319.32 130,150.44
(i) Lease liabilities 23 - 28,98
(i) Trade payables 24
{a} Total outstanding cues of micro and small enterprises = -
(b} Total outstanding dues other than of micro and small enterprises 987.24 1,409.62
{iv) Other financial labilities 25 782.22 911.29
Provisions 26 341 1.52
Other current liabilities 27 148.48 65.75
TOTAL CURRENT LIABILITIES 145,240.67 132,567.60
TOTAL LIABILITIES 145,289.34 132,652.51
TOTAL EQUITY AND LIABILITIES 244.359.61 227,106,365
Accounting policies 3

The above standalone balance shest should be read in conjunction with the accompanying notes.

Ag per our report of even date
For Price Waterhouse Chartered Accountants LLP
ICAl Firm Registration No:'012?54NfN500016

\

Kalpesh Bhandari
FPartner
Membership Ne.: 120036

Place; Mumbai
Date: May 22, 2025

Place: Nashik
Date: May 22, 2025

For and on behalf of the Board of Directors of

ASHOKA CONCESSIONS LIMITED

oot

-'"""'.,
Satish D Parakh
Chairman
DiN - 00112324

Z

aresh Mehta
Director

DIN - 03474498

Pooja AlLopes .
Company Secrelary
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STATEMENT OF STANDALONE PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025 " 4
All amounts are in ¥ lakhs unless otherwise stated

. Note For the year anded
FIBFHERISTS March 31,2025 March 31, 2024
INCOME
Revenue from operations 28 12,769.56 12,01572
Other income 29 2,346.30 2,810.48
Total Income 15,115.86 14,826.21
EXPENSES:
Operating expenses 30 12,469.38 11,708.02
Employee benefits expense M 536.55 607.59
Finance ¢osis 32 1,001.25 1,441.82
Depreciation and amortisation expenses 33 30.38 33.78
Other expenses 34 180.21 336.67
Total Expense 14,217.75% 14,127.86
Proflt before Tax 898.11 698,35
Tax Expense:
Current {ax 35 - -
Deferred tax as {3.724.09) {683.08)
{3,724.09) (683.08)
Profit for the year 4,622.20 1,381.43
Other Comprehensive Loss 37
Item that will not be reclassified to profit or loss
Re-measurement gains/{losses) on defined benefit plans {(5.77} {0.47)
Tax relating to above - -
Other Comprehensive Loss 577 (0.47)
Total Comprehensive Income for the year 4,616.43 1,380.96
Earnings per Equity Shares of Nominal Valug ¥ 10 each 36
Basic and Diluted (%) 5.60 167
Accounting policies 3
The above standalone statement of profit and loss should be read in conjunction with the accompanying notes.
As per our feport of even dale For and on behalf of the Board of Directors of
For Price Waterhouse Chartered Accountants LLP ASHOKA CONCESSIONS LIMITED

ICAI Firm Registration No: 012754N/NS00016
\

(OR A e

Kalpesh Bhandari ush O Parakh fesh Mehta
Partner irman Director
Membership No.: 120036 ow 00112324 DIN - 0347449
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Chlef Financta-Officer Company Secretary

Place: Mumbai Placa : Nashik =
Date: May 22, 2025 Dale: May 22, 2025
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ASHOKA

Particulars

For the year ended
March 31, 2024

March 31, 2025

A CASH FLOW FROM OPERATING ACTIVITIES :
Profit before Tax

Adjustments:
Depreciation and Amaortisation
Unwinding of Corporate Guarantee and Inlerest on loan given
Interest Income
Finance costs

Operating Loss before Changes in Operating Assets / Liabilities

Adjustments for (increase)/decrease in Operating Assets:
Trade Receivables
Other non current and current assets
Other non current and current financial assets

Adjustments for Increase / (decrease) in Qperating Liabilities:
Trade Payables
Other current liabilities
Cther non current and current financial liabilities
Provisions

Cash Used in Operations

Income Tax (Paid)/Refund-{Net)

NET CASH FLOW USED IN OPERATING ACTIVITIES (A}

B CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of Property Plant and Equipment
Sale of Property Plant and Equipment
Investments in subsidiary companies (including perpetual debt)
Loan given to subsidiary companies
Repayment of loan by subsidiary companies
Interest Received

NET CASH FLOW USED IN INVESTING ACTIVITIES {B)

C CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Borrowings
Repayment of Borrowings
Payment of Lease Liabilities (Including interest thereon)
Finance Costs paid

NET CASH FLOW GENERATED FROM FINANCING ACTIVITIES (C)

Net Decrease In Cash & Cash Equivalents (A + B + C)
Cash and Cash Equivalents at the beginning of the year

898.11 698.35
30,36 33.78
(1,123.46) (1,777.84)
(1,060.63) (1,032.46)
1,001.25 1,441.82
(254.37) {636.37)
501,29 2,623.03
13.95 (12.66)
2.57 0.72)
(422.38) (3,051.92)
82.73 (67.65)
(103.86) 52,62
1.78 1.38
{175.29) {1,092.29)
(21.96) 542.45
{200.25) {549.84)
. {1.99)
0.18 -
(12,073.00) (8,519.50}
- (639.99)
= 710.00
117.16 172.39
{11,955.68) (8,275.09)
76,209.00 22,297.00
(63,044.00) {11,795.00)
(30.50) (30.50)
(998.59) (2,050.15)
12,135.91 8,421.35
(20.02) (407.58)
47,68 455.26
27.66 47.68

Cash and Cash Equivalents at the end of the year

Kpsy =
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PTC215760 /I S . Y M
STATEMENT OF STANDALONE CASH FLOW FOR THE YEAR ENDED MARCH 31, 2025 Y

All amounts are in ¥ lakhs unless otherwise stated

For the year ended
Paftichlars March 31, 2025 March 31, 2024
COMPONENTS OF CASH AND CASH EQUIVALENTS
Balances with Banks
On current accounts (Refer Note 12) 27 .47 47.54
Cash on hand (Refer Note 12) 0.19 0.14
Cash and cash equivalents for statement of cash flows 27.66 47.63

Accounting policies (Refer Note 3)
The above statement of standalone cash flow should be read in conjunction with the accompanying noles.

Notes :
The above Cash Flow Statement has been prepared under the “Indirect Method" as set out in the Indian Accounting Standard (Ind
AS 7) on Cash Flow Statement.

As per our report of even dale For and on behalf of the Board of Directors of
For Price Waterhouse Chartered Accountants LLP ASHOKA CONCESSIONS LIMITED
1
w \/\/\4 5
Kalpesh Bhandarl atish-B-Pafakh Paresh Mehta
Partner ' hairman Director
Membership No.: 120036 DIN - 00112324 DIN - 03474498

‘_._._._,_._-—-"'\‘
Poofa A Lopes
Company Secretary

Place: Mumbai Place: Nashik
Date: May 22, 2025 Date: May 22, 2025
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CIN : U45201MH2011PTC215760 ASHEO

STATEMENT OF STANDALONE CHANGES IN EQUITY FOR THE PERIOD ENDED MARCH 31, 2025
All amounts are in ¥ lakhs unless otherwise stated

A. Equity Share Capital:

Equity share capital {of €10 each) issued, subscribed and fully paid As at As at
March 31, 2025 March 31, 2024
Balance at the beginning of the year 100.00 160.00
Changes in equily share capital during the year - -
Balance at the end of the year 100.00 100.00
B. Instruments entirely equity in nature
Zero coupon Compulsorily Convertible Debentures {of ¥ 10/- each) As at As at
March 31, 2025 March 31, 2024

Balance at the beginning of the year 5.808.71 5,808.71
Changes in Instruments entirely equity in nature during the year - -
Balance at the end of the year 5,808.71 5.808.71
C. Other Equity

Particulars Reserves & Surplus Total

Securities Deemed equity Retalned
premium contribution by earnings
réserve Parent

Balance as at March 31, 2023 174,482.71 274.12 {87,692.66) 87,164.17
Profit for the year - - 1,381.43 1.381.43
Other comprehensive logs - - {D.47) {0.47)
Balance as at March 31, 2024 174.482.71 274.12 {86.211.70) 88,645.13
Profit for the year - - 4,622.20 4,622.20
Other comprehengive loss - - {5.77) (5.77)
Balance as at March 31, 2025 174,482.71 274.12 {81,595.27) 93,161.56
Accounting policies 3

The above statement of standalone chan anges in equity should be read in conjunction with the accompanying notes.

As per our report of even date For and on behalf of the Board of Directors of
For Price Waterhouse Chartered Accountants LLP ASHOKA CONCESSIONS LIMITED
ICAI Firm Registration No: 012754N/N500016

Kalpash Bhandari a sh Parakh aresh Mehta
Partner Chalrman Director

Membership Mo.: 120036 M DIN - 03474498

Popja-A-Lopss

Place : Mumbai Place ; Nashik
Date: May 22, 2025 Date: May 22, 2025

Company Secretary
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Note

Note

1: Corporate Information

Ashoka Concessicns Limited ("ACL", “the Comparny"} is a public company registered in India and incorporated under the provisions of
the Companies Act, 2013 ("the Act*).The Company is engaged in the business of constructing, opsraling on Build- Own- Transfer
{BOT), Build- Own- Lease- Transfer (BOLT), Dasign- Build- Finance- Operate- Transfer (DBFOT) basis, Hybrid Annuity, repairing,
executing, developing Infrastructural projects including highways, roads, bridges or any kind of work related thereto through its
subsidiary and associate companies (Road Infrastructure Projects) for and on behalf of Government, Semi government authorilies,
Non- government arganizations or other Bodies corporale and individuals. The Company is also in business of carrying out operation
and maintenance ("0&M") aclivilies. The Company caters to Indian market only.

The registered office of the company is located at S.No 113/2, 5th Floor, Ashoka Business Enclave, Wadala Road, Nashik - 422009,
Maharashtra, India.

The financial statements were authorised for issue in accordance with a resolution of the directors on May 22, 2025,

2 : Basis of preparation

2.01 Compllance with Ind AS

The standalone financial statements are prepared in accordance with Indian Accounting Standards (Ind-AS) as notified by Ministry of

Corporate Affairs under the Companies {Indian Accounting Standards) Rules, 2015 read with section 133 of the Companies Act, 2013
(the Act) (as amended from time to time) and presentation requirements of Division Il of Schaduls 111 to the Companies Act, 2013 (Ind
AS compliant Schedule 1I1) as applicable to the Company.

2.02 Historical cost convention

The financial statements are prepared on a histarical cost basis, except for {i) certain financial assets and liabilities (refer accounting
policy regarding financial instruments) which have been measured at fair value, (i) assals held for sale ~ measured at lower of cosi or
fair value less cost to sale and (jii) defined benefits plan - plan assets measured at fair valus. The accounting policies have been
censistenily applied from previous year.

2.03 New and amended standards adopted by the Company

The Ministry of Corporate Affairs vide notification dated September 09, 2024 and September 28, 2024 notified the Companies (Indian
Accounting Standards) Second Amendment Rules, 2024 and Companies (Indian Accounting Standards} Third Amendment Rules,
2024, respectively, which amended/ notified certain accounting standards (see below), and are effective for annual reporting periods
beginning on or after April 01, 2024:

* Insurance contracts - Ind AS 117; and
* Lease Liability in Sale and Leaseback — Amendments to Ind AS 116

These amendments did not have any material impact on the amounts recognised in current and prior periods and are not expecied to
significantly affect the future periods.

2.04 Current versus non-current classification

2.05

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as
curvent when it is:

- Expecied to be realised or intended to be sold or consumed in normal aperating cycle

- Held primarily for the purpose of trading

- Expacied to be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to seitle a fiability for at least twelve months after the
reporting period.

All other assets are classified as non-current assets,

A liability is current when:

- It is expected to be settled in normal operating cycle

- It is held primarily for the purpose of trading

- Itis due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve menths after the reporting period

The Company classifies all other liabilities as non-current Liabilities.

Deferred tax asssets and liabilities are classified as non-current assets and liabilities.

The operaling cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The
Company has identified twelve months as its opérating cycle for the purpase of current / non current classification of assets and
liabilities.

Rounding of amounts

The financial statements are presented in Indian rupeas (%) and all the values are rounded of to the nearest lakhs, except when
otherwise indicated. "Per share” data is presented in Indian Rupeses upto twe decimals places,
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Note 3 : Accounting policies

Note 3A : Material accounting policies

3.01 Revenue recognition

Revenue from contract with customer

Revenue fram contracts with customers is recognised when control of the goods or services are transferred to the customer at an
amount that reflects the consideration to which the Company expects 1o be entitled in exchange for those goods or services, Revenue
towards the performance abligation is measured based on transaction price allocaled ta that performance obligation. Transaction price
is recognized based on price spedified in the contract, net of variable consideration. The specific recognition criteria described below
musl also be met before revenue is recognised, Company has generally concluded that it is principal in its revenue arrangement
because it typically controls the goods or services before transferring them to customers.

Service Contracts

For service contracts (including maintenance contracts) in which the company has the right to consideration from the customer in an
amount that comesponds direclly with the value to the customer of the company's performance completed to date, revenue is
recognized when services are performed and contractually billable.

3.02 Property, Plant and Equipment

The initial cost of properly, plant and equipment comprises its purchase price, including non-refundable purchase taxes, and any
directly attributable costs of bringing an asset to working condition and location for its intended use. If significant parts of an item of
property, plant and equipment have different useful lives, then they are accounted for as separate items (major components) of
property, plant and equipment,

3.03 Depreciation on property, plant and eguipment

Depreciation on property, plant and equipment is calculated on a written down value method using the rates amived at based on the
useful lives prescribed under the Schedule |l to the Act. The management belisves that these estimated useful lives are realistic and
reflect fair approximation of the period over which the assets are likety to be used.

Useful life of property, plant and equipment are as follows :

Tangible Assets Useful life
Data processing equipments 3 years
Server 6 years
Office equipments 5 years
Furniture and fixtures 10 years
Vehicles 8 years

Residual value
The residual values are not more than 5% of the original cost of the asset. The assets residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.

3.04 Taxes

Tax expenses comprises of current tax and deferred tax.

Current income tax

Current income tax assets and liabilities are measured at the amount axpected to be recovered from or paid to the taxation
autharities. The tax rates and tax laws used to compute the amount are those that are enacted or substanfively enacted at the
reporting date in the countries where the Company operates and generates taxable income.

Current income tax relaling to items recognised outside profit or loss is recognised oulside profit of loss (either in other comprehensive
income or in equity}. Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns wilh respect to situations in which applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

Deferred tax
Deferred tax is provided using the liability method on temporary difierences between the tax bases of assets and labilities and thsir
camying amounts for financial reporting purposes at the reporting date.

Deferred tax abilities are recognised for all taxable temporary differences, except;

When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a
business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss and does not
give rise 1o equal taxable and deductible temporary differences.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax
losses. Deferred tax assels are recognised to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except:

When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in
a transaction that is not a business combination and, at the time of the transaction, affecls neither the accounting nor taxable

profit or loss and-does ot gw&nse lo equal {axable and deductibie temporary differences.
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The camying amount of deferred tax assels is reviewed at each reporling date and reduced lo the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred lax asset to be utilised Unrecognised dsferred
fax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered. In assessing the recoverability of deferred tax assets, the Company relies on
the same forecast assumptions used elsewhere in the financial statemenis and in other management reports.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when ths asset is realised or
the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted al the reporting date,

Deferred tax refating to items recegnisad outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or in equity). Defarred tax items are recognised in correlation to the underlying transaction either in OCI or directly in equily .

Deferred tax assets and deferred tax liabilities are offsel if a legally enforceable right exists lo set off current tax as sets against
current tax liabilities and the deferred taxes relate to the same taxable entily and the same taxation autharity.

3.05 Retirement and other employee benefits
l. Defined contribution plan
Retirement benefits in the form of provident fund are a defined contribution scheme and the confributions are charged to the statement
of standalone prafit and loss of the period when the employee renders related services. There are no other obligations other than the
contributicn payable to the respective authorities.

ii. Defined henefit plan

The company operates defined benefit plans for its employees “Group gratuity cash accumulation scheme® administered by Life
Insurance Corperation of India. The costs of praviding benefits under these plans are determined on the basis of actuarial valuation at
each year-end. Separate actuarial valuation is carried out for plan using the projected unit credit method.

iii. Short-term obligations

All employee benefits falling due wholly within twelve months of rendering the service are classified as shart term employee benefits.
These are expensed as the related service is provided. A liability is recognised for the amount expected o be paid if the Company has
a present legal or constructive obligation to pay this amount as a result of past service provided by the employee and the abligation
can b estimated reliably.

iv. Remeasurements

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding ameunts included in net interest
on the net defined benefit liability and the return on plan assets are recognised immediately in the balance sheet with a corresponding
debit or credit to retained earnings through Other Comprehensive Income in the petiad in which they occur, Remeasurements are not
reclassified 1o profit or loss in subsequent perods,

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognises the
following changes in the net defined benefit obligation as an expense in the stalement of profit and loss:

- Service costs comprising current service costs, past-service costs, gains and losses on curnaiments and non-routine settfements;
and
- Net interest expense or income

v. Compensated absences

The liabilities for leave obligation which are not expected to be settled wholly within 12 months after the end of the period in which the
employee render the refated services, are measured as the present value of expected payments to be made in respect of services
provided by employees up to the end of the reporting period using the Projected Unit Credit method. The benefits are discounted using
the market yields at the end of the reporting period on govermment bonds that have terms approximating to the terms of the related
obligations. Remeasurements as a result of experience adjustments and changes in actuarial assumptions {i.e. actuarial losses/ gains}
are recognised in the statement of standalone profit and loss. These obligations are valued annually by independent qualified actuary,

3.06 Equity investments in Subsidiaries and Associates
The Company accounts for its investment in subsidiaries and associates and other equity investments in subsidiary companies at cost
in accordance with Ind AS 27 - ‘Separate Financial Slalements'.

Investment in Compulsory Converlible Prefersnce Shares of subsidiary company is trealed as equity investments, since they are
converlible into fixed number of equity shares of subsidiary. Investment made by way of Financial Guarantee contracts in subsidiary
and associale companies are initially recognised at fair value of the Guaraniee.

Interest free loans given by the Company lo its subsidiaries and associates are in the nature of perpetual debt which are repayable at
the discretion of the borrowers. The barrower has classified the said loans as equily under Ind AS - 32 'Financial Instruments
Presentation’. Accordingly, the Company has classified this invesiment as Equity Instrument and has accounted at cost as per Ind AS -
27 'Separate Financial Statements’.
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3.07 Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liabitity or equity instrument of
another entity.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or
loss, fransaction costs that are altribulable to the acquisition of the financial assel. Purchases or sales of financial assets that require
delivery of assets within a time frame established by regulation or convention in the market place {regular way trades) are recognised
on the trade date, i.e., the date that the Company commits to purchase or sell the asset.

Trade receivable that do not contain a significant financing component or which the Company has applied the practical expedient are
measured at the transaction price determined under Ind AS 115. Reder 1o accounting policies in section Revenue from contracts with
customers.

Subsequent measurement

For purposes of subsequent measurement, financial assels are classified in following categories;
- Debt instruments at amortised cost

- Debt instruments at fair value through other comprehensive income (FYTOCI)

- Debt instruments at fair value through profit or loss (FVTPL)

- Equity instruments measured at fair value through cther comprehensive income (FYTOCI)

- Equity instruments measured at fair value through profit or loss (FVTPL}

Debt instruments at amortised cost
A financial assels is measured at the amortised cost if both the following conditions are met :

a) The asset Is held within a business model whose objective is to hold assets for collecting contractual cash flows, and
b) contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest {SPPl}
on the principal amount outstanding. ‘

This category is the most relevant to the Company. All the Loans and other receivables under financial assets {except Investments)
are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. Trade receivables do
not carry any interest and are stated at their nominal value.

After initial measurement such financial assels are subsequently measured at amortised cost using the effective interest rate (EIR)
method. Amortised cost is calculated by taking into account any discount or premium on acquisilion and fees or costs that are an
integral part of the EIR. The EIR amoriisation is included in finance income in the profit or loss. The losses arising from impairment are
recognised in the profit or loss.

Debt instrument at FVTPL and FYTOC!

FVTPL is a residual category for debt instruments. Any debt instrument, which does nol meet the criteria for categorization as at
amortized cost or as FVTQCI, is classified as at FYTPL. In addition, the Company may elect to designate a debt instrument, which
otherwise meets amortized cost or FYTQCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or
sliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch'). Debt instruments included within the
FVTPL category are measured at fair value with all changes recognized in the P&L.There are no such debt instuments under FVTPL
or FYTOCI.

Equity investrments {other than investments in subsidiaries and associates)

All equity investments falling within the scope of Ind-AS 109 are mandalorily measured at Fair Value through Profit and Loss (FVTPL)
with all fair value changes recognized in the Statement of Profit and Loss. The Company has classified its investment in equity shares
under this category.

The Company has an irrevocable option of designating certain equity instruments as FVOC!. Option of designating instruments as
FVOCI is done on an instrument-by-instrument basis. The classification made on initial recognition Is irrevocable. If the Company
decides to classify an equity instrument as FVOCI, then all fair value changes on the instrument are recognized in Statement of Other
Comprehensive Income (SOCI). Amounts from SOCI are not subsequently transferred 1o profit and loss, even on sale of investrment.
The Company has not classified any equity instruments as measured at (FVOCI).
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Derecognition
A financial asset {or, where applicable, a part of a financial asset or part of a company of similar financial assets) is primarily
derecognised {i.e. removed from the Company's balance sheet) when:

The rights to receive cash flows from the asset have expired, or

The Company has transferred its rights ta receive cash flows from the asset or has assumed an obligation to pay the received cash
flows in full without material lay to a third party under a 'pass-through’ arrangement; and either (a) the Company has transferred
substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks
and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to recelve cash flows from an asset or has sntered into a pass-through arrangement, it
evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor fransferred conirol of the asset, the Company continues to recognise the
transferred asset to the extent of the Company's continuing involvement, In that case, the Company also recognises an associated
liability. The transferred asset and the associated liability are measurad on a basis thal reflects the rights and obligations that the
Company has relained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the eriginal carrying
amount of the asset and the maximum amount of consideration that the company could be required to repay.

Impairment of financial assets
In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of
impairment loss on 1he following financial assets:

a. Financial assets that are debt instruments, and are measured at amortised cost e.q., loans, debt securities, deposits and bank
balance.

b. Trade receivables or any contractual right to receive cash or another financial asset 1hat result from transactions that are within the
scope of Ind AS 115

The company follows ‘simplified approach’ for recegnition of impairment loss allowance on Trade recsivables.

Financial Liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and barrawings,
trade payables and ather payables, as appropriats.

Subsequent measurement
The measurement of financial Fabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liablilities designated upan initial recognilion as at fair value
through profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated at the initial date of recognition
only if the criteria in Ind-AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses on changes in fair value of
such liability are recognised in the statement of standalone profit or loss.

Loans and borrowings

This is the category mest relevant to the Company. After initia recognition, interest-bearing loans and borrowings are subsaquently
measured at amortised cost using the EIR method. The company has borrowings at fixed and variable rate as well as at interest free
rates.

Financial guarantes contracts

Financial guarantes contracts issued by the Company are those conlracts that require a payment to be made to reimburse the holder
for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument,
Financial guarantee contracts are recognised Initially as a liability at fair valus through profit or loss, adjusted for fransaction costs that
are directly altributable to the issuance of the guarantee.The liability is subsequently measured al canrying amount less amortization ar
amount of loss allowance determined as per impairment requirements of Ind AS 109, whichever is higher. Amortisation is recognised
as other income in the Stalernent of standalone profit and loss.

Derecognition

A financial liability is derecognised when the abligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substanlially different terms, or the terms of an existing liability are
substantially madified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a
new liability, The difference in the respective carrying amounts is recognised in the statement of profit or loss.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable
legal right to offset the recognised amounts and there is an intention to settle on a nel basis, io realise the assels and settle the
liabilities snmullanequsly .
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3.08 Earning per share
The Company presents basic and diluled earnings per share ("EPS") data for its equity shares. Basic EPS is calculated by dividing the
profil or loss atlributable to equity shareholders of the Company by the weighled average number of equity shares outstanding during
the year. Diluled EPS is determined by adjusling the profit or loss atlributable to equity shareholders and the weighted average
number of equily shares outstanding for the effects of all dilutive potential equity shares.

3.09 Segment information
QOperating resulls are reperted in a manner consislent with the internal reporting provided to the chief operating decision maker
('CODM'). CODM assesses the financial performance and position of the company and make stralegic decisions.

3.10 Impairment of Non-Financial Assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the camying amount may not be
recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its recoverable amaunt
and the impairmenl loss is recognized in the Statement of Prafit and Loss. The recoverable amount is the higher of an asset's fair
value less costs of disposal and value in use. The recoverable amount is dstermined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assels or group of assets. In assessing value is use, the
estimated future cash flows are discounted to their prasent value using a pre-tax discount rate lhat reflects current market assumptions
of the time value of money and the risks specified 1o the asset.

3.11 Non Current Assets held for sale
The Company classifies non-current assets and disposal groups as ‘Held For Sale' if their carrying amounts will be recovered
principally through a sale rather than through continuing use and sale is highly probable i.e. actions required to complete the sale
indicate that it is unlikely thal significant changes to the sale will be made or that the decision to sell will be withdrawn,

Non-current assets held for sale and disposal groups are measured at the lower of their carrying amount and the fair value less costs
to sell. Assets and liabilities classified as held for sale are presented separatsly in the balance sheet, Propersty, plant and equipment
and intangible assels once classified as held for sale are not depreciated or amerlised.

Naote 3B : Other accounting policies

3.12 Fair value measurement N
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly ransaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the ransaction to sell the asset
or transfer the liability takes place eithar;

- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company, The fair value of an asset or a liability s
measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by
using the asset in its highest and best use or by selling it to another market participant that would use the assat in its highest and best
use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
observable

Level 3 -Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether
transfers have occurred betwsen levels in the hisrarchy by re-assessing categorization {based an the lowest level Input that is
significant to the fair value measurement as a wholg) at the end of each reporting period.

At each reporting date, management analyses the moavements in the values of assets and liabilities which are required to be
remeasured or re-assessed as per the Company accounting policies. For this analysis, management verifies the major inputs applied
in the latest valuation by agreeing the information in the valuation computation to contracts and other relevant documents.

The management also compares the change in the fair value of each asset and liability with relevant external sources to determine
whether the change is reasonable,

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.
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3.13 Contingent liabilities
A contingenl liability is a possible obligation that arises from past events whose existence will be confirmed by lhe occurrence or non-
occurrence of one or mare uncerlain future events beyond the control of the company er a present obligation that is not recagnised
because it is nat probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot be recognised because it cannot be measured reliably. The Company does
not recognise a contingent liabilily but discloses its existence in the financial statements.

3.14 Provisions
Provisions are recognised when the Company has a present obligation (legal or constructive) as a resull of a past event, it is
probable that an outflow of resources embodying economic benefits will be requirsd to settle the obligation and a reliable estimate
can be made of the amount of the obligation

3.15 Borrowing Costs
Borrowing costs directly atiributable to the acquisition, construction or production of an asset that necessarily takes a substantial period
of time fo get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed
in the period in which they oceur. Borrowing costs consist of inlerest and other cosls that an emtity incurs in connection with the
homrowing of funds.

3.16 Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and shortderm invesiments with an original
malurity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpese of the statement of cash flows, cash and cash equivalents consist of cash and short-term investments, as defined
above,

3.17 Leases
The Company assesses at conlract inception whether a contract is, or contains, a lease. That Is, if the contract conveys the right to
control the use of an identified asset for a period of time in exchange for consideration,

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for shortderm leases and leases of low-
value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to use
the underlying assets.

i. Lease liabilities

At the commencement date of the lease, the Company recognises lease liabiliies measured at the present value of lease payments to
be made over the lease term. The lease payments include fixed payments less any lease incentives receivable, variable lease
payments that depend on an index or a rate. and amounts expected to be paid under residual value guarantees. The lease payments
also include the exercise price of a purchase option reasanably certain to be exercised by the Company and payments of penalties for
terminating the lease, if the lease term reflects the Company exercising the option to terminate. Vasiable lease payments that do not
depend on an index or a rate are recognised as expenses in the period in which the event or condition that triggers the payment
occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement date
because the interest rate implicit in the lease is not readily determinable.

After the commencerent date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease
payments made. In addition, the caimying amount of lease liabilities is remeasured if there is a modification, a change in the lease term,
a change in the lease payments or a change in the assessment of an option to purchase ithe underlying asset.
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ii. Right-of-use assets

The Company recognises right-ol-use assels at the commencement date of 1he lease. Righl-of-use asseis are measured at cosl, less
any accumulated depredciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cosl of right-of-use
assels includes the amounl of lease liabilities recognised, initial direct costs incurred, lease paymenis made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-ine basis over the shorter
of the lease term and the estimated useful lives of the assets, as follows:

Building - 3 to 5 Years

If ownership of the leased asset transfers to the Company at the end of the lease termn or the cost reflects the exercise of a purchase
option, depreciation is calculated using the estimated useful life of the asset.

Right of use asset are subject to impairment,

iil. Short Term leases and lease of low value of assets

The Company applies the short-term lease recognition exemption to its shorl-term leases of machinery, equipment and buildings. It
also applies the lease of low-value assels recognition exempticn to leases that are considered to be low value. Lease paymenis on
short-tetn leases and leases of low-value assels are recognised as expense on a straight-line basis over the lease term.

Note 3G : Significant accounting Judgement, estimates and assumptlons

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the actual
resulls. Management also needs to exercise judgement in applying the group's accounting policies.

Impairment of financial assets

The impairment provision for financial assets are based on assumptions about risk of default and expected loss rates. The company
judgement in making these assumptions and selecting the inputs to the impairment calculation based on Company's past history,
existing market conditions as well as forward looking estimates at the end of each reporting period.

Assessment of carrying value of Company’s investment in and loans given to subsidiaries and associates

Impairment exists when the carrying value of an asset or cash generaling unit exceeds its recoverable amount, which is the higher of
its fair value less cosls of disposal and its value in use. For the purposes of impairment testing, the camying value of Companies
Interest in subsidiary and associate companies was compared 1o lis recoverable amount. The Company has applied fair value less
costs of disposal method in determining the recoverable value of these investments.

In respect of loans, the management performs the credit risk assessment for sach loan by assessing whether the borrower has a
financial capability to meet its cash flow obligations.

Company's interest in subsidiaries is classified as held for sale in accordance with Ind AS 105 "Non-cunent Assets Held for Sale and
Discontinued Operations™ as Company intends to recover carrying value principally through a sale transaction rather than through
continuing use and sale is highly probable. Accordingly, the Company's interest in these subsidiaries are measured at lower of carrying
amount and fair value less costs to sell.

Carrying Value of Deferred Tax Assets
The Company as at March 31, 2025 has recognised the deferred tax asset on impairment of its investment in subsidiaries ta the extent
racoverable against the future taxable capital gains. Also refer note 35.
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Nole: 4 Property, plant and equipment

Particulars

March 31, 2025

March 31, 2024

Cost

Opening balance 73.36 79.26
Additions during the yaar . 2
Claletion guring the year {79361 -
Sub Total (a) - 79.36 |
A lated depreciation and impai

Opening bal 5291 26.38
Deprecalion for the yaar 28.45 26.53
Dreduchion i79.36) -
Sub Total {b) - 52,91
Nel carrying ameunt (a-b) - 26.45
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Gross Block B imp Balance as at Mar
Particulars Balance as 51 Additions Disposala! | Balance as al Mar d Balance as at 31, 2025
April 1, 2024 on Adjusiments 3, 2026 expanse | Mar 31, 2025 '

Tangible Assets

Diala processing equipments 46,42 2.58 43.84 1.22 41.12 2.72
Server {1.48 - .48 - .43 005
| OMice squinmenl’s 0.94 - - 0.94 - .87 0.07
| Furniture and fixtures 115 - - 31 10 g 0.27
Vehiclas 52,42 - - 2.4, 5] 55,18 724
Total 113.41 - 2.58 110.8 .91 100.48 10.35

Gross Block and impairment
Particulars Balance as at Addition Disposals | Balance as at i Bal as at MB:::; ;: azsogs
April 1, 2023 ONS | adiusiments | March 31,2024 | aoril 1,202 expense | March 31, 2024 '

Tangible Assers

Dala processing squipments 44.43 1.89 - 4642 292 42.52 4.08
Server 4 - - .48 - EX] 0.05
Qifice equipment’s .9 - - 0.94 - .67 0.07
Fumniture and fixures 15 - - 215 0.17 i) 0,37
Yehicles 6242 - - £2.42 4.1 52.59 9.83
Total 111.42 199 - 11301 7.23 45.99 14.42
Note: 5 Right of use assels (Refer Nota 47)

A at Az at
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B Investmonts Non-current

As al As at As al As at
Particulars March 21, 2025 March 31, 2024| March 31, 2025 March 31, 2024
Mo, of Shares Mo, of Shares Amount Amount
(A} Investments measured at cost:
(1) Investment in Equity Instruments (Unquoted):
(8} In Equity Shares of Subsidiary Companies of ¥ 10/- each, fully paid-up:
Ashoka Belgaum Dharwad Tollway Limited # - 2510119 - 11.497.38 |
Ashoka Dhanhuni Kharagpur Tollway Limited # - 3,434 154 - 1921302
Asheka Sambhalpur Baragarh Tollway Limited # - 2 488 806 - 28.649.93
Ashoka Highways (Bhandara) Limited # - 13,317,653 - 1,997 65
Ashoka Highways {Durg) Limited # - 29716174 - 2.980.18
Sub Toiaf::: (&) - 64,348 06
(b) In Equity Shares of Associales Companies of ¥ 10f- sach, fully paid-up:
Jaora Nayagaon Toll Read Company Private Limiled | 108.213800 | 108213800 12,247.77 12.247 77
PNG Tolway Limited | 42966000 | 43 Q66,000 4.396.60 4.396.60
Sub Totaf::  (h) 16.644.37 16.,644.37
Sub Total::: (I} {a+b) 16.644.37 20,992 .43
] In 1 % Non Cumulative Convertible Preference Shares of Subsidiary Companles of ¥ 100 each, fully paid up (Unquoted):
Ashoka Belgaum Dharwad Tollway Limiled # - 108,434 - 4,445 79
Ashoka Sambhalpur Baragarh Tolhway Limited # - 63494 - 4.8688.04
Sub Totaf::: (i) - 8.334.83
(1) Other Investments - Perpetual Debt of subsidiaries {Ung 1)
Investments in Perpetual Debt Issued to the subsidiaries
Ashoka Dhankuni Kharagpur Tollway Limited # - 49.779.73
Ashoka Belgaurn Dharwad Tollway Limited # - 14.87247
Ashoka Highways (Bhandzara) Limited # - 4.371.68 |
Ashioka Highways (Durg) Limited # - B8 .20
Ashpka Sambhalpur Baragarh Tollway Limited # - AB. 414,40
Sub Total::: (i - 12223914
Sub Total of Investments measured st cost::: (LRI} 16,644.37 212,566.42
(V] Less: impairmont in the value of Investments
In Subsidiaries - (84.337.82)
In associale {4.396.60) (4,206 60
Sub Total:z: {IV) {4,396 60} (88, 734.42)
Total of Investments measured at cost::: (A) (1Y) 12,247.37 123.832.00
(B) Investmonts Measured st Fair Value Through Profit & Loss (Unqueled) :
Investment in Equity Shares of ¥ 10/- each, fully paid-up:
Indian Highways Management Company Limited | 555,370 | 556,370 55.54 55,64
Total of Investments measured mandatorily at Fair Value Through Profit & Loss::: 8) 58.54 55.54
(A +B) 12,303.31 123,887.54
A ate Amount of Unguoled Investments 12,303.31 123,087 54
Agaregate Market Value of Quoted Investments - B
Agaregate Amounl of Impairment in Value of Investments 14,396.60) (88,734 42}

Note:
1} The above perpelual debts are given to subsidiary companles lo meats their operational and warking capital requirements,

iy Out of the Investments as mentioned above. Ihe following investments are pledged with the Financial Instinlions / Banks for securily against the financlal assistance exlended I the

subsifiaryfassoclale companiss,

Az al As at
Particulars March M, 2025 March 31, 2024
No.of Equity Shares

() Equity Shares of Subsidiary Companies of ¥ 10/- each, fully paid-up:

Ashoka Belgaum Dharwad Tollway Limited # - 753,038
Ashoka Dhankuni Kharagpur Tollway Limited # - 1,751,427
Ashoka Sambhalpur Baragarh Tolway Limited # - 1,269 300
[Ashoka Highways (Bhandara) Limited # . 13,217,653
Ashoka Highways (Ourg) Limited # = 15,154,732
|Jaera Nayagaon Toll Road Company Privale Limited 108,313 800 108,313,600

11) 1% Non Cumulative Convertible Preference Shares of Subsidiary Companies of ¥ 100 each, fully paid u

Ashoka Sambhalpur Batagarh Tollway Limited # - | 32,400

# Classified as held for sale during he: year (Refer Nole 16)
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¥ Loans - Non Current

As at As al
Parliculars March 31, 2025 March 31, 2024
Unsecured: Considercd doubtful (At amontised cost)
Loans 1o A 3 4, 796.60 4,798 6O
Less: Impairment allowance (allowance for bad and doubiful debts) {4, 79660} td, 706,601
Todal ::::: 5 =
The above loan is given 10 associate company o meel ils operational and working capital requirement.

B Other financial asset - Non Current

FParticulars As al As al

March M, 2025

March 3, 2024

Unsecured, considered good (At amortised cost)

Sacurily Deposits

215

215

Total :z:::

215

215

9 Income tax assets

Particulars

As ai
March 21, 2025

Advance Income Tax

374.47

March 31, 2024

As al

352,51

Total ::::;

374 47

352.51

-

0 Q1her non-current assets

Particulars

As at
March 31, 2025

As at
March 31, 2024

Balance with Government Authoritles

35.96

35.96

Total :::::

35.96

35.96

-

Trade receivables-Current

Fartlculars

As at
March 31, 2025

At amortised cosi:

As at
March 31, 2024

Unsecured.Considered qood - Others

92817

1,429.46

Unsecured Considered gopd - Related Party (Refer Note 52)

Unsecured, Considerad doubtful

92897

1,479.46 |

Less: Impairment allowance (allowance for bad and doubtful debts)

|Fotal :::::

928.97

1,429.48

Ageing of Receivables as at March 31, 2028

Mol Due 4 Months to 1

Year

Particulars Less than &

Months

1-2 Years

Outstanding for following periods from due date of payrment

2-3 Yaars

More than 3 Years

Toual

Undisputed Trade receivables - conskdersd

od = 92817 -

92317

Undisputed Trade receivables - conslderad
doubtful

Disputed Trade receivables ~ considered good

Disputed Trade receivatles ~ considared
doubitfid

Total ::::: - 928.47 -

92817

Ageing of Receivables as at March 31, 2024

o ding for foll

6 Menths 1o
Yaar

Not Due Less than &

Maonths

Partlculars

1-2 Years

ing periods from due date of payment

2:3 Yeara

More than 3 Years

Tolal

Undisputed Trade recelvables - considered

- - 1.420.46 -

1.429.46

Undizputed Trade recelvables - considered
doubtul

Disputed Trade recelvables - considarad good

Disputed Trads recelvables - considerad
doubtful

Total - 1.429.4¢ -

1,429.46

Debts due by private companies in which director of the Company is also a director:

Mame of the company

Ag at

March 31, 2025 March 31, 2024

A at

Jaora Nayagaon Toll Road Company Privale Limited 106.53 100.13
Ashoka Karadi Banwara Road Private Limited 7708 663.53
Ashoka Mallasandra Karadi Road Private Limited 281.75 96.22
Ashoka Kandi Ramsanpalle Foad Private Limisd 183 -

ot 466,19 852,88

12 Cash & cash equivalents
As at As at
Particulars March 31,2025 | March 21, 2024
At amartised cost:
(A} Cash on hand 0.19 014
(B) Balances with Banks
| On Current account 2747 47 54
3t 27.66 47 68

Total

(17 ( Charterad Account
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ASHOKA CONCESSIONS LIMITED

13 Loans - Current

As al As at
Particulars March 31, 2025 March 31, 2024
At amortised cost funsecurad, considered aoodt
Loans 1 Related Paries (Refer Note 521 27,53 68 25.526.35
Total i 27,534.68 25,526.35
The above loans are given to following relaled parbes 1o meets their operalional and working capital requiremens
Loans to related parties
MName of Entity Repaymant Terms Relationship As at As at
March 34, 2025 March 31, 2024
GYR Ashoka Chennai ORR Limited Repayabls On Demand gzmim 034 90.58
Ashoka Khairatunds Barwa Adda Read Limited Repayable on D Subsidiary 1,605.00 1,605.00
Ashoka Highways Bhandara Limited FRepayable on D d Subsidiary 493575 4,485,123
Ashoka Highways Dulg lelted Repayable on Demand Subsidiary 4.0973.96 443397
v |Ashoka i garh Tollway Limited Repayable on D i* Subsidiary 15.916.53 14,851.67
Tatal 27,534 68 25,526.35
*During the year, Ihe repayment terms have been changed to repayable on demand’. The loan was earlier repayable on November 28, 2024,
14 _Other financial assets - Current
As at As at
Farttculars March 31,2025 | March 31,2024
At amortised cost
Unsecured, Considered Good
Security deposits 0.35 0.34
Interest Accrued on - Bank Depoesiis - 001
Other Recervable .10 267
Total ;;:: 045 302
18 Other current assets (Unsecured, Considered Good)
As at As at
eculats March 31,2025 | March 31, 2024
Balance with Government authorilies 1373 17.47
Met defined benefit asset (Refor Note 38) 31.44 40.30
Prepald Expenses 2.4d 9.56
Toial i A7.61 67.33
16 Assets classified as held for sale
As ot As al As al As at
Particulars March 31, 2025  |March 39, 2024| March 31, 2025 March 341, 2024
~
No. of Shares | No. of Shares Amguni, Amount
‘lnwstmunls me d at lower of cost or fair value less cosl of disposal :
{1} Investment in Equity Instruments {Unquoted):
a) In Equity Shares of Subsidiary Companies of ¥ 10/- each, fully paid-up:
Ashoka Belgaum Dharwad Tollway Limiled # (Refer Note (i) below) 2510118 - $1.497.38 -
Ashoka Highways (Bhandara) Limited # [Refer Nole (i) balow) 13,317,653 - 987,65 -
Ashoka Dhankund Kharagpur Tokway Limited # (Refer Nota (i) below) 3.434,154 - 19,213.0z -
Ashoka Highways {Dura} Limited # (Refer Mate (i) below) 29,715,174 - 2,9450.1 -
Ashoka Sambh. Baragarh Tollway Limited # (Refer Mote (i) below 2,488 806 - 28,64 .B -
Ashoka Ankleshwar Manubar Expressway Private Limlled {Fefer Mote {lil} below) 76,290,000 76,290,000 7.62 ¥.£29.0
Ashoka Belgaum Kh ur Road Private Limited {Refer Mok (i) balow) 39,390,000 38,380,000 3.9@8.00 34360
Ashoka Kharar Ludhiana Road Limited (Refer Note (i) below) 75,000,004 75,000,001 7,500,080 7.500.0
Ashoka Ranatsalam Anandpuram Road Limited {Refer Mote (i) balow] 54,895,000 54,895,004 5,489.50 5,489.50
Ashoka Karadi Banwara Road Private Limitad {Refer Mote (iN) Below) 49,250,000 45,290,000 4.929.00 4,829.00
Ashoka Khairatunda Barwa Adda Road Limited (Refer Note (i) below) 36,340,000 26, 340,000 ,624.00 263400
Ashaoka Mallasandra Karadl Road Private Limited {Refer Note {iil) below) 35,330,000 35,330,001 ,533.00 3,533.00
Sub Total:: fa} 101.000.56 36,652.51
b)In 1% Non Cumulative Convertible Preference Shares of Subsidiary Companies of # 100 sach, fully paid u
Ashoka Belgaum Dharwad Tollway Limited # {Refer Note (i) below) 108,434 | - 444579 -
Ashoka Sambhalpur Baragarh Tollway Limiled # (Refer Mole (ii) below) I 63,494 | - 4,589.04 -
Sub Total:: (bl 9,334.83 -
Sub Totalz:: (i) 116,335.39 36,652.50
{Il) Other Investmaents - Perpetual Debt of subsid (U )
Ashoka Dhankuni Kharagpur Tollway Limited # (Refer Nnto (i) Imlw] 49.779.73 =
Ashoka Belgaum Dharwad Tollway Limiled # (Refer Note (i) below) 2224017 -
Ashoka Highways (Bhandara) Limited # (Refer Mote (i} below) 43716 -
Ashoka Highways {Durg] Limited # {Refer Note [il] bekw} B.801.2 -
Ashoka Sambhalpur Baragarh Tallway Limited # (Refer Mote (i) below) 96,414 .4 -
Ashoka Ranalsalam Anandpuram Road Limited {Refer Note (iii} befow) 497250 4.972.80
Ashoka Kharar Ludhiana Road Limited (Refer Mote (i) below) 10.748.00 19.748.00
Ashoka Anklestwar Manubar Expressway Private Limited (Refer Note i) below) 7.474.55 7.474.55 |
Ashoka Belgaum Khanapur Road Private Limited (Refer Note (i) balow) 5.293.00 1
Ashoka Karadi Banwara Road Private Limited {Refer Mote (i) below) 6,449.50 50695
| Ashoka Khalratunda Barwa Adda Road Limited {Refer Mote (i) below) 3,609.00 3.609.0(
| Ashoka Mallasandra Karadl Road Privale Limited (Refer Note (i) below) 3.140.00 3, 1400
Sub Total::: (R 171,294.01 36,981.85
{11} Less: Impairment in the value of Inves (84,337.82) -
Total {l+11+ 1) 137.291.58 73,634,235
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Motes

i} The above perpetual debis are given 1o subsiiary scompanies to mests their operahonal and warking capital requirements

it} During Iha year, Ihe Company enlered inlo a Share Subscriplion and Purchase Agreements {35PAs) dated Dclober 30, 2024 with respect to its invashments in five BOT
subgidiaries. The completion of sale |s subject to the completion of cerlain condilions precedent. Considering high probabllily of sale being campleted wilhin next 12 moaths, the Company
has classifies its investmenl and perpetual dett in BOT subsldiarles 35 held for s3le during the year,

iii} In continuation of the Company's plan to divast its enlire stake In the seven subsidiaries din lhe lon and aperalion of road projects under the Hybrig Annuily Mode [HAM),
the Company dwing the cumenl year entered inte Securilies Purchase Agreements (SPAs) dated December 30, 2024. The completion of sale is subject 1o the complelion of certain
condilions precedenl. Considering the high probability of the sale belng completed within the nexi 12 months, the company conlinues o classify irs investment and perpelual debt iy HAM
enlitles as held for sale during the yaar

iv) Out of the above Investmenls, the: following investments are pledged with the Financial Institalions f Banks for secunily against the linancial assislance axlended Lo the subsidlary

companies.
As at As al
Particulars March 3, 2025 March M, 2024
No.of Equily Shares
Equity Shares of Subsidiary Companies of ¥ 10/- each, fully paid-up:
Ashoka Anklestwar Manubar Expressway Privalg Limiled 145,835 400 159 835 400
Ashoka Belgaum Khanapur Read Private Limiled 20,083,800 20,083,800
Ashoka Kharar Ludhiana Road Limited 19,500,000 19,500,000
|Ashoka Ranatsalam Anandpuram Road Limited 14,272,700 14,272,700
Ashoka Karadi Banwara Read Privale Limiled 25,137,900 25.137.90¢
Ashoka Khairalunda Banwa Adda Road Limited 9,448,400 9,448,400
Ashoka Mallasandra Karndi Road Private Limited 10,599,(00 10,599, 000
Ashoka Belgaum Dharwad Tolway Limited # 753,046 -
Ashoka Dhankuni Kharagpur Tollway Limited # § 1.761.427 -
Ashoka Sambhalpur Baragarh Tolway Limited # 1,269,300 -
Ashoka Highways (Bhandara) Limited # 12,217,652 -
Ashoka Highways (Durg) Limited # 15,154 732 -

11} 1 % Non Cumulative Convertible Preferance Shares of Subsidiary Companies of # 100 each, fully paid uj
Ashoka Sambhalpur Baragarh Tollway Limited # [ 32,400 T -
# Classified as held for sale duting the year,

; ( Chartersd Accountants ) & ),
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17 A] Equity share capital
{1} Authorised Equity Share Capital:

As at March 31, 2025 As at Warch 31, 2024
[elasxiol Shame Par Value it) No. of Shares Amount Mo, of Shares Amount
AL the beginning of the year 10.00 18,000 000 1,800 00 15,000,000 1.800.00
Increase during the year . - - -
At the and of the year .00 18.000.000 1.800.00 18,000,000 1,800.00
M) lssued, Subscribed and Paid-up Capital (Fully Paid-up):
Class of Shares Par Valus (%) As st March 31, 2025 As al March 31, 2024
Mo. of Shares Amount Na. of Shares Amount
Eauily Shares 10,00 1,000,000 10000 1,000,000 100.00
Total ::::: 100.00 1040.00
{lil} Movement in equity share capital;
= As at March 31, 2025 As-at March 31, 2024
Equity Shares Mo. of Shares Amount Neo. of Shares Amount
Al the beginning of the year 1,000,000 10000 1,000,000 100.00
Increase durlng Ihe year - b - -
Al the end of the year 1,000,000 100.00 1,000,900 100.00

¥} Termsirights attachad to equitly shares:
The Company has only ane class of equily shares having par value of ¥ 10 per share. Each shareholder is aligible far one vole per share hekd and they enlitle o participate in dividends of
the Company. In the svent of liquidation of the company, the holders of equity shares will be enlilled to receive remaining assets of the company, afler distribullan of all preferential amounls
The distribution wil be In proportion 1o ihe number of equity shares held by the sharcholders.

{V) Details of shares in the Company held by each sharcholder holding more than 5% shares intluding shares held by holding company :
As at March 31, 2025 As at March 31, 2024

Particul
orieree Equity Shares | % of Holdina_| _ Equily Shares | % of Holdina |
Ashoka Bulldcon Limited (Holding Company) GH0.000 £6.00% 660,000 £6.00%
Macauarie SB1 Infrastructurs Invesiments Pt Limited 244,800 24.48% 244, 800 24.48%
SBI Macquarnis Infrastructure Trus! 95,200 9.52% 95,20 DR
¥l _Details of shares in the Company held by Pr
) Ag at March 31, 2025 As at March 31, 2024 % of Change durlng Lhe year and
rticul
rarticulars PorValue (& | No.of Shares | Amount No.of Shares | Amount pravious year
Ashoka Buildeon Limited* 10.00 BE0,000 | 660 660,000 | 66.00 -
*Mote : oul of 6,60,000 Equity Shares held by Ashoka Bullicon Limited, 1000 Equity shares are held by Ashoka Buildcon Limiled's nomines
17 B] Instruments entirsly «nuity in palure
M Issued Compulsory Convertible Debentures:
As ol Az at
Paricolors March 31,2025 | March 31, 2024
7,741,250 (March 31, 2024: 7,741,250) Zero coupon Compulsarily Convertible Debentures - Glass A of § 10/- each 774.13 77413
0,000,000 [March 31, 2024: 20,000,000) Zero coupon Compulsarily Converfible Debentures - Class ‘8" of ¥ 10/- each 2.000.00 2,000.00
11,345,815 (March 31, 2024: 30,345,815) Zero coupon Compulsarily Converlible Debentures - Glass "C- of ¥ 10/- each 3,034.58 3,004.56
[ Total Equity component of Compulsory Convertible Debentures 5.808.71 5,808.71

In accordance with the Sharsholders agreement and shars Subscriplion cum share purch o 1t dated August 11, 2012 beh Ashoka Concessions Limied (the Company'),
Ashoka Buldcon Limiled {referred as ‘Promoter’} Macquarie SBI lfrastructure Invesiments Ple Limiled (Invesior 1) and $BI Macquarie Inf fure Trust ([ lor 2} {) 1 and
lnveslor 2 are collectivealy refared as 'Invesiors'), the Company has issued 3 classes of compulsorly convertible debentures {CCD's). Class A and Class B CCD's are ksuesd to lnvestars and
Class C GCD's are issued o Promoler and ils subshdiaries WIvA Highways Limited and VIVA Inkasirusture Limitad.

Furher Class B and Class C CCDs shall aulomatically converts into aquity shares once conversion oplion has besn exercised for Class A CCDs. Any additional numbers of equily shares o
be allotted to Investors for cerlain obligations assumed by Fromolers would be reduced fram Ihe equily shares 1 be allotled 1o Promoiers and the Company does not have any obligation
lowards Ihe same. In all circumstances, the Lotal number of equily shares 1o be lssued by the Company on conversian of CCDs shall remain fixed and converied inlo 81 581,812 of equily
shares,

ll} Issue Price and Intarest:
Class A CCD's have face value of 7 104 2ach and are issved at a pramium of ¥ 997,15~ each,
Class B CCD's have face value of 3 104- each and are issued at Par,
Class C CCO's have face value of ¥ 104- each and are lssusd al a premium of € 322 22} each.
All the classes of CCD's do not carry any Interest,

{m} Tenure
The tenure of lhe CCL¥s is 18 years from the dale of its issve,

flvy Details of debentures in the Company held by each debenture holders holding moro than 5% debentures including debentures hold by holding company :
Name of Debenturs hold e e
ame o n vk March M, 2025 March 31, 2024
Class A Numbar % of halding Humber % of holding
Macquaire SBI nfrastructure Ple Limited 5,573,700 72.00% 5,673,700 F2H%
SBl Macquarie Infrastuchwe Trusl 2,167,550 28.000% 2,167,550 28.00%
otal 7,741,250 100.00% 7,741,250 100.00%
Class B Number % of holding Number % of holding
Macqualre SBI Infrasiruciure Ple Limiled 14,400,000 72.00% 14,400,000 T2.00%
SBI Macquarle Infrastruciure Trust 5. 600,000 2B.00% 5,600,000 28.00%
Total 20,000,000 100.00% 20,000,000 100.00%
Class C Number % of holding Number % of holding
Ashoka Bulldcon Limited {Holding Company) 26,432,745 87.10% 26,432,745 B7.10%
Viva Highways Limited 1,956, 6.45% 1.956.536 B.45%
Wiva Infrastructurs Limied 1,956,534 5.45% 1,956,524 b.A45%
Totai 30,345,815 100.00% 30,346,815 100.00%
v} Detalls of debonture in the Company held by promaters/holding compan:
N [ [} March 31, 2024 fing th
Particulars Par Yalua {2) As at March 31, 2025 As at March 31, 202 % of Change during the year and
.y Amaou Mo, Amoun previousyear |
| Ashoka Buldeon Limied 10.00 26.432.795 264327 26,432,745 2.643.27 -
|VIva Hichwavs Limiled 16.00 956,538 185,65 1,956,546 195.65 -
[Whea Infrastrsciura Limited 10.00 956,534 195.65 1,956,534 155,65 =

17 £] During the current year, Holding Company and its subsidiary (Viva Highways Liited) along with the Company, enlered into a Secwiliss Purchase Agreement (SPA) dated Oetober 20,
2024, with Macquarie S8l Infrastruciurg Investmenis Fie, Limiled and SBI Macquaris Infrastructure Trust {eolleclively, Ihe "Investors"), whereh y the enlire i tment of Ihe |
{comprising of equity shares and Compuiscrily Converiible Debenluras) In the Gompany will b& acquired by the Holding Company and its Subsidiary. The completion of this | tion fs
subject Ig the completion of :emip_coqgiiﬁons precedent,
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC 215760

NOTES TO STANDALOME FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounls are in T 1akhs unless othenwse stated
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18 Cther equity

Particulars

As at
March 34, 2025

Az at
March 31, 2024

Securily Premium

174,482.71

\Balance at the beginning of the vear
Addition during the year

174,482.71 |

As at end of year

174,482.71 174,482.71

Deemed Eouity Contribution by Parent
Balance st the beainnina of the e

27412 274.12

Addition during the vear

As at end of vear

27412 274,12

Survlus / [Deficit) { Retained Earpinas

Balance at tha beginning of the vear

186,211.70) {37,592 66} |

Addillon during the vear

i} Profit for the yoar . 462220 1,381.43
il} Other Comprehensive Loss for the vear {5.77) {0.47)
Ag al end of vear {81,595.27) {86,211.70)
Total ::::: 93.161.56 88,545.13

Mature and purposa of Reserves
Securlty Pramium :

Secwrily Premium i used 10 record the premium on issue of shares and wlllised in accordance with the provisions of the Companies Act, 2013

Deemad Equity Contribution by Parent:

Deemead Equity Contiibution by Parent perlains to Corporate Guarantee given for Non- Co ible Deban

. The

Parent in form of guarantee.

Retained Earnings:
Relzingd earnings are the profilsfilosses) of Ihe Company earnedincurred Gl date net of appropriation,

19 Borrowings - Non Current

t has peen Laken based on the fair vakuation for benefil given by

Particwlars

Ag a1
| March 31, 2024 |

Al amontised cost:

Unsecured Mon Convertible Debentures (NCDsY" (Refer Note 22

- from cthers

- 10,006.00 |

Less : Currept malrilies of long term botrowings

2 {10.000.00)

* Comorale Guaranlee (C3) givan by Ashoka Buildcon Limiled (ABL) for the NCDs.

Terms of Repayments as at March 31, 2024:

Lender Nature of Loan f Iny

Non-Convertible Debentures

mount Payable| Rat

aturity Date

HDFC Mulual Fund (Ssries D) NCD 6,000.00 9.49%

June 21, 2024

NCD 2,000.00 2.49%

Viva Highways Limited {Series D}

June 21,2024

Motes

i} The Company has not defaulted on anv loans and interest pavable. Tha company has wtilized the loan for its sanclioned and inlended pwoose.
il} The Company does not have any charges or satisfaction of charges which are yel to be registerad wilh the Registrar of Companas {ROGC) beyond the stalulory period.

ilit The Company has not besn declared as willfut defauller by any bank or financial Inslilulon or ather lender,
f¥) There are no b in the of any inlerest-bearing boans and be |

20 Other financial liabilities - Non Current

in the currenl and previous vear,

Particulars

Az at
March 31, 2025

As at
March 31, 2024

At fair vatue through profit or loss :

17.97 5410

Financial Guarantee Obligalion {Subsidlary} (Refer Mote 52)

17.87 5440

21 Provislons - Nan Current

Particulars

Asg at
March 31, 2024

Asg at
March 31, 2025

Provision for Compensated Absences (Refer Mote 368)

a0.70 30.81

30.70 3031
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ASHOK A CONCESSIONS LIMITED

CIN : U4520 IMHZ011PLG215760 ASH OKA
HOTES TQ STANDALOME FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 21, 2025
All amounts are in ¥ lakhs unless cherwise siated

22 Borrowlngs - Current

As al As at

Particulars March 31, 2025 March 31, 2024

At amortised cosl:
1] ed
(i} Mon Convenible Debantures - Surrenl malwilies of non current borrowings {Refer Mole 19} - 10.000.00
Less : Prepaid Upfronl Fess on NCDs - 1388}
(iih Loans from related parties
- Irom Holding Company {Refer Nole 523 39.696.49 118.533.44
= fram Fellow Subsidiary (Refer Note 52) 52.000.00 -
-from Associate [Refer Note 52) 1.620.84 1.620.84
Total @220 143,319.32 130,150.44
Above borrowings from holding and associale companies are repayable on demand and are interes! free,

Terms of Repaymants for loan from fellow subsidiary as at March 31, 2025;
Lender MNalure of Loan | Amount Payahlel Raia of Interest | Terms of Repaymeant

Loan frem Fellow Subsidiary

Viva Highways Limited | W°"‘|'_":fafap“a' | 52,000.00 | 2.85%-11.50% ’ Al the snd of 3 Years®
“There is an oplion for prepayment withoul any additional foraclosure penally in the agreement enlered between the Company and Viva Highways Limiled. And considering [nlention 1o repay
Ihe lgan within one year from March 31, 2025, the same has been classilied as currant b ings.

The Compary used the proceeds fram the above loan to repay the sutstanding kan from the Helding Gompany,

Net Debt Recongiliation

As at As at
Perticulars March 31,2025 | March 31, 2024
Cash & cash squivalenls {27.66) (4768}
Borrowings (Current & Non-Current) 143,319.32 1340, 15044
Interest Accrued bul not dus 05.96 FOR. 70
Lease Liabilities {Currenl & Non-Currenl) - 28.08
Total 143,997.62 13,840 .44
currenl assets Liabilities from financing activities i
Borrowings
Particulars Cash and cash Lease ({include interest Total
equivalents liabiljties accrued but not
due) -
Net Debt as at April 01, 2023 [455.26) 55.34 120,996.68 120,596.76
Cash llows 407 58 (26.36)] 10.502.00 10,883.22 |
|Inierest expense - 4.14 1.410.61 1,414.75
|interest paid E (4.14) {2.050.15)| ~ {2,054 29)
Other non-cash movements
ulslion | disposals. - * - =
|Not Debt as at March 31, 2024 {47.68) 28.98 130,859.14 130, 0890.44
Cash flows 20.02 (28.98) 13,165.00 13,156.04
Interes) expense - 1.52 999.73 .001.25
Interest paid - (1.52) 498.59 (1,000.11)
Other non-cash movemenis
Acquisition [ disposals - - - -
Net debt as at March 31, 2025 (27 .56)| - 144,025.28 143,997.62
23 Lease liabilities - Current
5 As at Az 3y
fadicuiyg March 31,2025 | Warch 31, 2024
Lease Liabillies (Refer Note 47) - 29.98
Total :::: - 28.90
24 Trade payables - Current
. As at As at
Particulars March 31, 2025 March 31, 2024
At amortised cost:
Trade Pavables
- Total outstanding dues of micro and small enlerprises - -
- Total outstanding dues other than of micro and small enterprises 6297 75,57
- Related parties (Refer Note 52) 924.27 1,334.05
Total ::::: 987.24 1,409.62

(Refer Note 41 for disclosures under section 22 of Micro, Small and Medwm Enterprises Development Acl, 2006)

Ageing of Trade Payables as at March 31, 2025
[=] ling for following peri from due date of payment

Particulars Ne1D
v ANe Less than 1 Year 1-2 Years 2-3Years |More than 3 Years Total

Undispuled dues of micro and small enlerprizes N F - - P -

Undispuled dues of credilors other than micro and small

enlerprises. 59.49 900.30 27.45 . 5 987.24
Dispuled dues of micro and small entarprises. - - - o P 5
Disputed dues of creditors olher than micro and small enterprises - - - - - -
Total =:::: 59.49 900.30 27.45 - - 987.24

Ageing of trade poyables as at March 31, 2024
Cunstanding for following periods from due date of payment

Particulars
Not Due Less than 1 Year 1-2 Years z-3Years | More than 3 Years !

Undigpuled dues of micro and small enlerprisas - . “ - = =

Undispuled dues of credilars ather than micro and small

enlerprizas. 7365 1,23582 - - 005 1,409.62

Disputed dues of micro and small enlerprises 5 E = = > =

el ey L 73.65 1,335.02 = B
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Other financial liabilitles - Current
: As at As al
fRarliculars March 31,2025 | March 31, 2024
At fair value through profit or loss ;
Fmance Guarantes Obligation (Subs|diary) (Refer Motke 52) 36.13 58,60
At amortised cost
Interest Accruid bul not dis TO5.96 08,70
Due 10 Employees: 40.13 4276
Other Payables (Refer Nota 52) - 101.23
Total izt 752,22 811,29
Provisions - Current
Asg at As al
Farticulars March 31,2026 | March 31, 2024
Pravision for Compensaled Absences (Refer Mote 38) M 1.5
Total ::::: 3.41 1.52
Other current liabilities
, Az at As at
vl March 21, 2025 | March 31, 2024
Stalutory dues payable 148.48 65.75
Total i 148.48 6575
Revenue from operations
For the year For the year
Particulars ended ended
March 31, 2025 March 31, 2024
Revenus from coniracis with customer
Revenue Irom Service Conlracts [Refer Hote 521 12,769.56 12,1672
Total ::::0 12,769.56 12,01532
Nodes :

{a) The Company does nol have any remaining performance oblinalion as conlracls entered are for a shorler dwation.

{b Thare are no malerial contracts for sale of services whergin, performance obRastion s

(¢} The above revenue is recognised al a point in time.

fied Lo which r

(<} Revenus from conlract with customer represents conlracled price as aqresd by the cuslomers

Other income

wice has been allocaled.

Parllculars

For tha year ended
March 31, 2025

|For the year ended
March 31, 2024

(A} Unwinding of discount on financials assets carried al amortised cost:

Unwinding of Financial Guarantee given (Refer Note 52) 56.60 0605 |
Lmwinding of Inkerest component on loan given (Refer Nots B2) 1,064 .86 1,471.79
(8] Other Mon Operatina Income :
Interest Income on Unsecured loan o subsidiaries (Refer Nale 52) 1.048.30 955,83
Interest on Income Tax refund 12.33 76.83
Claim Received 1681.46 -
Cihers 0.75 0.21
Total ::::: 2,345.30 2.010.49
30 Operaling expenses
For the year ended |For the year ended
faaeticularss March 31,2026 | March 31, 2024
Road Maintenance Expenses [Refer Mote 52} 12,469.34 11,708.02
Total ::::: 12,469.38 11,708.02 |
3 _Employee benefits expense
) For the year andad [For the year ended
Particulars. March 31,2025 | March 31, 2024
Salaries, Waoss, Bonus ste. 498.823 568.35 |
Contribution to Provident Fund {Refer Note 38} 29.54 226
Grawity Expenses {Reler Nole 28} .56 z.85
Staff Wellare Expenses 4,82 413
Tatal ::::: 536.55 607.59
32 Finance costs
For the year ended|Far the year anded|
Particulars March 31,2025 | March 39, 2024
Inieresl on Loan [rom related parties iRefer Note 523 784.40 -
Interest an Loans - Mon Converiible Debenture 2113 137726
Interest on Lease Liabilities 1.52 414
Qther borrowing cosls 0.14 032
Unwinding of discount on Financial Liabllities carried al amortised cosl 3.88 3302
Unwinding of financial guarantes [Refer Note 52) - 27.07
Tetal iz 1.001.25 1,441.82
A3 _Deprecistion and amortisation expenses
. For the year ended|For the year ended
bttt March 31,2025 | March 31, 2024
Depreciation on property, plant and equipment 3.91 7.23
Depreclalion on righl-cf-use assets 26.45 26.53
Total @322 .36 3378
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MHZ011PLC 215760
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 34, 2025
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Al are in 7 lakhs unless olherwise stated

3 Other expenses

. For the yeor ended|For the year ended
REioniaes March 31,2025 | March 31,2024
Fatles & Taxes 1Nk 52.00
Insurance £.98 12.40
Fepalr and Mallainance - others 1.5 267
Travelling & Convevance 16.59 51
Yehicle Runnina Charges 207 408
Communleation 4.27 409
Printing and Siallonery 0.29 DG
Director's Sittiria Fee {Rafer Note 52) 360 B0
l.agal & Professional Fees ) 193.73
Audilor's Remuneration (Refer Nale 45} ST.87 d47.54
IMlsceIaneous Expenses 2 549
[Total 222 180.21 136.67 |

Al
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ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760 ASHOKA
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in ¥ lakhs unless alherwise stated
Mote 35 : Tax Expenses
(a) Tax chargel(credit) recognised in profit or loss

For the year For the year
Particulars ended ended

March 31, 2025 | March 31, 2024

Current tax:
Current tax on profits for the year =
Total Current tax - -
Deferred Tax:
Origination and reversal of temporary differences (3.724.09) {653.08)
Total Deferred Tax {3,724.09} {683.08)
Tolal Tax expense (3.724.09) {683.08)
{b} Reconciliation of tax expense and accounting profit multiplied by statutory tax rates

For the year For the year
Particulars ended ended

March 31, 2025 | March 31, 2024

Accounting profit before tax and exceptional items 898.11 §98.35
Slalutory income tax rale 25.17% 25.17%
Tax at the Indian tax rate of 25.168% (previous year 25.168%) 226.04 175.76
Add ! (less) effects of :
Tax effect of permanent differences {282.75) {440.83)
Deferred tax asset nol recognised on current year losses including unabsorbed 56.71 264.87
depreciation
Reversal of deferred lax asset on Indexation benefit* 2,079.13 {683.08)
Deferred tax asset on impairment loss on investment o the extent recoverhale (5,803.22) -
Total {3,724.09) (683.08)

*As al March 31, 2024, the Company carried a deferred tax asset of 2 2,079,713 lakhs perlaining 1o the indexation benefits on Company's
invesiments in equity shares of HAM subsidiaries classified as held for sale. Pursuant to the enactment of the Finance {No. 2) Act, 2024 on July 23,
2024, which replaced ‘index cost of acquisilion’ with ‘cost of acquisitien' for the calculation of long-term capltal gains, the indexation benefits
previously available to the Company have been withdrawn. As a result, the deferred tax asset recognized earlier has been reversed during the year.

{C) Details of unused tax losses for which no deferred tax assets Is recognised.

The details of unused tax losses and unabsorbed depreciation with expiry dales is as follows:

As at March 31, 2025

Greater than one

Particulars Within one year year, less than Greater than fivg No expiry Total
years date
five years
Unutilised business losses - 8,589.83 - - 8,589.83
Unabsorbed depreciation - - - 46.04 46.04
Total - 8.589.83 - 46.04 8,635.87
As at March 31, 2024
Greater than one .
Particulars Withln one year year, less than Greater than five No expiry Total
years date
five vears
Unutilised business losses - 8,364.28 - - §.364.28
Unabsorbed depreciation - - - 40.57 40,57
Total - 8,364.28 - 40,57 8,404.85
(d) Movement in deferred tax assets { (liabilities):
As at {Charged)/ As at
Particulars March 31, 2024 |credited to profit| __{C"29edV | oh 31, 2025
credited to OCI
or loss
Deferred tax assets
Deferred tax asset on indexation benefit 2,079.13 {2,079.13) -
Deferred tax asset on impairment loss on investment to the extent 5803.22 5.803.22
recoverbale » -
{Charged) As at
As at . {Charged)!
;
Particulars March 31, 2023 credited to profit credited to OC March 31, 2024
or loss
Deferred tax assets
1,396.05 | 682.08 |

Deferred tax asselon lndexahon benefit-
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ASHOK A, CONCESSIONS LIMITED

CIN : U45201MH2D1 1PLC 215760 ASHEOKA
NOTES TO STANDALONE FINANCIAL STATEMENTS 45 AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in ¥ lakhs unless olherwise slated

Note 36 : Earninas per share (EPS)
Basic EPS amounts is calculzled by dividing the profil for the year attributable ko equity holders by the weighled average number of Equily shares outslanding during Ihe year

Diluted EPS amounts are calculaled by dividing the profit atributable to equily holders by Ihe weighled average number of Equity shares outstanding dunng the period plus the
weighted average number of Equity shares that would be issued on conversion of all the dilutive potential Equily shares into Equity shares

Particulars For the year For the year
ended ended
Mar 31, 2025 March 31, 2024
Profit for the year 462220 1.381.43
Nos, MNos.

Weighted average number of Equily shares 1,000,000 1,000,000
Wheighted average number of equity shares Ihat could arise on conversion of CCDs 81,591,912 81,591.912
Weighted average number of equity shares in calculating Basic and diluted EPS* 82591912 82591912
Earnings Per Share

Basic and Diluted earnings par share 560 167

* There are nao other transachions volving equity shares or potenlial equily shares between the reporling dale and Ihe date of aulhorisalion of these financial statements, As Ihere
arg i dilutive equity Ingiruments, hence the basic and diluled EPS is considered as same.

Male 37 : Componants of Other Comprehensive Income {OCH '
The disaggregation of changes o OCI by each fypa of reserve in equily is shown below:

For the year For the year
Parliculars ended ended
Mar 31, 2025 March 31, 2024
Re-measurement losses on defined benafit plans (5.77) (0.47)
Tax relating o above = -
(5.77) {0.47)

Mote 38 : Gratuity and other post-employment benefit plans

{a) Defined contribution plan

The elgible employees of the Company are entiled to receive benefils under provident Jund schemes which are in subsiance, defined conbribution plans, in which bolh covered
employees and Ihe Company make monthly contributions at a specified percentage of the covered employees' salary {currently 12% of employees’ salary). The conlribulions are
paid to provident fund. The Company’s contributions during lhe year to provident fund is recognised in he Stalement of Profil and Loss.

The following amounl recognized as an expense in Statement of profit and loss on account of provident fund, There are no other cbligations other than the contribution payabla to
the respeclive authorities.

Particulars For the year Yor tha year
andad ended
Mar 31, 2025 March 31, 2024

s T L A LA T B T
Contribution to Provident Furid 29.54 32.26

(b} Daflned benefit plan

The Gratuity benefit is funded through a defined benefit ptan. For this purpose the Company has oblained a qualifying insurance policy from Life Insurance Corporstion of India.
Under ihe gratuity plan, every employee who has completed atleast five years of service gets a gratuity on departure amounling fo 15 days of lasl drawn salary for @ach
completad year of service, subject to celling of Rs. 20 lakhs.The following lables summarles the components of net benefit expense recognised in the Stalement of profit and loss
and the funded status and amounts recoonised ¥n the balance sheet for the gratty plan:

Particulars For the year For the year
ended anded
Mar 31, 2025 March 31, 2024

Statement of profit and loss
Net emplovee benefit expense reconnised in the emplovee cost

Current service cosl 595 5.68
Inlarest cost on defined benefit obligation 6.23 6.04
Inlerest Incorme on Plan Assets (8.62) (8.87)
Components of Defined henefits cost recognised in profit or loss 1.56 2.85
Remeasurements {GainLoss due to Financial Assumptions 166 305
Remeasuremenis {Gain)flLoss due to Expenence Assumplions 270 {2.34)
Remeasuremenls {Gainl/Loss retums on assels 0.59) .24}
Components of Defined benefits cost racognised In Other Comprehensive Loss 577 0.47
Total Defined Benefits Cost recognised in Total Comprehensive Income 9.33 3.32
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ASHOKA CONCESSIONS LIMITED

CIN ; U45201MH2014PLC215760 /ISHQK/I

NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in ¥ lakhs unless olhenwize slaled

Particulars

For the year
ended
Mar 31, 2025

For the year
ended
March 31, 2024

Changes in the present value of the defingd benefit obligation are as follows:

Qpening delined benedil obligalion 91.67 8344
Currgnt service cost 585 568
Intergsl cosl 6,23 6.04
Actuarial lossess/{gain) on obligalion 6.26 071
Benefits paid (7.24) {4.200
Closing defined bansfit oblig 102.97 91.67
Changes in the fair value of the plan assets are as follows:
Opening fair value of plan assels 131.97 126.78
Inkeresi Income §.62 8.87
Conlribution from employer 047 028
Return on plan assels exchding amounts included in inderest income 059 0.24
Benefits paid 17.24) {4.200
Closing fair value of Plan Assets 134.41 131.97
N . As at Asg at
Amounts recognised in the Balance Sheet March 31, 2025 March 31,2024
Defined benefit obligalion {102 97} (9160
Fair value of plan assets 134 41 13197
Funded Status 3t.44 40,30
The principal assumptions used in determining gratuity benefit obligation for the company's plans are shown below:
Particulars For the year For the year
ended ended
Mar 31, 2025 March 31, 2024
Discount rate 6.68% 7.08%
Salary escalation rate* 7.00% 7.00%

indian assured fives mortality

Mortality rate (2012 -14) dltimate

Attrition Rate 1.00% 1.00%
Mormal Retirement Age 58 years 58 years
Average Fulure Service 16 years 14 years
Expected return on plan assels 7.08% 7.08%

The sensitivity analysis balow have been determined based on reasonably possible change of the respactive assumptions occurring at the end of the reporting
period, while holding all other assumptions constant.

For tha yaar ended For the year anded
Particulars Mar 31, 2025 March 31, 2024
Increase Decrease Increase Decrease
Discount rate (1% movemant) {8.76) 10.16 8,33} 9.66
Future salary increase (1% movement) 843 {7.37} 7.95 {6.95)
Altrition rate (1% movement) 0.68 (0.74) 0.89 (0.89)

The sensilivity analyses above have been determined based on a method that extrapolates the impact on defined benefil obligalion as a result of reasonable changes in key
assumplions occwring at the end of the reporting period.

“The eslimales of fuiure salary increases, considered in actuarial valualion, is based on inflation, seniority, promolion and olher relevant factors, such as supply and demand in the
employment market.

The overall expected rate of return on assets is determined based on Ihe market prices prevailing on that date, applicable to Ihe period over which the obligation is lo be setiled.
There has been significant change in expected rale of return on assets due to change in the market scenario.

The major categories of plan assets are as follows:
|Particulars Ag at March 31, 2025 As at March 31, 2024
A t % Amount %

Insurance Policy from Life Insurance Corporation of India 13441 100.00% 131.97 100.00%
Total 134.41 100.00%; 131.97 100.00%,|

Expected Contribullon (o post-employment benafit plans for next year : 2 Nil lakhs (March 31, 2024 € Nil Lakhs).

Rigk Exposwra {funded plan):

Through its defined benefit plans, the Company is expased to number of risks, the most significant of which are deiailed below:

Asgets Volatility: The plan liabilities are caleulated using 3 discount rate set with reference to hond ylelds: if plan assets under perform Ihis yield, this will
create a defici, Most of Ihe plan assets has investments in insurer managed funds. Herce, assels are considered 1o be secured.

Ghange in bond yields: A decrease in bond yields wil increase plan fiabilities. allnough this will be partially offset by anincrease in value of plan's bond holdings.

The present value of the defined benefit plan is calculated with the assumption of salary increase rale in fulure, Deviation in the rale of
increase of salary in future from the rale of increase in salary used to detenmine the present value of obligalion will have a bearing on the
plan's liability.

Salary Escalation Risk:

Intarast Rate risk: The plan exposes the Company to the risk of Fall in interest rates_ A fall in interes! rales will result in an increase in the ullimate cost of
praviding the benefit and wil Ihus result in an increase in the value of the lizbilily.

{¢) Compensated absences:
The Leave obligation cover the Company's liability for 2arned leave which is measured using the acluarial assumplions mentioned above. Amount recognised in the balance sheet
is as under:

Particulars As at As at
March 31, 2025 March 31,2024

Obligation not expecled to be settiad within next 12 months (non - currgnt) 370 30.81

Oblination expected to be setllaﬁ within next 12 months {current)

Total -

(',h:u[ered_‘l_ ;
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Nate 33 : Contingent liabilities and Capital & other commitment
Parliculars As at As ai
March 31, 2025 March 31,2024

Disputed Duties:
Sales Tax 50.41 50.41
Tatal 50.41 50.41

i} Thers are no capilal and other commitments
iijThe Company does not expect any reimbursements in respect of the above contingenl liabllitiss,

Note 40 : Corporate Social Respansibility
Far the year For 1he ygar

Panliculars anded ended

Mar 31, 2025 March 31, 2024
(3) Gross amount required to be spent by the company during the year . .

(b) Amount approved by Ihe Board to ba spent during the year F] 3

Yet to be

(c) Amount spent during the year ended March 31, 2025: In Cash paid in Cash Total

{i} Constructior¥acquisiion of any asset = = =

(ii} On purposes ather than (i) above - = z
i . Yet to be

{d) Amount spent during the year ended March 31, 2024: In Cash aid in Cash Total

(1) Constructionfacquisition of any asset -
(li) On purposas olher than (i} above = = e

Note 41 : Details of dues to micro and small enterprises as par MSMED Act, 2006
There are na Micro and Small Enterprises as defined [n The Micro and Small Enterprises Developmenl Acl, 2006 to whom the company owes dugs on accourt of principal amount
togelher with interes!,

For tha year For the yaar
Particulars ended onded
Mar 31, 2025 March 31, 2024

{a)Principal amaunt remaining unpaid (but within due date as per the MSMED Act)
(bjinlerest due thereon remaning unpaid - -
(c)iterest paid by the Company other than under section 16 of the MSMED Act, to suppliers registered under the MSMED Acl, beyond

the appointed day during the year

(d)Inerest paid by the Company in terms of Section 16 of the MSMED Act, along-with the amount of the payment made to the supplier - -
beyond the appointed day during the yaar

{e)interest due and payable for the period of delay in making payment (which have been paid but beyond Ihe appoinled day during the - -
year) but without adding interest specified under the MSMED Acl,

{finleres| accrued and remaining unpaid . =
{@Hnlerest remaining dus and payable even in the succeeding years, until such date when Ihe inlerest dues as abgve are actually paid to - -
{he small enterprises

Total - -

Hote 42 : Financial Instruments - Fair Values
Fair values of financial assets and financial liabilities measured at amortised cost ang for which fair values are disclosed:

Note Carrying amount Falr Value
Particulars As at Ag at Ag at As at

March 31,2025 March 31,2024  Warch 31,2025  March 31,2024

Financial assets
Financial assets measured at amortised cosl

Loans {Mon Current} 7 . - - .
Sencurity Deposits iNon Current) a 2145 2.15 215 2.15
MOTE:

1.The carrying amounts of financial instruments such as cash and cash equivalents, current loans, trade receivables, rade payables and other current financial assels and
liabiities are considered to be same as their fair values due lo Iheir short term nature.

2. Tha carrying amounts of above non currert financial assels (malnly security deposits) are not matetially different from its fair vales.These are considered as Level 3 in fair
value hierarchy,

Mala 43 : Fair Value Hierarchy

All fnancial instruments for which fair value is recognised or disclosed are calegorised wilhin the fair valug higrarchy described as follows, based on the lowest level inpul Ihat is
significant to the fair value measwement as a whole.

Level 1: Quoted (unadjusted) price is aclive market For identical assets or liahilities

Level 2: Valuation technique for which Ine lowest level input thal has a significant effect on the Fair value measurement are observed, either directly or indiractly.

Level 3: Valuation technique for which Ihe lowest level input has a significan! effect on the fair value measurement is nol based on observable market data,

Financial asset and liabilities meagured at fair value - recurring fair value measurements:

The fellowing table presents fair value hierarchy of assets and llahiliies measured al Ialr value on a recuming basis as at March 31, 2025:

Note As at Fair value measurement at end of the reporting pericd

Particulars March 31, 2025 using
Level 1 Laval 2 Level 3
Assals
Invesiments measured at FVTPL 6 55.54 - - 55.54

The following table presants fair value hierarchy of assels and liahilities d at fair value on a recurring basis as at March 31, 2024:

Note As at Fair value measurement at end of the reporting period
Particulars March 31,2024 using

PN AAC-50

Level 1 Leval 2 evel 3
Assels e
Investments measured at FVTPL 6 55 54 - ZAGES S/ g5 54
The fair value of the ng&uieﬂ‘equi]y!hveslm?nlf cannpl be reliably eslimaled, thay are valued at cosl, which is not materially diHierent from their fair éﬁ( \
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Note 44 : Financial rigk management obiectives and polictes

The Company's risk rmanagement policies are established to idenlify and analyse the risks faced by lhe Company, 1o sel appropriate risk limits and controls, and to monitor risks
and adhercence to Imils. Risk management policies and sysl are revi d regularly 1o reflec] ¢hanges in markel conditions and the Company's aclivities. The Board of
Directors have the overall responsibilily for the eslablishmanl and oversight of Ihe Company's risk management framework In performing its operating, investing and financing
achivilies, the Company is exposad to the Credit risk, Liquidity sk and Market risk

ay Market Risk

Market risk is the risk Ihal the far value of fulure cash lows of a financial instrument will fluctuate because of changes in markel prices. Markel risk comprises Ihree Iypas of risk
namely interes! rate fisk,foreign cumency risk and other price risk, such as equity price risk. Financiat instruments affacted by market risk include borrowings. loans given and
investment made.

i} Interest Rate Risk

The infrastruclure development and consiruction business ks capital intensive and Iherefore the Company is exposed lo interesl rale risks. The Company's infrastructure
development and consinuclion projects are funded to 3 large extent by debt and any increase in Interes| expense may have an adverse effect on Company's results of operations
and financial condilion. The Company's current debt facillties camy interest at fixed and floaling rale as well as at inlerest free rates The Company has further given loans to ils
related parties at fixed and floating interes| rates.

The interast rate risk exposure is mainly from changes in floating inlerest rates. The inlerest rale are disclosed in the respective notes 1o the financial stalerment of the Compariy.
The following lable the breakdown of the financial assets and financial kabilities which carries Noating interest rate:

Particulars Note As al As at
March 31,2025 March 31,2024
Financial assots
Interast bearing
- flpaling interast rate oans 13 9,0909.71 B.379.10

Financial liabilities
Interest bearing
- fioaling Interast rate loans 22 52.000.00 =

Interest rate sensitivity
The following Iable demonsirales the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. Wilh all olher variables held
constant, he Company's profit before tax is affected through ihe Impact on floaling rate loans glven, as follows:

Parliculars As at As al
March 3, 2025 March 31,2024
Increase in basis points 50 bps 50 bps
Effect on profit befon; tax fn INR 52.78) 4277
Decrease in basis points 50 bps 50 bps
Effect an profit before tax in INR g82.78 42.77)

ii) Price Risk

The Company's exposure 1o price risks arises from movement in markel price of investments (which are classified as FVTPL

For the year ended For the year ended
Particulars Increasa Mar 31, 2025 March 31, 2024
Rate / Price |Gain/ (Loss) in Statement of Profl| Gain/ {Loss) in Statemant of Profit
amnd Loss before tax and Loss before tax
Investiments in unquoted equily nslruments* 5% 2.73 278

“If the price is reduced by 5%, there will be 3 loss of the same amount iy the Statement of Profit and Loss before tax,

iiiy Foreign Currency Risk
There are na transaction during he year and previous year in foreign currency also there are no cutstanding balances as al March 3t, 2025 and March 31, 2024,
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NOTES TO STANDALONE FINANGCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

b} Liguidity risk

Liquidity nsk is Ihe risk that Ihe Gompany may not be able 1o meel its present and future cash and collaleral obligations without incurring unacceptable losses. The Company's
objective is to, al all imes mainizin optinum levels of liquidily to meel ils cash and collaleral requirements, The Company closely monitars its liquidily pesition and deploys a
robust cash management syslem. It maintains adequate sources of linancing including debt and overdrait from banks at an oplirised cost.

The Company’s maximum exposure relating to financial liabilities along with the maturity profile and expeated outflow of undiscounted cash flow is provided in table below:

Particulars Nog On deman Les:ﬂl::m 1 1to 5years >5 years Total
Ag at March 31, 2025
Borrowings (Current & Non current) 19 & 22 91,319.32 52,000.00* - - 143,2198.32
Trade pavables 24 - 0957.24 - - 98724
Other financlal abilities { Current & Non current) 20425 = 800.19 = - 800.18
91,319.32 53,787.43 - - 145,106.75
As at March 31, 2024
Barrewings {Currert & Non currenl} 194 22 120,154, 32 10,920.02 . - 131.074.34
Lease liabililies (Current & MNon current) 23 - 30.50 - - 30.50
Trade payables 24 - 1.409.62 - - 1.409.62
Other financial liabilities {Currant & Non cument} 20425 - 965.39 - - 965.39
120,154.32 13,325.53 - - 133,479.85

“Refer Note 22 for the terms of repayments of the loan
At present, Ihe Company expects to repay all liabililes a1 their coniractual maturity. in order to meed such cash commitments, the oparating activity and Ihe investing activlies are
expacted to generate sufficien! cash infllows.

(¢} Credit risk on Financial Assets
Credil nisk is the risk of financial loss to the Company if a cusiomer or counterparty to a financial instrumant fails to meet its conlraciual abligations, and arises principally from \he
Company's réceivables from customers and loans and advances,

Financial assets thal are potentially subject lo concentralions of credit risk and failures by counler-pariies to discharge their cbligations in full or In a limely manner consist
principally of cash, cash equivalents, loans, trade and olher recelvables including securily deposits. Credit risk on cash balances wilh Bank are limiled because The counterparties
are enlilies with acceptable credit ralings. The exposurs 1o credil risk for Irade and olher recslvables by type of counterparly was a5 folows

Financial agsets

Mote As at As at
Lt L Barch 31,2025 March 31,2024
Loans 7313 27,634 68 75,526.35
Trade Receivables 11 928,17 1.429.46
Total 26.462.85 26.955.81

Conceniratlon of credi risk
The following table gives details in respect of dues from maior category of receivables and loans.

HNote As at hs at
e O March 31,2025 Warch 31,2024
Loans
- Given to Group enlilies F&13 2753468 25,526.356
Trade Receivables
- From Group entilies 11 o28.17 1,428 46
Total 28.462.85 26,955.82

The major exposura 1o credit risk af Ihe reporting dale is primarily from relaled party recewvables. Credit risk on such recelvables is insignificant considering there has been no
historical trend of defauli rates over expected lifg of such reccivables.

Cash and cash equivalents
Cash and cash equivalents (excluding cash on hand) and othet Bank Balances (including inlerest accnied) are held with bank and financial instiulion counterparies with good
credit raling.

Loans
Loans are qiven only 1o group companies, thus expected credit loss is insignificant,

Note 45 : Auditors' remuneration {excl ding GST)

For the Year For the Year

Sr. No. Particulars Ended Ended
March 31, 2028 | March 31, 2024
1 Statutory Audit {including Limited Reviews) 50.00 44.00
2 Other Services 4.50 3.00
3 Raimbursement of exp 3.37 0.54
Total 57.87 47.54
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Nate 46 ;: Capital management

The primary objeclive of Ihe Company's capltal management is to maximise |he shareholder value. Capital includes equity atfributable to Ihe equity holders to ensure thal it
mainlaing an &ffickent capital struchure and healthy capilal ratios in order lo suppont its business and maximise shareholder value. The Company manaaes ils capital structure and
makes adjustmenis to ik, in light of changes in economic condilions or its business requirements. To malnlain or adjust Ihe capital structure, the Company may adjust the dividend
payment to shareholders, relum capital lo sharehokders or issué new shares,

In order to achleve this overall objective, the Company's capilal management, amongst other things, 2ims 10 ensure that it meels financial covenants aflached to the interest
bearing loans and borrowings Ihat define capital struclure requirements. Breaches in meeling the financial covenanis would permit the bank to immediately call loans and
borrowings. There have been no breaches in the financial covenants of any interesl-bearing loans and borrowng in the cument year, No changes were made in Ihe objectives,
policies or processes during the year ended March 31, 2025 and March 31, 2024,

The Company manitors capilal using a gearing ratio, which is net debt divided by iolal equily plus nel debl. For the purpose of the Company's capilal management, total equity
Includes issued equily capital, compulsorily convertible debentures, share premium and all other equity reserves attributable to the equity holders of the parent as disclosed in
palance shesl. Net debt is caloulated as lotal borrowings less Cash and cash eguivalents as disclosed In balance sheet,

Particulars Note a1 As at
March 31, 2025 March 31,2024
Net Dabt 23 143.997 .62 130.840.44
Net debt 143,997.62 130.840.44
Equily share capital 1TA 100.00 100.00
Instruments enlirety equily in nalure 17B 5.808.11 5,6808.71
Olher equity 18 93,161.56 35,545.13
Total Equity 09,070.27 94,453.84
Net Debt to tolal equily 145 139
MNote 47 : Disclosures pursuant to Ind AS 116 "Leases"
The Company has lease contracts for commercial premises in its operations, with lease lerms of 3 years. Generally. Ihe Company is restricted rom assigning and subleasing the

leased assets.
The Company had total cash outllows for leases of 2 30,50 lakhs durng the year endad March 31, 2025 {March 31, 2024: # 30,50 lakhs),
Refer Mote & for addilions lo righl-of-use assets and the carrying amounl of right-of-use assels as at March 31, 2025 and March 31, 2024,

Amounls recognized in the § it of Profit and Loss
Particulars For the Year For the Year
Ended Ended
March 31, 2025  March 31, 2024
Deprecialion expensss of Right-of-use assets 26.45 26.53
Interest exp on lease liabililies 1.52 4.14
Total Amount recoanised in profit and Loss 27.97 30.67
Braak-up of current and non-current lease liabilities
Farliculars As al As at
__March 31, 2025  March 31,2024
Non-current 5 =
Current (Refer Note 23) - 28.98
Total - 28.97
Movement in lease liabilities
Particulars As at As at
March 31, 2025 March 31,2024
Opening balance 28.96 5534
Addilions 3 o
Interest an lease liabilities 152 414
Deduction s .
Payment of lease liabiily (30.50) (30.50%
Total . 28.98

Note 48 : Going Concern

The Company has accumulated Josses and the current liabllilies are substantially in excess of the curent assels (axcluding assets held for sale) as at March 31, 2025 by INR
116.702.10 lakhs, Ashoka Buildeon Limited {the ‘Holding Gompany’) has been funding the operational and olher defichs of the Company. Based on the suppon letter from the
Holding Company to suppor Company's operalions and other obligalions, the management is of Ihe view thal sufficient cash flow would be available for the Company and
accordingly, the standatone financial statement have been prepared on 3 going concem basis.
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Noteg 49 : Disclogure of Financial Ratios

Sr. No. Particulars For the Year Forthe Year | % of Change Reason
Ended Ended
March 31, 2025 March 34,

1 Current Ratio 1.55 076 104.59% |Increase is mainky on account of increase in current assets
incurrent year as compare to previous year

2 Dabt Equity Ralic 1.45 133 4.99%

3 Debl Service Coverage Ratio 004 019 -B0.42% |Decrease is mamly on accounl of increase in scheduled
principle: repayment of bormowings during the current year.

4 Return on Equity Ratio 4.78% 1.47% 224 96% |Increase is mainty on account of increase in net proft
during the year as compare lo previous year.

5 Inventory lurnover ratio NIL MNIL NIL

6 Trade Receivables tumover ratio 10.43 4.38 147 22% | Increase s maindy on account of decrease in average
Irade receivables as compare to previous year

7 Trade payables turnover ratio 10.56 393 164 .54% | Increase is mainty on account of decrease in average
Irade payables a5 compare lo previous year

B Net profil ratio 36.20% 11.50% 214.76% |Increase is mainly on accounl of increase in net profitin
the currenl year as compared ko previous year.

9 Return on Capital employed 2.32% 1.26% 84.57%|Increase is maindy on accounl of increase in net profit in
the currenl year as compared 10 previous year

10 MNet capital turnover ratio a.16 (0.38) -142.01%|Increase is mamly on accounl of increase in working
capital of the company during Ihe current year as compare,
to previous year.

11 Raturn on investment 2.30% 1.24% 85.12% | crease is mainky on account of increase in tolal assels of
the company during Ihe current year as compare to
previous year,

Formula used for calculating the below mention ratios (including Assets Held for sale wherever applicable):

1) Cument Ratio = Current Assets { Gurrent Liabilibes

2} Debt Equity Ratio = Quistanding Debl (Outstanding Debt = Non Curreni Borrowings + Current Borrowings + Gurrent Maturities of Nen Current Borrowings) / Net Worth
(Met worth = Share Capilal + Other Equity + Instruments enlirely equity In nature)

3) Debt Service Coverage Ralio (DSCR) = (Profit before tax + Inlerssi on bomowings + Deprecation and Amortization) / {Interest on borrowings +
Scheduled principal repayment of long - term borowings {excluding prepayments/refinancing))

4} Retum on Equity = Profit for the year / Average Sharcholder's Equity

5} Invenlory Turmoaver is NIL as the Company does not have Inventory

6) Trade Receivable Turnaver Ratio = Revenue from operaiions / Average Accounts Receivable

7) Trade Payable Turmnover Ratlo = {Operaling expenses + Other expenses) f Average Accounts Payable ~

8) Met Profil ralic = Profil for the year f Revenue from operations * 100

8) Refurn on Capital Employed Ratio = {(Profit for the year + Finance Cosls)/ {Average Capilal Employed = Tangible Net Worth + Total Debt) *100

10} Net Capital Tumnover Ratio = Revenue from operalions / Working Capital (Working Capilal = Current Assets less Current liabililiesy

11} Retum on nvesiment = EBIT/ Closing tolal assets

\ mL C,h.u{erkd \
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Note 50 : Dedalls of Joan (including perpetual debt) faken from funding parties and advanced to ultimate beneficiaries
Considering the nature of business and the industry. Itis a general praclice for the holding company 1o pravide loan to Ihe Company for advancing Lo ils special purpose vehicles
incorporated for highway projects {Subsidiaries and associates of Ihe Company) 1o meel working capital requirements, whenaver required

For the year ended March 31, 2025

Date

Name of Lerxler ¥

Name of the Ultimate Beneficiary

CIN

Address *

As at

15/Aprf2024

Ashoka Buildcon Limiled

Ashoka Karadi Banwara Road Privale Limiled

U45309DL20168PTC322073

Unit No.67S, Tower-B,
Vegas Mall, Seclor-14,
Drerarka, Mew Delhi
110 075

March 31, 2025

1,025.00

16/ApIf2024

Ashoka Buildcon Limiled

Ashoka Karadi Banwara Road Privale Limited

U453090L2018PTC332073

Unit Mo 675, Tower-B,
Vegas Mall, Seclor-14,
Dwarka, New Delhi
1t0 075

45.00

20/Apr 2024

Ashoka Buildcon Limited

Ashoka Karadi Banwara Road Privale Limiled

U45309DL2018PTC322073

Unit Ne.675, Tower-B,
Vegas Mall, Seclor-14,
Drwarka, New Delhi
130 075

310.00

INAprf2024

Ashoka Buildcon Limlled

Ashoka Belgaum Dharwad Tollway Limited

U454000L2010PLC 203859

Unil No.675, Tower-B,
Vegas Mall, Seclor-14,
Drwarka, New Delhi
110 075

259.00

TiMayi2024

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limlled

U454000L2010PLC2Z03B59

il Mo,675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, Mew Delhi
t10 075

230.00

31iMayf2024

Ashoka Buildeon Limited

Ashoka Belgaum Dharwad Tollway Limiled

U45400DL2010PLC 203859

Unil Mo 675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 475

50.00

vilunf2024

Ashoka Bulldcon Limited

Ashoka Belgaum Dharwad Tollway Limiled

U45400DL2010PLC203859

Linil Mo 675, Tower-B,
Vegas Mall, Seclor-14,
Dwarka, Mew Delhi
140 075

754.00

29fJurv2024

Ashaka Bulldeon Limiled

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC20385%

Uil No. 675, Tower-B,
Vegas Mall, Seclor-14,
Dwarka, New Delhi
110075

135.00

Bfdulf2024

Ashoka Buildcon Limiled

Ashoka Belgaum Charwad Tollway YImited

U45400DL2010PLC203859

Uil No 75, Tower-B,
Vegas Mall, Seclor-14,
Dwarka, New Delhi
110075

32000

Hili2024

Ashoka Buildeon Limited

Ashokg Belgaum Charwad Tollway Limited

U45400DL2010PLC203659

Uni Mo 675, Tawer-B,
Vegas Mall, Sector-14,
Dwarka, New Dedhi
110075

100,00

FiAug/2024

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

V454000 2015PLC203859

Uit No.675, Tower-8,
Vegas Mall, Seclor-14,
Dwarka, New Dalhi
110075

300.00

14/Augiz024

Ashoka Puildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

1#454000L201 0PLC203659

Unil No.675, Tower-B,
Vegas Mall, Seclor-14,
Dwearka, New Delhi
110 075

3Augi2024

Ashaka Bulldcon Limited

Ashoka Belgaum Dharwad Tollway Lirited

454000L201 0PLC 203859

Uil No.675, Tower-B,
Vegas Mall, Seclor-14,
Owarka, New Delhi
110 075

200,00

BfSepfa(24

Ashoka Buildeon Limiled

Ashoka Belgaum Dharwad Tollway Limited

U454000L2010PLC203859

Unil No.675, Tower-B,
Vegas Mall, Seclor-14,
Owarka, New Delhi
1106 075

310,00

13/Sep/2024

Ashoka Buildcon Limiled

Ashoka Belgaum Dharwad Tollway Limiled

U454000L2010PLC203859

Unil Mo 875, Tower-B,
Vegas Mall, Sector-14,
Dwarka, Naw Dglhi
110 075

S00.00

A0iSeps2024

Ashoka Buildcon Uimlled

Ashicka Delgaum Dharwad Tollway Limiled

U454000L2010PLC2030859

Unit No 875, Tower-B,
Vegas Mall, Sector-14,
Drwearka, New Delhi
110 075

23500

Ticl2024

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway timited

U454000L2010PLC 203859

Unit No.&75, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
1t 075

395.00

170ct2024

Ashoka Buildcon Limited

Ashoka Belgaum Khanapur Road Privale Limited

U45500DL2018PTC332195

Uit Mo 675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhl
110 075

3,325.00

30/0ctf2024

Ashoka Buildcon Limited

Ashoka Belgaumn Dharwad Tollway Lirnited

U45400DL2010PLC203850

Uit Mo.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi

110 075

345.00
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC 215760 ASH f:';g M
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025 5

Al amounls are in % lakhs unless olherwise staled
Note 56 : Details of loan {including perpetual debt) taken from funding parties and advanced to ullimate benaficianas (coertinued)

For the year ended March 31, 2025 (continued)

Unit Mo 875, Tower-8,
TMovi2024 | Ashoka Buildeon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLG203859 [ /2993 Mal. Sector-i4, 270.00
Dwarka, New Dalhi
110 075
Unil No §75, Tower-B,
14/Nowf2024 | Ashoka Buildeon Limited Ashoka Belgaum Dharwad Tollway Limiled U454000L2010PLC 203650 | V€988 Mall. Sector-14, 60.00
Dwarka, New Delhi
110 075
Unit Mo. 675, Tower-B,
30/Mov2024  |Ashoka Buildcan Limiled Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 | 6925 Mall, Sector-14, 170.00
Owearka, New Delhi
110075
Unil No.675, Tower-B,
Vegas Mall, Seclor-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
. s VYegas Mall, Seclor-14
Li .
13/Decf2024  |Ashoka Bulldeon Limited Ashoka Belgaum Dharwad Tollway Limiled U45400DL2010PLC203859 Dwarka, New Deihi 160.00
110 075
Uit Mo 675, Tower-B,
, . . Vegas Masll, Sector-14,
L I
31/Dec/2024 | Ashoka Buildcon Limiled Ashoka Belgaum Dharwad Tollway Limiled U45400DL2ZAOPLC 203859 Dwarka, New Defhi 50.00
110 075
Unit No.675, Tower-B,
] - - Vegas Mall, Sector-14,
Aszh I
Filanf2025 oka Buildcon Limiled Ashohks Belgaum Dharwad Tollway Limiled U45400DL2040PLC 203850 Drwarka, New Delhi 380.00
110 675
Unit No.675, Tower-B,
314Jani2028 | Ashoka Buildcon Limited Ashoka Belgaum Dhanwad Tollway Limiled U45400DL2010PLC 203850 |¥29as Mall, Sector-14, 120.00
Dwarks, New Delhi
110 075
Unit No. 675, Tower-B,
] e - Vagas Mall, Sector-14
h *
7iFebf2025  |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U4540001L 2010PLC203859 Dwarka, New Delhi 325.00
110 075
Unit Mo 675, Tower-B,
. L L Vegas Mall, Sector-14
hok I N '
16/Febf2025 |Ashoka Buildcon Limited Ashoka Belgsum Dharwad Tollway Limited U454000L2010PLC 203659 Dwarka, New Delhi 75.00
110 075
Unil No.§75, Tower-B,
E - Vegas Mall, Seclar-14,
268/Febf2025  |Ashoka Buildcon Limlled Ashoka Belgaum Dharwad Tollway Limiled U45400DL2010PLC203859 Dwarka, New Delhi 250.00
110 075
Unit No.675, Tower-B,
N L s Vegas Mall, Sector-14,
7iMarf2025  |Ashoka Buildoon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC 203358 Dwarka, New Dalhi 36500
110 075
Unit No. 675, Tower-B,
L - Wegas Mall, Seclor-14,
15/Mar/20256  |Ashoka Bulldeon Limited Ashoka Belgaum Dharwad Tollway Limiled U45400DL2010PLC203859 Dwarka, New Delhi 90.00
110 075
Uinit No 675, Tower-B,
il - Vegas Ma, Seclor-14
Buil v .
29/Mar/2025 |Ashoka dcon Limiled Ashoka Belgaurn Dharwad Tolbway Limited L454000L 201 0PLE 203859 Dwarks, New Deihi 40.00
110 075
Unit Mo 675, Tower-B,
. - Vegas Mal, Sector-14,
Lvnl T
ZoMari2025 |Ashoka Buildcon led Ashoka Belgaum Dharwad Tollway Limited LM5400DL 2010PLC203859 Owarka, Now Delh) 385.00
110 075
Unil No.675, Tower-B,
A . e Vegas Mall, Sector-14
hok '
29{Marf2025 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limiled U45400DL2010PLCZ03859 Dwarka, Mew Delhi B0.00
110 075
Total 12,073.00
# CIN : L45200MH1293PLCOT1970
Address : 5. No. 861, Ashoka House, Ashoka Marg, Vadala, Nasik - 422 011

* Active regislered address as on March 21, 2025 as given above.
Reter Mole 22 for the usage of the loan from the Viva Highways Limited.

7i0eci2024  |Ashoka Buildcon Limited Ashaoka Belgaum Dharwad Tollway Limited U454000L2010PLC203659 255.00
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ASHOKA CONCESSIONS LIMITED
CIN 45201 MHZ011PLC 215760
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

All ameunls are in ¥ lakhs unless athenwise slalad

4boo-0)"4LE

ASHOKA

Note 50 : Details of loan (including perpetual debt} taken from funding parties and advanced to ultimate beneficiaries {conlinued)

For the year ended March 31, 2024

Data

Name of Lender #

Nam of Ihg Ultimate Beneficiary

CIN

Address *

A by
March 34, 2024

10/Apr2023

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tolkway Limiled

U45400DL2010PLC203359

Unit Mo 675, Tower-
B, Vegas Mall,
Seclor-14, Dwarka,
New Delhi 110 075

98.00

2%ApIF2023

Ashoka Buildeon Limited

Ashoka Sambhalpur Baragarh Tollway Limiled

U45204DL2010PLC203480

Unit No.675, Tower-
B, Vegas Mall,
Seclor-14, Dwarka,
MNew Delhi 110 075

340,00

29/Apri2023

Ashoka Bulldcon Limited

Ashoka Karadi Banawara Road Private Limited

U45300DL20153FTCI32073

Unit No.675, Tower-
B. Vegas Mall,
Seclor-14, Dwarka,
Hew Delhi 110 075

180.00

I0unf2023

Ashoka Buildeon Limited

Ashoka Sambhalpur Baragarh Tollway Limited

U45204DL 20 10FLC 203500

Unit No.675, Tower-
B, Vegas Mall,
Saclor-14, Dwarka,
Mew Delhi 110 075

210,00

Hulf2023

Ashoks Buildcon Limited

Asheoka Karadi Banawara Road Private Limiled

U453090L2018PTC332073

Unit Mo 675, Tower-
B, Vegas Mall,
Sector-14, Dwarka,
New Delhi 110 075

10.00

26/Ju2023

Ashoka Buildcon Limited

Ashoka Sambhalpur Baragarh Tollway Limiled

U45204DL2010PLC203520

Unit Mo 675, Tower-
B. Vegas Mall,
Seclor-14, Dwarka,
New Delhi 110 075

360.00

24/Augr2023

Ashoka Buildeon Limited

Ashoka Karadi Banawara Road Private Limited

U45309DL2018PTC332073

Unil Mo 675, Tower-
B. Yegas Mall,
Seclor-14, Dwarka,
Mew Delhi 110 075

25/Sep/2023

Ashoka Buildcon Limited

Ashoka Karadi Banawara Road Private Limited

U45300DL2018PTC332073

Unil No_675, Tower-
B, Vegas Mall,
Seclor-14, Dwarka,
New Dedhi 110 075

400

20/Sep2023

Ashoka Buikdcon Limited

AShoka Karadi Banawara Road Privats Limited

U4E309DL2018FTC332073

Unil Mo.675, Tower-
B, Vegas Mall,
Sactor-14, Dwarka,
New Delhi 110 075

25540

B/0c12023

Ashoka Buikdcon Limited

Ashoka Karadi Banawsara Road Private Limited

U45308DL2013PTC 332073

Uni Mo 675, Tower-
B, Vegas Mall,
Sector-14, Dwarka,
Mew Delhi 1103 D75

3110ct/2023

Ashoka Buildoon Limited

Ashoka Karadi Banawara Road Private Limiled

U45308DL2018PTC332073

Unit No 675, Tower-
B. Vegas Mall,
Sector-14, Dwarka,
New Dethi 110 075

260,00

TMow/2023

Ashoka Buildcon Limited

Ashoka Karadi Banawara Road Private Limiled

U45309DL2018PTC332073

Unit Mo 675, Tower-
B, Yegas Mall,
Seclor-14, Dwarka,
New Delhi 110 075

10.00

11/Now2023

Ashoka Buildcon Limited

Ashoka Belgaurn Dharwad Tollway Limited

U454000L2010PL C203459

Unit No.675, Tower-
B. Vegas Mall,
SBeacior-14, Dwarka,
Hew Delhi 119 075

30fNovi2023

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL 2010FLC 202859

Unil No.675, Tower-
B, Vegas Mall,
Sactor-14, Dwarka,
Hew Delhi 110 075

30.00

- Mumbai

—




ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC 215760

NOTES TO STANDALONE FINANCIAL STATEMENTS 45 AT AND FOR THE YEAR ENDED MARCH 31, 2025

All amounts are in T lakhs unless olhenwise staled
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ASHOKA

Mote 50 : Details of loan {including perpetual debij taken from funding parties and advanced to ultimate beneficiaries {continued)

For the year endad March 31, 2024 (continued)

5i0eci2023  |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U454000L2010PLE20385%

Unit Mo €75, Tower-
B, Vegas Mall,
Sector-14, Dwarka,
New Delhl 110 075

450.00

5{Deci2023  |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

Ud54000L2010FLC 2036859

Unil No.B79, Tower-
B, Vegas Mall,
Seclor-14, Dwarka,
New Delhd 110 (75

450.00

FiDecf2023  |Ashoka Buildcon Limited

Ashoka Karadi Banawara Road Private Limiled

U45308D1L 201BPTCIB2073

Linil N 675, Taower-
B, Vegas Mall,
Seclor-14, Dwarka,
Mew Delhi 110 075

40.00

30fDeci2023  |Ashoka Buildcon Limiled

Ashoka Karadi Banawara Road Privale Limiled

L45309D1L 2018FTCI22073

Unil No 675, Tower-
B, Vegas Mal,
Sechor-14, Dwarka,
tew Diedhi 110 075

3500

31fJarv2024  |Ashoka Buildeon Limited

Ashoka Karadi Banawara Road Privaie Limited

U45309DL2018PTC332073

Unit Mo 675, Tower-
B, Vegas Mall,
Seclor-14, Dwarka,
MNew Delhi 110 075

245.00

7iFebf2024 | Ashoka Buildcon Limited

Ashoka Karadi Banawara Road Private Limited

U453090L2018PTCI32073

Unil Mo.675, Tower-
B. Vegas Mal,
Secior-14, Dwarka,
MNew Delhi 110 075

$5.00

30Marf2024 | Ashoka Buildeon Limited

Ashoka Belgaum Dharwad Tolway Limiled

U454000L2010PLC203859

Unil Mo 675, Tower-
B, Vegas Mal,
Seclor-14, Dwarka,
New Dalhi 110 075

350.00

Mdar2024 | Ashoka Buildcon Limited

Aghoka Sambhalpur Baragarh Tollway Limited

U45204DL201 OPLC20385%0

Unll Mo.§75, Towar-
B, Vegas Mall,
Saclor-14, Dwarka,
MNew Delhi 110 075

5,200.00

Total

8,961.00

TCIN . L45200MH 1993PLC071970

Address : 5. Mo, 861, Ashoka House, Ashoka Marg, Vadala, Nasik - 422 011
* Aclive registered address as on March 31, 2024 as given above,
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHOKA

NQOTES TO STANDALCNE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 21, 2025
All smounts are in ¥ lakhs unless otherwise stated

Nole 51 : Disclosures of loans given which are repayable on damand and without specifying period of r pay t (including perpetual debts) Lo related parties

Particulars As at As at

March 31, 2025 March 31, 2024
Aggregale amount of loans outstanding with related parties (including accrued inlerest converted in loans) as at year end
- Repayable on demand 27,5234 68 10,674.68
- Perpetual debt (at the discretion of the borrowers) 171,204 01 159.221.01
Total loans outstanding as at year end 198.628.69 169,595.69
Total loans (including perpetual debl) outstanding as at balance sheel date (refer note 6.7,13 and 16) 198,828.68 184,747.36
Percentage to total outstanding loans (including perpetual debt) 100.00% 91.96%
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ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC 215760
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 3, 2025

ASHOKA

All amounts are in 2 lakhs unless otherwise stated

Note 52 : Related Party Disclosures

Names of related parties and related party relationship

1) Company is controlled by following entity:

Holding Company Ashoka Buildcon Limited

2) Enterprise having significant influence over company:
Enterprise having significant influence Macquarie SBI Infrastruclure Invesiment Pte Limited
Enterprise having significant influence $Bl Macquarie Infrastructure Trust

3) Subsidiaries:

Subsidiary Ashoka Highways (Bhandara) Limited

Subsidiary Ashoka Highways {Durg) Limited

Subsidiary Ashoka Belgaum Dharwad Tollway Limiled
Subsidiary Ashoka Dhankuni Kharagpur Tollway Limited
Subsidiary Ashoka Sambalpur Baragarh Tollway Limited
Subsidiary Ashoka Kharar Ludhiana Road Limited
Subsidiary Ashoka Ranastalam Anandapuram Road Limited
Subsidiary Ashoka Ankleshwar Manubar Expressway Private Limited
Subsidiary Ashoka Belgaum Khanapur Road Private Limited
Subsidiary Ashoka Karadi Banwara Road Private Limited
Subsidiary Ashoka Khairatunda Barwa Adda Road Limited
Subsidiary Ashoka Mallasandra Karadi Road Privats Limiled
4) Associates:

Associate Company
Associate Company

PNG Tollway Limited
Jaora Nayagaon Toll Road Company Private Limited

5) Key Management Personnel {KMP} and their relatlves:

Key Management Personnel Satish Parakh {Chairman)*

Key Management Personnel Ashish Katariya (Whole-Time Director)

Key Management Personnel Gyanchand Daga (Till March 30, 2024}

Key Management Personnel Mahendra Mehta (From March 31, 2024)*

Key Management Personnet Paresh C Mehta *

Key Management Personnel Ravindra M Vijayvargiya (CFO)*

Key Management Personnel Shilpa Hiran (Independent Direclor)

Key Management Personnel Rajendra Singhvi (Independent Director} (Till March 30, 2025)
Key Management Personnel Sachin Singhvi (Independent Director} {Frem March 31, 2025)*
“KMP's with whom there were no transactions taken place during the current year and previous year.

6} Other related parties which whom trasactions have taken place during the year:

Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company

Ashoka Endurance Road Development Private Limited
Ashoka Kandi Ramsanpalle Road Private Limited

Viva Highways Limiled

GVR Ashoka Chenpai ORR Limiled (until March 28, 2024, it was a

Fellow Subsidiary Company Joint venture of the haolding company)

The following transactions were carried out with the related parties in the ordinary course of business:

Key
Relationship Holding Fellow |Associates of| Management Total
Company BuUSsidianes Subsidiaries | Company | Personnel and ota
Nature of Transaction their relative
1 Income - Revenue from Contract with Customers
{4} |Sale of services :

Ashoka Belgaumn Dharwad - 911.26 - - - 911.26
Tollway Limited - {903.60) - = - {903.60)
Ashoka Dhankunt Kharagpur - 1,297.24 - - - 1,297.24
Tollway Limited - (1,286.42) - - - {1,286.42)
Ashoka Highways (Bhandara) - B06.53 - - - 606.53
Limited - {601.48) - - = {601.48)
Ashoka Highways (Durg) Limited - 593.91 - - - 693.31

- {687.52) - - - {687.52)
Ashcka Sambalpur Baragarh - 737.59 - - - 737.59
Tollway Limiled - (731.42) - - - {731.42)
Jaora Nayagaon Toll Road - - - 1,096.22 - 1.096.22
Company Private Limitad - - - {1.004.85} - {1,084.85)
Ashoka Kharar Ludhiana Road - 1,476.93 - - - 1,476.93
Limited - {1.447.97) - - - {1.447.97)
Ashoka Ranastlarm Anandapuram - 1,532.53 - - - 1.532.53
Road Limiled - (1.437.89) - - - {1,487.89)
Ashoka Kha:ralunda Ffiarwa “Adda - 1.040.34 - - - 1,040.34
Road umnte:r WS se LITETCd A, - {1,010.04) - - - {1,010.04)
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHOKA

NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in ¥ jakhs unless otherwise staled

Relatlonship Key
Holding Subsidiaries Fellow Associates of| Management Totat
Nature of Transaction Company Subsidiaries | Company | Personnel and
their relative
Ashoka Ankleshwar Manubar - 779.61 - - - 779.61
Expressway Privale Limited = (749.63) - - - {749.63)
Ashoka Mallasandra Karadi Road - 977.16 - - B 977.16
Private Limited - (875.92) - - - {875.92)
Ashoka Karadi Banwara Road - 1,046.04 - - - 1,046.04
Private Limited - (574.75) - - - (574.75)
Ashoka Belgaum Khanapur Road - 573.11 - - - 573.11
Private Limited - {556.42) - - - {556.42)
Ashoka Kandi Ramsanpalle Road - - 1.69 - - 1.69
Privale Limited - - {7.81) - - {7.81)
(B) [Interest Income including unwinding impacts
Ashoka Highways (Bhandara} - 500.68 - - - 500.68
Limited - {449.97) - - - (449.97)
Ashoka Highways {Durg) Limited - 533.32 - - - 533.32
- {492.97) - - - (492.97)
GVR Ashoka Chennai ORR - - 14,29 - - 14.29
Limited - - {12.69) - - {12.69)
Ashoka Sambalpur Baragarh - 1,064.88 - - - 1,064.86
Tollway Limited {unwinding of - - - - {1,696.94)
Interest componeni and Corporate {1,696.94})
Guaraniee)
Ashoka Belgaum Dharwad - 58.60 - - - 58.60
Tollway Limited {unwinding of - (80.20) - - - {80.90}
Corporale Guarantee)
2 Exp
(A) |Operating expenses {(Road Maintenance Exp )
Ashoka Buildcon Limited 11,433.91 - - - - 11.433.91
(10,673.81) - - - - {10,673.81)
Ashoka Endurance Road “ - 1,035.47 - - 1,035.47
Developmant Privale Limited - - {1,034.21) - - {1,034.21)
{B) |Payment towards lease liability
{Rent}
Viva Highways Limited - - 15.50 - - 15.50
- - {15.50) - - {15.50)
Ashoka Buildcon Limited 15.00 - - - - 15.00
{15.00) - - - - {15.00)
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ASHOKA CONMCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHOM

NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARGH 31, 2025
All amounts are in # lakhs unless otherwise stated

Relationship Key
Holding Subsi Fellow Associates of| Management
ubsidiarles A Total
K Company Subsidiaries | Company | Personnel and
Nature of Transaction their relative
{C} |Unwinding of Corporate Guarantee
Ashoka Buildcon Limited - -
{2707} {27.07)|
{D} |Emptoyee benefits exp {Director Remuneration)
. ) - - - - 115.00 115.00
Ashish Katariya - - = = (115.00) 115.00)
(E) | Director Sitting Fees
Gyanchand Daga = - - - 12.00) 2.00)
) - = - - - 2.80 2.80
Shilpa Hiran - - - - 12.40) (2.40)
. . - - - - 4.40 4.40
Rajendra L. Singhvi - - = = 74.40) (4.40)
fMahendra Mehta - - = : 2% 2_.40
{F) |Reimbursement of Expenses
Ashoka Buildcon Limited - 9.32 - - - - 8.32
{Travelling Expenses) {4.50) - - - - {4.50)
Viva Highways Limited - - - 0.29 - - 0.29
{Waler/Fuel Expenses) - - (0.26) - - {0.26)
{G}|Finance Cost
Viva Highways Limited - 826.66 - - 826.66
- {275.45) - - (275.45)
3 Finance
{A} |Loan given (including Interest receivable {net of TDS) converted Into loans}
Ashoka Highways (Durg) Lirnited - 479.99 - - - 479.99
= (443.71) - - - (443.71)
Ashcka Highways (Bhandara) .- 450.62 - - - 450.62
Limited - {404.92) - - - {404.92}
GVR Ashoka Chennai ORR Lid - - 12.86 - - 12.86
= = (11.42) - - (11.42}
Ashoka Karadi Banwara Road - - - - - -
Private Limited - (640.00) & - = {640.00}
(B} |Repayment of Loan given
Ashoka Kharar Ludhiana Read - - = & E a
Limiled - {70.00) - - - {70.00)
Ashoka Karadi Banwara Road - - - - - -
Private Limited - {640.00}) - - - {640.00)
{C) | Loan received
Ashoka Buildcon Limited 24,269.00 - - - - 24,209.00
(22,297.00) - - - - {22,297.00)
Viva Highways Limited - - 52,000.00 - - 52,000.00
{D) |Repayment of loan received
Ashoka Buildgon Limited 53,044.00 - - - - 53.044.00
{1,795.00) - - - - {1,795.00)




ASHOKA CONCESSIONS LIMITED
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CIN : U45201MH2011PLC 215760 ASHOKA
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in # lakhs unless otherwise stated
= Key
Reimlonship Holding Subsidiaries Fellow Associates of| Management Total
Nature of Transaction Company HESISSES Subsidiaries | Company | Personnel .and
their refative
{E} |Perpetual Debt given
Ashoka Belgaum Dharwad - 7,368.00 - - - 7,368.00
Tollway Limited - {1,408.00) - - - {1,408.00}
Ashoka Sambalpur Baragarh 2 * - = - N
Tollway Limited - {6,293.50) - - - {6,293.50}
Ashoka Belgaum Khanapur Road - 3,325.00 - - - 3,325.00
Privale Limited = - = = - -
Ashoka Karadi Banwara Road - 1.380.00 - - - 1.380.00
Private Limited - {818.00) - - - {818.00)
{F} |Repayment of Non Convertible Debentures
Viva Highways Limited - - 2,000.00 - - 2.000.00
- {1.000.00) - - (1,000.00)
4 Outstanding at the year end
(A) [Trade Receivable
Ashoka Belgaurn Dharwad - - - - - -
Tollway Limited - {427.34) - - - (427.34)
Ashoka Highways (Durg) Limited - - - - - -
- {64.54) - - - (64.84)
Ashoka Karadi Banwara Road - 77.08 - - - 77.08
Privale Limited - {663.53) - - - (663.53)
Ashoka Ankleshwar Manubar - 20.68 - - - 20.68
Expressway Private Limiled - (77.39) - - - (77.39)
Jaora Nayagaon Toll Road - - - 105.53 - 105.53
Company Private Limited - - - {100.13) - {100.13)
Ashoka Kharar Ludhiana Road - 4.89 - s - 4.89
Lirnited = a N - - -
Ashoka Mallasandra Karadi Road - 281.75 - - 281.75
Private Limited - {96.22) - - {96.22)
Ashoka Rapastlam Anandapuram - 436.41 - - 436.41
Road Limited - - - - -
Ashoka Kandi Ramsanpalle Road - - 1.83 - - 1.83
Private Limiled - - - - - -
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ASHOKA CONCESSIONS LIMITED
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CIN : U45201MH2011PLC215760 ASHO KA
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 21, 2025
All amounts are in # lakhs unless otherwise stated
Relationship ) . Key
Holding Subsidiaries Fe_ll?w Associates of| Management Total
Nature of Transaction Company Subsidiaries | Company Pers.onnel and
their relative
(B} | Trade Payable
Ashoka Buildcon Limited 824.28 - - - - 824.28
(1,234.92) - - - - {1,234.92)
Ashoka Endurance Road - - 99.95 - - 99.99
Development Private Limiled - - {299.14) - - {99.14)
{C) |Other Payahles
Ashoka Kharar Ludhiana Road - - = = R =
Limited - {91.84) - - - {91.34)
Ashoka Belgaum Khanapur Road - - - - - -
Private Limited - {1.24) - - - {1.24})
Ashoka Ranastlam Anandapuram - - - - - -
Road Limited - {8.15) - - - {8.15)
{D)} |Loan receivable
Ashoka Highways (Bhandara) - 4,935.75 - - - 4,935.75
Limited - {4,485.13) - - - {4,485.13)
Ashoka Highways (Durg) Limiled - 4,973.96 - - - 4,9723.96
- {4,493.97) - - - {4,493.97)
Ashoka Sambalpur Baragarh - 15,916.563 - - - 15,916.53
Tollway Limited - {14,851.87) - - - {14,851.67}
GVR Ashoka Chennai ORR Ltd - - 103.44 - - 103.44
- - {90.58) - - {90.58)
Ashoka Khairalunda Barwa Adda - 1,605.00 = - 1,605.00
Road Limited - (1,605.00) - - - {1.605.00}
(E} |Current Borrowings %
Ashoka Buildcon Limited 89.698.48 - - - - 89.698.48
{118,533.48) - - - - {118,533.48}
Viva Highways Limited - - 52,000.00 - - 52,000.00
Jaora Nayagacon Toll Road - - - 1,620.84 - 1.620.84
Company Private Limited - - - (1,620.84) - (1.620.84)
(F) |Perpetuat Debt
Ashoka Belgaum Dharwad - 22,240.17 - - - 22,240.17
Tollway Limited - {14,872.17) - - - {14,872.17)
Ashoka Dhankuni Kharagpur - 49,779.73 - - - 49,779.73
Tollway Limited - {49,779.73) - - - {49,779.73)
Ashoka Sambalpur Baragarh - 46.414.40 - - - 46,414.40
Tollway Limited - {46,414.40) - - - {46,414.40)
Ashoka Highways (Bhandara) - 4,371.66 - - - 4,371.66
Limited - {4,371.66) - - - (4,371.66)
Ashoka Highways (Durg) Limiled - 6.801.20 - - - §.801.20
- {6,801.20) - - - {6.801.20)
Ashoka Ranasllam Anandapuram - 4,972.80 - - - 4,972.80
Road Limited - {4,972.30) - - - (4,972.80)
Asheka Kharar Ludhiana Road - 10,748.00 - - - 10,745.00
Limited = (10,748.00) - - - {10.748.00)
Ashoka Ankleshwar Manubar - 7.474.55 - - - 7,474,55
Expressway Private Limited - {7.474.55) - - - (7.474.55)
Ashoka Belgaum Khanapur Road - 5,293.00 - - - 5,293.00
Private Limited - {1.968.00} - - - {1,968.00)
Ashoka Karadi Banwara Road - €.449.50 - - - 6,449.50
Private Limited - {5,069.50) - - - {5,069.50)
Ashoka Khairatunda Barwa Adda - 3,609.00 - - - 3.609.00
Road Limited - {3.609.00) - - - {3.609.00)
Ashoka Mallasandra Karadi Road - 3.140.00 - - - 3.140.00
Private Limited - (3,140.00) - - - {3.140.00)
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MR2011PLC 215760 ASHOKA

NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounls are in ¥ [akhg unless clherwise stated

Relationship Key
Holding - Fellow Associates of| Management
N T , Company SUBSIHISTISs Subsidiaries | Company | Personnel and Total
ature of Transaction thelr relative
{G) |Finance Guarantee Obllgation
Ashoka Belgaum Dharwad - 54.10 = - - 54.10
Tollway Limited - {112.70) - - - {112.70)

{H} |Other Financial Liabillties
Viva Highways Limited - {Accrued - - 705.98 - - 705.96

Interesi bul not due) = = = = = -

{} |Non Convertible Debentures outstanding

Viva Highways Limited - 5 = = » N
- - {2,000.00) - = -

Note : Amounts in brackets denctes previous year.

a) Terms and conditions of transactions with related parties
The transaction from related parlies are made on terms equivalent to those that prevail in arm'’s length iransactions. Quistanding balances at the
year-end are unsecured and interest free (except certain loans) and ssltlement occurs in cash,

b} Transactions with key management personnel
The provisions made of gratuily and compensated absences are determined on an actuarlal basis for the company as a whole and hence not
included as remuneration to key managerial personnel.

¢} The Company provided guaranlee on behalf of its wo subsidiaries namely Ashoka Sambalpur Baragarh Toltway Limiled (ASBTL) and Ashoka
Belgaum Dharwad Tollway Limiled (ABDTL) to the lenders. The guaraniee covers all the repayment obligalions of the subsidiaries in a timely
manner. During the previous year, due to refinancing arrangement of ASBTL with the lender, guarantor had been changed and accordinlgly company
had derecognised the liability.




ABHOKA CONCESSIONS LIMITED -

CIN : U45201MH2011PLC215760 ASH KA
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

All amounts are in ¥ lakhs unless otherwise stated

Note §3 : Other regulatory Information required by Schedule Il

1. The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company

2. The Company has not advanced or loanad or invested funds to any other person(s) or entity(ies), including foreign entities
{Intermediaries} with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behaif of the
Company {Ultimate Beneficiaries) or

(b} provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

Other than as disclosed in Note 50 the Company has not received any fund from any person(s) or entity{ies), including foreign
entities (Funding Party) with the understanding (whether recarded in writing or otherwise) that the Company shall;

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsosver by or on behalf of the
Funding Party {Ultimate Beneficiaries) or

{b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

3. The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year,

4. The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies (ROC)
beyond the statutory period.

5. The Company does not have any transactions wilh companies struck off under section 248 of the Companies Act, 2013 (as
amended) or section 560 of Companies Act, 1956,

6. The Company is in compliance with the number of layers prescribed under clause (87) of section 2 of the Companies Act, 2013
read with the Companies {Restriction on number of Layers) Rules, 2017 (as amended).

7. There were no borrowings taken from financial institutions / banks on the basis of security of current assets,

8. The Company has not been declared as wilful defaulter by any bank or financial institution or other lender,

8. The Company has not defaulted on any loans and inierest payable. The company has utilized the loan for its sanctioned and
intended purpose.

10. The Company does not have any transaction which is not recorded in the books of accounts but has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any
other relevant provisions of the Income Tax Act, 1951).

11. The Company has not entered into any scheme of arrangements as approved by competent authority in terms of Section 230
to 237 of the Companies Act, 2013, thus, the disclosure relating to compliance with approved scheme of arrangements is not
applicable to the Company.

12. The Company has not revalued its Property, Plant and Equipment {including Right of use Assets), thus valuation by registered
valuer as defined under Rule 2 of the Companies (Registered Valuer and Valuation} Rules, 2017 is not applicable.

13. The Company does not own any immavable property (other than properties where the company is the lessee and the lease
agreements are duly executed in favour of the lessee) during the year ended March 31, 2025 or March 31, 2024,
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHO KA
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

All amounts are in ¥ lakhs unless otherwise stated

Note 54 : Segment Information

As pemmitted by paragraph 4 of Ind AS 108, "Operating Segments”, notified under section 133 of the Companies Act, 2013,if a
single financial report contains both consolidated financial statements and the Separate financial statements of the parents,
segment information need to be presented only on the basis of the consolidated financial statements. Thus disclosures regarding
Operating segment is not presented in Standalone Financial Statements.

Note 55 : Events after reporting period
There were no significant adjusting events that occurred subsequent to the reporting period other than the events disclosed in the
relevant notes.

As per our report of even date For and on behalf of the Board of Directors of
For Price Waterhouse Chartered Accountants LLP ASHOKA CONCESSIONS LIMITED
ICAI Firm Registration No; 012754N/N500016

L

Qlans ety Wl

Kalpesh Bhandari ish B-Parakn Paresh Mehta
Partner Chairman Director
Membership No.: 120036 DIN - 00112324 DIN - 03474498

IONY,

vargiya Pooja A Lopes

Chief Financial Officer Company Secretary

Place: Mumbai Place: Nashik
Date: May 22, 2025 Date: May 22, 2025 -




Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Members of Ashoka Conecessions Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

1. Wehave audited the accompanying consolidated financial statements of Ashoka Concessions Limited
(hereinafter referred to as the “Holding Company” or “Company”), its subsidiaries (Holding Company
and its subsidiaries together referred to as “the Group”), and its associates (refer note 53 to the
accompanying consolidated financial statements), which comprise the consolidated Balance Sheet as
at March 31, 2025, and the Statement of Consolidated Profit and Loss (including Other
Comprehensive Loss), the Statement of Consolidated Changes in Equity and the Statement of
Consolidated Cash Flows for the year then ended, and notes to the consolidated financial statements,
including material accounting policy information and other explanatory information (hereinafter
referred to as “the consolidated financial statements”)

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the consolidated state of affairs of the Group, and its
associates as at March 31, 2025, and of the consolidated total comprehensive income (comprising of
profit and other comprehensive loss), consolidated changes in equity and its consolidated cash flows
for the year then ended.

Basis for Opinion

3. Weconducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the “Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements” section of our report. We
are independent of the Group and its associates in accordance with the ethical requirements that
are relevant to our audit of the consolidated financial statements in India in terms of the Code of
Ethics issued by the Institute of Chartered Accountants of India and the relevant provisions of the
Act, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Price Waterhouse Chartered Accountants LLP, Nesco [T Building III, 7th & 8th Floor, Nesco IT Park, Nesco Complex Gate No.
3, Western Express Highway, Goregaon East, Mumbai — 400 063
T:+91 (22) 61197810

Registered offlce and Head offlce: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, Gate No 2, New Delhi - 110002

Price Waterhouse {a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (3 Lirmited Liatility Partnerstip with LLP identity no: LLPIN &AC-
5001) with effect from July 25, 2014. Post s conversion to Price Waterhouse Chartered Accountants LLP, its ICAL registration number 1s 812754N/NSO0016 ([CAT
ragistration numbar before conversion was 012754M}



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of Ashoka Concessions Limited
Report on the Consolidated Financial Statements
Page 2 of 7

Other Information

4. The Holding Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the annual report, but does not include the
consolidated financial statements and our auditor’s report thereon. The Annual report is expected to
be made available to us after the date of auditor’s report.

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take appropriate action as
applicable under the relevant laws and regulations

Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

5. The Holding Company’s Board of Directors is responsible for the preparation and presentation of
these consolidated financial statements in term of the requirements of the Act that give a true and
fair view of the consolidated financial position, consolidated financial performance and consolidated
cash flows, and changes in equity of the Group including its associates in accordance with the
accounting prineiples generally accepted in India, including the Indian Accounting Standards
specified under Section 133 of the Act. The respective Board of Directors of the companies included
in the Group and of its associates are responsible for maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding the assets of the Group and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the consolidated financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error, which have been used
for the purpose of preparation of the consolidated financial statements by the Directors of the
Holding Company, as aforesaid.

6. In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group and of its associates are responsible for assessing the ability of the
Group and of its associates to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do
SO.

7. The respective Board of Directors of the companies included in the Group and of its associates are
responsible for overseeing the financial reporting process of the Group and of its associates.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of Ashoka Concessions Limited
Report on the Consolidated Finanecial Statements
Pagegof7

8.

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Holding Company has adequate
internal financial controls with reference to consolidated financial statements in place and the
operating effectiveness of such conirols.

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

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

® Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group and its associates to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and
performance of the audit of the financial statements of such entities included in the
consolidated financial statements of which we are the independent auditors. For the other
entities included in the consolidated financial statements, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
opinion.
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10. We communicate with those charged with governance of the Holding Company regarding, among

11.

other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

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

Other Matter

12. The standalone financial statements of 12 subsidiaries reflect total assets of Rs 946,616.94 lakhs and

13.

net assets of Rs 61,292.50 lakhs as at March 31, 2025, total revenue of Rs. 166,792.17 lakhs, profit
of Rs. 12,145.84 lakhs, total comprehensive income (comprising of profit and other comprehensive
loss) of Rs 12,113.84 lakhs and net cash inflows amounting to Rs 2,668.09 lakhs for the year ended
on that date, as considered in the consolidated financial statements, The consolidated financial
statements also include the Group’s share of profit of Rs. 5,190.73 lakhs, total comprehensive
income (comprising of profit and other comprehensive income) of Rs. 5,190.73 lakhs and Rs. Nil
respectively for the year ended March 31, 2025 as considered in the consolidated financial
statements, in respect of an associate whose financial statements have not been audited by us. The
financial statements of these subsidiaries and an associates have been audited by other auditors
whose reports have been furnished to us by the Holding Company’s management, and our opinion
on the consolidated financial statements insofar as it relates to the amounts and diselosures included
in respect of these subsidiaries, and associate and our report in terms of sub-section (3) of Section
143 of the Act including report on Other Information insofar as it relates to the aforesaid subsidiaries
and associate, is based on the reports of the other auditors and the procedures performed by us.

The consolidated financial statements also include the Group’s share of total comprehensive income
(comprising of profit and other comprehensive income) of Rs. Nil for the year ended March 31, 2025
as considered in the consolidated financial statements, in respect of one associate, whose financial
statements have not been audited by us. The financial statements of this associate is unaudited and
have been furnished to us by the management, and our opinion on the consolidated financial
statements insofar as it relates to the amounts and disclosures included in respect of this associate
and our report in terms of sub-section (3) of Section 143 of the Act including report on Other
Information insofar as it relates to the this associate, is based solely on such unaudited financial
information. In our opinion and according to the information and explanations given to us by the
management, this financial information is not material to the Group.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on
the work done and reports of the other auditors and the financial statements certified by the
management.
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Report on Other Legal and Regulatory Requirements

14. Asrequired by paragraph 3(xxi) of the Companies (Auditor’s Report) Order, 2020 (“CARO 2020”),
issued by the Central Government of India in terms of sub-section (11) of Section 143 of the Act, we
report that there are no qualifications or adverse remarks included by the respective auditors in
their CARO 2020 reports issued in respect of the standalone financial statements of the companies
which are included in these Consolidated Financial Statements.

The statutory audit report of PNG Tollway Limited, an associate of the Holding Company has not
been issued until the date of this report. Accordingly, comments, if any, for the said associate have
not been included under this clause.

15. As required by Section 143(3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated
financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors except for the matters stated
in paragraph 15(h}(vi} below on reporting under Rule 11(g) of the Companies (Audit and
Auditors} Rules, 2014 (as amended){ “the rules™).

(¢} The Consolidated Balance Sheet, the Statement of Consolidated Profit and Loss (including other
comprehensive income), the Statement of Consolidated Changes in Equity and the Statement of
Consolidated Cash Flows dealt with by this Report are in agreement with the relevant books of
account and records maintained for the purpose of preparation of the consolidated financial
statements.

(d} In our opinion, the aforesaid consolidated financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors of the Holding Company
as on April 01, 2025 taken on record by the Board of Directors of the Holding Company and the
reports of the auditors of its subsidiaries and an associate incorporated in India, none of the
directors of the Group companies and its associate incorporated in India is disqualified as on
March 31, 2025 from being appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the maintenance of accounts and other matters connected therewith, reference is
made to our remarks in paragraph 15(b) above on reporting under Section 143(3)(b) and
paragraph 15(h}(vi) below on reporting under Rule 11(g) of the Rules.

(g) With respect to the adequacy of internal financial controls with reference to consolidated
financial statements of the Group and the operating effectiveness of such controls, refer to our
separate report in Annexure A.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
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information and according to the explanations given to us:

i,

ii.

ii.

iv,

The consolidated financial statements disclose the impaet, if any, of pending litigations on

the consolidated financial position of the Group and its associates — Refer Note 47 to the
consolidated financial statements.

The Group and its associates were not required to recognise a provision as at March 31, 2025
under the applicable law or accounting standards, as it does not have any material
foreseeable losses on long-term contract. The Group and its associates did not have any
derivative contracts as at March 31, 2025,

During the year ended March 31, 2025, there were no amounts which were required to be
transferred to the Investor Education and Protection Fund by the Holding Company, and
its subsidiaries and its associates incorporated in India,

(a) The respective managements of the Holding Company, its subsidiaries and an associate
which are companies incorporated in India, whose financial statements have been audited
under the Act have represented to us and the other auditors of such subsidiaries and an
associate respectively that, to the best of their knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Holding Company or any of such subsidiaries and an
associate to or in any other persons or entities, including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Holding Company or
any of such subsidiaries and an associate (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries (Refer Note 56(9) to
the consolidated financial statements).

(b) The respective managements of the Holding Company, its subsidiaries and an associate

which are companies incorporated in India whose financial statements have been audited
under the Act have represented to us and the other auditors of such subsidiaries and
associate respectively that, to the best of their knowledge and belief, other than as disclosed
in the Notes 56(9) to the financial statements, no funds have been received by the Company
or any of such subsidiaries and associates from any persons or entities, including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company or any of such subsidiaries and an associate shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”} or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries (Also refer Note 56(9)
to the consolidated financial statements).

(c) Based on the audit procedures, that has been considered reasonable and appropriate in the

circumstances, performed by us and those performed by the auditors of the subsidiaries and
an associate which are companies incorporated in India whose financial statements have
been audited under the Act, nothing has come to our or other auditors’ notice that has
caused us or the other auditors to believe that the representations under sub-clause (i) and
(ii) of Rule 11(e) contain any material misstatement.

The Holding Company, its subsidiaries and an associate, have not declared or paid any
dividend during the year.

e o S
.L’LP“N AAC ._;I-_'"'--‘_‘-'___\"'\

o\ Chanteray Acoup -r‘.lsh\ )




Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Members of Ashoka Concessions Limited
Report on the Consolidated Financial Statements

Page7of 7

vi,

Based on our examination, which included test checks, and that performed by respective
auditors of subsidiaries and an associate which are companies incorporated in India whose
financial statements have been audited under the act, The Holding Company, its subsidiaries
and an associate have used the accounting software for maintaining its books of aceount
which has a feature of recording audit trail (edit log) facility and that has operated
throughout the year for all relevant transactions recorded in the software, except that in case
of Holding Company and 9 subsidiaries and an associate, the audit trail is not maintained in
case of modification by certain users with specific access, for certain records and for direct
database changes. During the course of performing our procedures and based on the reports
of the auditors of subsidiaries and an associate, other than the aforesaid instances of audit
trail not maintained where the question of our commenting does not arise, we did not notice
any instance of audit trail feature being tampered with. Further, the audit trail, to the extent
maintained in the prior year, has been preserved by the Company and its subsidiaries and
an associate as per the statutory requirements for record retention.

Additionally, in respect of three subsidiaries, based on examination by other auditors, which
included test checks, the company has used TALLY PRIME as the accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same is operated throughout the year for all relevant transactions recorded in the
software system except that the current accounting application does not support
maintenance of logs of backups taken on a daily basis. Further, during the course of the audit,
other auditors did not come across any instance of audit trail feature being tampered with.

16. In our opinion and based on the consideration of the reports of other auditors of the subsidiaries and
an associate, the Group and its associates have paid/ provided for managerial remuneration in
accordance with the requisite approvals mandated by the provisions of Section 197 read with Schedule
Vto the Act.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Kalpesh Bhandari

Partner

Membership Number: 120036

UDIN: 25120036BMKTJV4194
Place: Mumbai
Date : May 22, 2025
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Report on the Internal Financial Controls with reference to Consolidated Financial
Statements under clause (i) of sub-section 3 of Section 143 of the Act

1.

In conjunction with our audit of the consolidated financial statements of the Company as of and for
the year ended March 31, 2025, we have audited the internal financial controls with reference to
consolidated financial statements of Ashoka Concessions Limited (hereinafter referred to as “the
Holding Company”), its subsidiaries and its associate, which are companies incorporated in India,
as of that date.

Management’s Responsibility for Internal Financial Controls

2,

The respective Board of Directors of the Holding Company, its subsidiaries and its associate, to
whom reporting under clause (i} of sub section 3 of Section 143 of the Act in respect of the adequacy
of the internal financial controls with reference to financial statements is applicable, which are
companies incorporated in India, are responsible for establishing and maintaining internal financial
controls based on internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute
of Chartered Accountants of India (“ICAI”). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the
respective company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act,

Auditor’s Responsibility

3,

Our responsibility is to express an opinion on the Holding Company's internal financial controls
with reference to financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note issued by the ICAI and the Standards on Auditing specified under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of internal financial controls and both issued by the ICAI. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to financial statements was established and maintained and if such controls operated
effectively in all material respects,

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements included
obtaining an understanding of internal financial controls with reference to financial statements,
assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error.
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5.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in the Other Matters paragraph below is sufficient and
appropriate to provide a basis for our audit opinion on the Holding Company’s internal financial
controls system with reference to consolidated financial statements,

Meaning of Internal Financial Controls with reference tofinancial statements

6.

A company's internal financial control with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial
statements

7.

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

Opinion

8.

In our opinion, the Holding Company, its subsidiaries, and its associate, which are companies
incorporated in India, have, in all material respects, an adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2025, based on the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAT,
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Other Matter

9. Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness
of the internal financial controls with reference to financial statements insofar as it relates to twelve
subsidiaries, and one associate, which are companies incorporated in India, is based on the
corresponding reports of the auditors of such companies incorporated in India. Our opinion is not
modified in respect of this matter.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 12754N/N500016
LY

Kalpesh Bhandari

Partner

Membership Number; 120036
UDIN: 25120036BMKTJV4194
Place : Mumbai

Date : May 22, 2025



ASHOKA CONCESSIONS LIMITED

G : LM5201 MH2011PLC215780

COMNSOLIDATED BALANGE SHEET AS AT MARCH 31, 2026
All amounts are in ¥ lakhs unlass otharwise stated

ASHEGKA

Paniculars Note As at A3 at
March 31, 2025 March 11, 2024
ASSETS
HON-CURRENT ASSETS
Fropery, plart and equipment 4 10.35 23187
Right of use assets L - 2645
Inlangitle assels [} §64,475.85
Invesiments accounted lor using squity method T 3.540.51 3. 34978
Financlal assels
{0 Invesiments T 5554 5554
(i) Loans ] - .
{ily Other financial assels 1 215 459741
Income Lax assals {nel) 0 47 $27.80
Qliher non-curmenl assels 1" a5 96 63683
TOTAL NOH-CURRENT ASSETS 37,018.98 591,903.83
CURRENT ASSETS
Financial assels
{ly Trade receivables 12 HIT.36 108826
Changes in Instrumenis anlirety equily in nalure during the year 12 2766 2,169.63
(iily Bank balances olher than () above 13 . 827200
iivl Loans 14 103,44 9058
v} Ddher Mhancial assels 15 045 201.4¢
Olher curenl assats 14 4761 736,07
TATAL CURRENT ASSETS EXCLUDING ASSETS CLASSIFIED AS HELD FOR SALE 288,52 12,526.03
ASSETS CLABSIFIED A3 HELD FOR SALE 17 OE8,653.67 379,202,98
TOTAL CURRENT ASSETA 957,140,198 391,729.01
TOTAL ASSETS 9“515!,17 esa!gsud
EQUITY & LIABLITIES
EQuITY
Eqully shere capilal 194 10 00 10000
Insirument enlirely equily in nalure 198 580871 5,908.71
Cther equity 20 A (27.084,56) (67.356.47)
EquNy attributable to owners (21,175,85) {61,447.76)
Mon conlraling interest 2B 4,645 11 3,604,953
Inslrument entirely squily i nature 08 65,410.00 6.410.00
Equity attributable to Nen controlling Interest 11,055.11 10,014.93
TOTAL EQUITY (10,120.74) (51,432.83)
NON-CURRENT LI8BILITIES
Financial lfabilities
M Bomowings 21 - 2, 300,01
{d) Other financial habiillies 22 - 244,573,329
Provisions 23 30.70 28,101.05
Dafered Lax liabikties (Msl) 24 3,604.00 15,436, 36
Other non-current kabKilies 25 - 211.65
TOTAL NON-CURRENT LIABILITIES 3,714.70 584,622,486
CURRENT LIABILITIES
Financial llabilities
(i} Bomowings 25 143,318.32 176,530.55
{il} Lease liabililies 27 - 28.59
{Ai} Trade payables 2p
{#) Tolal oulslanding dues of micro and small enlerprises -
(b} Tolal oulslanding dues of cradiors Slher than micro and small enlerprises 967 24 2,792 67
iiv) Olher finsncial llabdlithes 29 746.00 28,502,348
Provislons a0 adl 177055
Qiher cuirent liabilities i 140.48 1,028.15
TOTAL CURRENT LIABILITIES EXCLUDING LISBILITIES DIRECTLY ASSOGIATED
WITH ASSETS CLASSIFIED AS HELD FOR SALE 145,204,654 210,833.48
Is.l:LBEI.ITIES DIRECTLY ASSOCIATED WITH ASSETS CLASSIFIED AS HELD FOR . 985,960.67 230,800.73
TOTAL CURRENT LIABILITIES 1.000,565.21 450,443.21
TOTAL LIABILITIES 1,004,279.91 1.035,065.67
TOYAL EQUITY AND LIABILITIES 954;!59.17 9835532‘&1
Accounling policles 3
The above consolidaled balance sheel should be read in conjpunclion wilh the panylng notes.

A3 per our repon of even dale
For Price Waterh Ch
| Firm Regtsiration No: 012754NNSO00E

Kalpash Bhandar]
Pariner
Membership MNo.: 120036

Place: Mumbai
Crale: May 22, 2025

For and on behalf of the Board of Direciors of

Mwmp_)\ N\

tish D Parakh

Place: Naghik

Ashoka Concesslons Limited

aresh Mahts
Diraclor

o) - 03474 49:{9

Poofa Algpes
Company Secrelary

Dale: May 22, 2025




GO00— 02 — |2

ASHOKA CONCESSIONS LIMITED >

CIN : U45201MH2011PLC215760 ASH KA
STATEMENT OF CONSOLIDATED PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026

All amounts are in ¥ lakhs unless otherwise stated

Note For the year ended  For the year ended
Particulars March 31, 2025 Mareh 31, 2024
{Refer Note 17 818)
Continuwing operations
INCOME
Revenue from operations 32 1,097 .91 1,102,686
Other Income 33 188,83 89.73
Total Ingome 1,286.74 1,192.39
EXPENSES
Operaling expenses 24 1,035.47 1,004.21
Employee benefits expense 35 536.55 807.59
Finance costs 38 1,001.25 1,441.82
Depreciation and amortisalion expenses a7 30.38 33.76
Other expenses is 180.21 33567
Total Expenses 2,783.84 3,454.08
Loss before share of net profits of investments accounted for using
equity method and tax {1,497.10) {2,261.66)
Share of net profit of investments accounted for using the equity method 52 5,190.73 3,061.98
Profit before tax frotn continuing operation 3,693.63 799.70
Tax Expense: 43
Current Tax - -
Adjustment of tax relating to earlier periods - -
Deferred Tax 902.19 10,27
Total Tax Expenses 902.19 81027
Profit/ {Loss) from continuing operations 2,791.44 {110.57)
Discontinued operations 18
Profit from discontinued operations befare tax 30,764.22 24,145.90
Tax expensef {reversal) of discontinued opeartions (7,794.20) 15,196.19
Profit from discontinued operations 38,568.42 8,949.71
Profit for the year 41,349.86 8,839.14
Other Comprehensive Loss :
Continuing Operations
ltems that will not be reclassified to profit or loss
- Remeasurement losses on defined bensfit oblgations {5.77) {0.47)
- Tax relating to item above - -
Other Comprehensive Loss from continuing operations (6.77) (0.47)
Discontinued Operations
Items that will not be reclassified to profit or loss
- Remeasurement losses on defined benefit oblgations {32.00) {37.40)
- Tax relating to item above 3 =
Other Comprehensive Loss from discontinued operations (32.00) {37.40)
Total Other Comprehensive Loss for the year {37.77) {37.87)
Total Comprehensive Income for the year 41,312.09 8,801.27

Profit for the year aliributable to :
Owners of the Company 40,307 45 7,859.03
Non-Conirailing Interest 1,042.41 980.11




ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760 ASHOKA
STATEMENT OF GONSOLIDATED PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025

All amounts are in ¥ lakhs unfess otherwise stated

Note For the year ended  For the year ended
Particulars March 31, 2025 March 31, 2024
{Refer Note 17 &18)

Profitf {loss) attributable to owners of ihe company from :

Continuing operations 2,791.44 (110.57)

Discontinued operations 37,516.01 7,969 60
Ciher Comprehensive Loss for the year attributable to

Owners of the Company (35.54) {34,95)

Nen-Contralling Interest (2.23} {2.92)
Total Comprehensive Income for the year attributable to

Owners of the Company 40,271.91 7,824.08

Non-Controlling Interest 1,040.18 977.19
Tolal Comprehensive Income/ {loss) attributable to Qwners from |

Continuing operations 2,785.67 {111.04)

Discontinued operations 37,456.24 7.935.12
Eamings per equity share of Nominal Value ¥ 10 each for profit/ (loss) from
continuing operation attributable to owners 45

Basic and Diluted (%} 3.38 {0.13)
Earnings per Equity Shares of Nominal Vatue T 10 each for profit from
discontinued operations attributable to owners 45

Basic and Diluted {?) 45.42 2.65
Earnings per Equity Shares of Nominal Value T 10 each for profit from
continuing and discontinued operations atiributable to owners 45

Basic and Diluted (¥} 48.80 9.52
Accounting policies 3

The above consolidated statement of profit and loss should be read in conjunction with the accompanying notes.

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

As per our report of even date
For Price Waterhouse Chartered Accountants LLP
ICAl Firm Registration No: 01 27§4NIN500016

waa LA A

Kalpesh Bhandari Salish O Farakn aresh Mehta
Pariner Chairman Director

Membership No.: 120036 CINM - 00112324 DIN - 023474498
Poofa A Lopes
Chief Financial Officer Company Secretary

Place: Nashik
Date: May 22, 2025

Place: Mumbai
Date: May 22, 2025
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC 215760 ASH KA
STATEMENT OF CONSOLIDATED CASH FLOW FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in ¥ lakhs unless otherwise stated

Particulars For year endad For year ended

March 31, 2025

March 31, 2024

A _CASH FLOW FROM OPERATING ACTIVITIES :
Profit Before Tax from

Continuing Operations 3,693.63 799.70
Discontinued Operations 30,764.22 24,145.90
Profit before income tax including discontinued operations 34,457.85 24,945.60
Adjustments:
Depreciation & Amortisation 13, 717.44 21,672,368
Provision for Resurfacing Obligation Cost 8,668.34 9,266.47
Finance Costs 84,522.64 87,300.86
Allowance for doubtful debts 608.37 -
Amortisation of Corporate Guarantee (66.82) (64.10)
Profit from associates accounted for using the Equity method {5.120.73) {3,061.36)
Interest Income {7,267.69) (4,028.77)
Net Gain on disposal of Property Plant and Equipment {0.18) {129.78)
QOperating Profit before change In operating assets and Jlablitles 129,449.04 135,901.28
Adjustments for {increase) / decrease in Operating Assets:
Trade Recsivables 10,250,.54 12,160.20
Other non current and current assets (Including contract assets) 5411.80 51,979.35
Changes in Instruments entirely equity in nature during the year {15,310.89) {40,870.22}
AdJustments for increase / {decrease) in Operating Liabilitles:
Trade Payables 3,435.91 {13,180.13}
Other non current and current liabilities 371.46 2,454,05
Other non current and current financial liabilities {18,268.82) (8.478.79)
Non current and current provisions {3,161.07) (8,262.59)
Cash generated from Operations 112,177.97 131,703.15
Inceme Tax (Paid), net of refunds {8.139.80) {5,071.03)
NET CASH FLOW GENERATED FROM OPERATING ACTIVITIES (A} 104,038.17 126,632.12
B _CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of Property Plant and Equipment (58.04) {49.33)
Disposal of Property Plant and Equipment 0.15 131,68
Fixed deposits placed (net) {14,717.58) {5,282.02)
Interest Received 6,529.82 3,394.36
NET CASH FLOW USED IN INVESTING ACTIVITIES (B} {8,246.55) {1,805.31)
C_CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Borrowings 109,922,986 122.909.75
Proceads from issue of instruments entirsly equity in nature - 2,600.00
Repayment of Borrowings {159,523,14) {158,991.09)
Payment of Lease Liabilities {30.50) (30.50)
Interest paid (43,522.77) {60,040.87)
NET CASH FLOW USED IN FINANCING ACTIVITIES (C) {93,143.45) {93,552.71)
Net Increase in Cash and Cash Equivalents {A+B+C) 2,648.07 31,274.10
Cash and Gash Equivalents at the beglnning of the year 35,948.41 4,674.11
Cash and Cash Equivalents at the end of the year 38,506.48 35,948.41




ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASH4‘M
STATEMENT OF CONSOLIDATED CASH FLOW FOR THE YEAR ENDED MARCH 31, 202§

All amounts are in ¥ lakhs unless otherwise stated

Particulars

For year ended
March 31, 2025

For year ended
March 31, 2024

COMPONENTS OF CASH AND CASH EQUIVALENTS (Refer note 13 8 17}

Balances with Banks

On current accounts 18,473.63 17,351,989
Deposits with Criginal maturity less than 3 months 20,085.00 18,559.01
Cash on hand 37.63 37.41
Cash and cash equivalents 38,596.48 35,948.41

Accounting policies {Refer Nota 3)
The above statement of consolidated cash flow should be read in conjunction with the accompanying notes
Notes :

The above Cash Flow Statement has been prepared under the "Indirect Mathod" as set out in the Indian Accounting Standard {Ind AS 7) on
Cash Flow Statement

Ag per our report of gven date For and on behalf of the Board of Directors of
For Price Waterhouse Chartered Accountants LLP Ashoka Concessions Limited
ICAl Firm Registration No: Q‘? 2754N/NS00016

H
Kalpash Bhandari Satish D Parakh sh Mehta
Partner Chairman Director
Membership No.: 120036 N-00112324 DIN - 03474498

ya Po pes
Chief Financial Officer Company Secretary

Place: Mumbai Place: Nashik
Date: May 22, 2025 Date: May 22, 2025
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ASZHOKA CONCESSIONS LIMITED
€W 1 UA5ZHIMH011PLED1 S760 ASHOKA

HOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS A% AT AND FOR THE YEAR ENOED MARCH 21, 2025

All amounts arean ¥ lakhs unless olherwisa slaled

1.

1A

24

&2

2.3

8

Corporata Infarmation

Tha i d inancial =i comprize i ial of Ashoka Concessns Lumiled ("ACL™ of "ha Company™ or The Parenl Company”) and its subsidiaries [collecively "Ihe
Group™} and ils interest in associales for the year endad March 31, 2025

Ashoka Concessions Lunited is a pubke Company regislered in India and eorporaled under [he provisions of Ihe Companies ACL 2013 (The Act'}, The Group and assoclales are engaged in lhe
business of blding, erecting, consirucling, operaling on Build- Owa- Transfer (BOT), Build- Owr Lease- Transfer {BOLT). Daslgn- Bulg- Finance- Operale- Transfer (DBFOT} basis, Hybrid
Annuy, i d ing Infr: | projects inchuding highways. reads, bridges, dams, docks, harbows, canals or any kind of wark ralsied Ihereto for and on hehall of

of oiher Badies corporals and ndividuals, The Group calers 10 Indian markel only.

ping
1 Ahoaili Mo
Semi g .

The regislered offica Is lacaled al S Mo. 1142, SIh Floor, Ashoka Busingss Enclave, Wadsla Road, tashik, Maharashirs - 422004, India,
The list of Subsidieries considerad for p of the C: lidaled Financial S are lonad in Mol 48 10the C lidaled Flnancial

The il financial sl were aulbarised for issus In accordance with resohiban of Ihe board of direclons on May 22, 2025

Bazls of preparation

Complignce with Ind &S

The il d fimancial stat haye been prepared in accerdance with the Indian Accouniing Standards (Ind AS) netified under ihe Companies {fndian Accouniing Standards} Rules, 2015

fead wilh Seclion 133 of lhe Companies Act, 2013 (a5 amended from lime 1o tirve) and preseniation fequuamenis of Division Il of Schadule iIl 1o the Companies Acl, 2003 {Ind AS compliant
hedule I} az apg lothe lidaled financigl s| ;

Hislorical zost conventlon

The financlal slalements are prapared on a historical cosl basis, excepl for () certai fnanclal assets and Babiklies {rafar ac ing policy regarding fnancial 1 which have baen

measured gl fair value, (s} assets held for sale - measred al lower of cosl of f2ir value 1gs5 codl to sale and {ih) defined benefits plan - plan assals measwed al fair valua The accounting policies

have been Istanlly applied from pravieus year,

New and amended slandards adopted by the Group

The Ministry of Corporate Affairs vide nollfcation dated Seplember 09, 2024 and Seplember 28, 2024 nolifled the C panies (Indian Second Amend Rules, 2024 ana

< igs {Indlan tandards) Thed Rulas, 2024, respeclively, which amended/ niotified cerlain aceounling slandards (see below), and are effeclive for annual repeding

pariods baginnng on or afler Aprll 01, 2024;

* Insurance contratls - Ind AS 147; and
» Lease Liabilily In Sale and Leasaback — Amendmenis lo Ind AS 118

These amendmants gid nol have any material impact on ihe amounts ratagnised in cument and grior parlods and are nol expecled o slpniflcandly afiect the futurs periods
Currari versue non-current classificalion
Tha Group presenls assels and liabiRties in the balance sheel based on curenl/ non-clrten classificalion
-Exp d io be raall orinended lo b sold or consumed in nommal apsrating cycle
- Held primarity for the purpose of trading
- Expecled lo be reallsed within Iwelve months aher Ihe repoding period, o
- Cash or ¢ash equr unbass rasit Irgm being ged or used to setlle a hablMy for of least twelve months afier Ihe reporting period.
All olher assets are classified 25 non-curenl.

Aliability is current whan;

- Nis axpacied to be senled In nermal opersiing cycle

- ILis hebd primarily for the purpass of trading

- is due lo be setled wilhin Lwelve moniha afler the reporing pericd, or

- Thers is na uncondiional right to deter Ihe settlemenl of the Babikity for o keasl welve monihs aer he reporing period.
The Group classifies all dher Babikles 35 non-cu b

Datered tax assels and kabilitles are clessified as non-currenl assels and lisbiblies.

The operating eycle |3 the ime b The acquisiion of sssels for Ing and Lheir realization in cash and cash equlvalanis, The Group has idenliked twelve months as s operaling cych
far the purpess of currend f non currenl classilcalion of asseis and fisbiifies.

Rounding of amounts
The Bdzled financial stat are
Indian Rupeas uple twe decimals places.

d in Indian rupees (£} snd all the values are rounded of (o the nearest Jakhs, #xcept when atherwisé indicaled, "Per share™ data is prasented in

Principles of conzolidalion and equity accounting

{i) Subsidiarias

Subsidiaries are al enlilias over which the Group has control, The Greup conirels an enlity whan the Group is @xpased lo, or has rights 1o, varlable retums Iram s involvement with the enlily and
has Ihe abiity 1o offect ihose relrns Ihevugh its power bo diract the relevanl activities of ihe enlity, idiaries are flly idated from the date on which conlrol it irensferred to the Group,
They are deconsolidsted from the dale thal conlra] ceasas

The won melhod of 9 ls used 16 account for business comblnalions by Ihe Group,
The Group the fi ial of the Parent Company and its subsidiaries fine by kine adding logether like items of assals, Kabilities, equily, Incoma and expenses. Inlercompany
transactions, balances and unrealised gains on b Group ara allmi Unreallsed losses are also = d unless the ion provi b of an
impas of the 1 assel. A 9 policies of subsidiaries have been changed where necessary to snsure consistency with the pollcies adopled by tha Group, Mon- controling
interests in the results and equity of subsidiarias are shown sep y in the of idaled prafl and losa, st of vl hanges in equily and Id balance shes|
respecivaly,
{li} Azsociates
Aasaciale iz an entlly over which the Group has significant influance bl nol control. This is genaralty ihe case where the Group holds pelween 20% and 50% of the wating rghts,

n I arg d far using Itw equity melhod, after inilally being recognised at enst In Ihe consclidaled balance sheel
Under the equity method of accounling, the investmanls are inilially recognisad a1 eosi and adpsted theraaftar 1o recognise the Group's share of the post-acquisition profs or losses of the
investes in profit and lass, and the Group's share of alher comprehansiva Income of the i I olhar pi ve income. Dlvldend ived or fvabla frofm i e i
as 2 raductlon [n Ihe carrying amount of 1he ovesimend
When the Group's share of Josses in a0 equity d equals or ds its inlerest in the enlity, including any olher J long-term lvables, the Group does not
recognise further joszes, unless il has i d chligalions or made on behalf of the other &nlity,
U dised gaing on i he Group and lls associsles are eliminaled 1o the exlenl of the Group's [meresl in these enlities. Unrsalised lusses are ako slimnaled yrless the
Iransaclion provides avidencs of an impairment of Ihe assel Iransferred
Accounting Pohichas of equity accounied invesiees have been ch d where ¥ LD ensure i ¥ with the pobcles adopted by the group.
The carrying amounl of equity [ are lusted for impa aly

illi} Chanpes In ownership interesis
When Ihe Group ceasas 1o consolidale of aquity account for an invesiment bacause of @ losa of conlrol o significand influence, any ralained Inlerest in ihe entity is remeasured 1o ils fair value with

Lhe change in carying amount recagnised In profil or loss, This falr value becomes the inillal carrying amount for the [ of quenily ing for the relgined interest as an associate
or financisl asset, In addilion, any praviously recognised in other coanpr ive income in respecl of thal ently are accounied for ae if the Group had direclly disposed of the relaled
assels of Rabilwies. This may mean that previoushy r ised [n alher P ive income e r ified lo profi or loss,

It tha gwrneership inlzrest in an associsle is reduced bul sigmificant ] , only a proponi share ¢l the previously gnised m other ] ive income are

reclasaified lo profil of loss where appropriale,

Mumbat
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AN amounls are in ¥ lakhs wnless oiherwize staled
3 Accounting peilcias

3A  Materlal agoounting policies

31 Revenue recognilion
Revenue from cofracls with custamers s recognised when contral af the goods of sarvices are ranaferred to the customer st a1 amaunl thal taflects the considerallon to which the Company
expecls 1o by entilled in exchange fov those goods OF seraces, | -3 d based on ion price, allocated io that . galion. Ti inn price is based
an prce speced in Lha contiect ner of vanable ideralinn. Tha spacric g crifera descnbed below must alsa be mel before revenus is recogaised Group has generally concluded
Ihat i iz princlpal v jls ar T il lypieally canirols the goods or services before Iransfariing them to cuslomers.

Revenue from Sarvice Contracts
For service {inclhuding mai J in which the Group has the righl lo ¢ ian from the in an amounl Ihat correspamnds direcily with the value 1o the costomer
ol the Group’s per q 1o date, 13 ized when sandces are performed and conlraclualy bilable.

Revenue from Toll Collection under Service Concession Arfangemenis
In casa of aniies mvalved in canctrucilon and mainienance of Roads and have Hgh 16 coltect the toll, revenus is recognised in e wilh Ihe Appendie ©: Serace Concession Asrangemsnis (o nd

AZ 115 - Revenue Irom Caniracls wilh G The 13 e in Ihe pariod of collection which generally colncide as and when the iraflie passes through toll plazas,

c i from Hybrid A ity G

The Group constiucts Ihe infrestuclure (road) used (o provide a pubke service and operales and moltaing hat inkrasiruciwe for & specified period of time. Under Appendix D o Ind AS 115,

R: from £ wilh C 5, Ihis ] Is acceunted for based on Ihe nalure of the considaration. Flnancial assel is recorded wivem the Company has an unconditional nght to

racsive cash or another finangial asset from or al the direction of he gramar for Ihe construclion senvices.

Design - Build - Operale - Transfer (DBOGT) conlracts an hybrid annully basis conlain threw slreams of -C i , Finance Inposne and Operations and mainienance [O&M)

NCome.

The consiruction siream af DBOT revenues are aceounted for in Lhe constyclion phase of DBOT, OAM income is recognisad i Ihe cperaling phase ol The OBOT, whils financa ncome is
grii: over the ion period based an fhe mputed inlerast method,

R relaled 1o ¢ ion servicas provided under tha service I Il is gnised based on slage of complstion of Ihe work performed. The stage of complenon is

assessad by reference Lo npl melhod ie. cost Wl dare m prapanion 10 Iotal esti d cosl 1o plele [he work

Coniracl Balances

Contraci dssels

A contract assat Is Ihe right to consideration In exchange for gaeds or services ir d 1o the . i respacllys entilies in Ihe Group parfornws by Iransferrng goods or services 1o a
before [he cust peys consideralion or belore pay is due, a conlract assel is recognisad for the eamed conekdaralion thal is condienal

Contracl a3321s reprasent revenus recognized In axcess of amounls blled and inclwde unbiled rec les. Unbdled les, which rep an il right te subject anly Lo

Ihe p qe of ime, are reclagsified lo accounts receivable when Lhay are biked undar Lhe lerms of the conlracl.

Raceivable under Service Concession Amanpsmants
The Group recognisas the considerations given by the grantor in accardance wilh Appendlx C-Service Concession Arrangements’ of Ind AS 115 Rewenue from Conlracls with Cuslomers. The

Group recagnises a inancial assel to Ihe exient that # bas an unconditional contraciual Hght {0 receive cash, As per Service C Arranyg the i ial aszals needs lo be recognised
In aecordance with Ind AS 104

Contract Liabiliies

A contract llabllily | the obligation to transfer goods or servicas 16 a cusiomer for which Ihe Grop has received conslderation {or an amoant of considieration is due} from the cstomer, If 3
customer pays consideration before Ihe Group Wranstars goods or sevvices 1o Ihe cuslomer, @ conlracl Ity is recognised when the payment is madie, or the paymenl is due {whichever is
#xer), Conlract liabikl|#s are recognised as reverwe when the Group parforms under the conlract

Conlract habléies represent amaunis biled 1o clienls In excess of revenue recaghized to dole and olher Advances received from cuslomers,

3.2 Taxes
Tax expenses comprises of currenl 12x and datered tax,
Currand Income tax
Currenl [ncome 1ox assels and ksbiilies are measured at the smount sxpected 19 be recoversd from or paid 1o the Laxation auiharllies. The Lax ralms and 19x laws used to compulls the amount
ate Inose Lhal are snacled or subslantively enatled at Ihe reporing dale in he countries where Ihe Group operates and gencroles taxable Incoms,

Current Income tox reloling 1o ilems recognized outside profl of loss is recoghised outside profit or Joss (either in cther comprahensive income or in equity], Currend lax ilems are recoghized in

cotrelatlon to the underlying fransaction eithier in OC) or direetly in equity, Manag y posili laken b the lax relums with respect 1o siuations in which applicable Lax
regulations are subject to P lon and [ where appropsi

Deferred tox

Deferred tax i provided using the Nability methed on porary differances b Ihe 12x bases of assels and liabHilies and their ying for finzncial reporting pufposes at the
réporiing dale.

Diafarrad |5« Kabiliies are recognised for all Laxable Lamporary differences, axeapl;

When the deferred tax liabilly anses fram the inial recogniion of goodwill or an assel or kaby 0 a transaciion thal is ot 2 business ¢ombination and. 3L Ihe lime of the Iransaction, affects
neliher the accounting profl nor taxable prof or o35 and does not ghe nse to equal laxable and deduclible temporary ditf

Deterrad lad assels are qnisad for all deducible tamporary . e camy Forward of unused lax credils and any unusad lax losses. Deflerred I assels are recognied to the exlent
Ihal 1 15 probable thal taxable profil will be available against which the daduclile lemporary dilsrences, and the cary forward of unused lax credils amd unused lax lsses can be utiised, exCapl

When the deferred tax assel relaling to Ihe deduclible temporary diference arises from the inilial recognition of an asset or Kabibity in a I iwat iz nol a b binalion and, at the
lime of the Iransaction. aflects neliher the accounting profit nor izxable profil or loss and does nol give rise Lo #qual taxable and deduciible lemporary differencas,

The carrying amounl of deferred Lax assels is reve at each reporiing dals and red tathe extent that i3 no lunger probable thal sulficient taxabls proft wil be avalable Lo aliow )l or
part of the deferred Lax assel o be utilised. Unrecogmsed deferred lax assels are re-assessed al sach reporting dale and are recognised o the extent thal || has become probabie thal fulure
laxable profits will alow Ihe deferred lax assel o be recovered. In assassing the recovarabilily of deferred 1ax assels, Ihe group relies on the sams & Hns used el in the
financial statements and in other managemenl repois.

Deferred 1ax assets and Kabilties are measurad a1 the Lax ralss thal are expected Io apply In Ihe year when the assal |5 realised or the llabiklty is seled, based on lax rates {and lax laws) thal
hava basn enacled or subslanhively snacted al the reporiing date,

Deterred tax relaing 1o ilems recognisad culside profit or loss is recognised oulsides prodil of boss (either in olhes comprehensive incoms or I equity). Deferred tax dems are recomnised in
lation 1o Ihe undertying either in OC1 or direcily in equity .

Deferred Lax assals and deferred lax lablities are offsel if a legally enforceable fighl aists 10 3ed off currant Lax as set3 against current 1ax KabiliNes mvd the deterred laxes relale 1o the sams
laxabls enily and the same taxation authorily.
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Fropeny Flant and Equipments {PPE}
The iniial cost of propery, plant and omprises ils purch price, including non-refundable purchase laxes, and any direclly altibulable cosls af bringing an assel Lo working condilion
and locallan for is inlended use. Il sgnificant parts of an llem of property, planl and squpment have diflerent uselu) llyes, then they are accountad for as separale items (malor Lomponenis) of
propedy. plard and equipment,
Deepreciation is calculated ¢n writlen down value melhad using Ihe rales arrived al based on the useiy| lives prescribad under the Schedule I 1o the Campanies Acl, 2043 of i the case of assels
where Ihe useful lile was detarmined by fechnical evaluallon carrled oul by Lhe management's experl, in ider to reflect ihe ectual usage of the assets, The assel’s usaful bves are reviewed and
adjusiad, if appropriale al Ihe end of each reponing period, The Group has eshmaled (he following usefid lives for ils Property, plant and squpments,
Usetul life a& per|Useful life adopted
Astat class schadula Il by the Group
Dala processing aqulpamenls
- End use Davices 3 2
- Server L3 3-8
Furndure & Fixlures 10 10
Office Equipmens 5 5
Wahicles
-Maotor Lomes used in business 8 B
-Molor Cycles 10 1q
Flani & Machinery
=Toll Audll Eyslam 15 5
~Cranes 15 15
Intanglble assets
Intangibhe Asselx Under Service ion A g [Appandiy C of “Ind AS 115 - Revenue from Contracls with Customers)
Under tha Concession Agresments, where the Group has racened the righl 1o charge usess of the public service, Such rights are lsed and ied as "Intanqible Asseis” n d
wilh Appendix C-'Servica Concession Arcanpemanis’ of Ind A5 115 'R Irom € wiih &% Such righl is nol an untondilional right to recene consideralion because Ihe
amounts are conlingent to the extent thal the public uses the service, The assel is recognised by Ihe Group &l cost (which |s Ihe fair value of the consieralion received or recelvabie for the
consliuchon services delivered} and bs capitalized when the pregact is complete in all respects snd when the Graup recerves the I I iram the autharly as specified in he
Concession Agresmen,
Inlangible Assel are isad al lati ien cost, Inchuding relaled marging, Tll completion of constructien of the project, such g are 0 as " gitde Aszels
Under Devel and are grised al iva consiruction cosl, Inchaing refated margins,
Premium Capitalsation
As pet Ihe service concession agresment, the Group ks obhgaled lo pay the annual Nxed amourd of premitm. This prem q has been raated a5 inangitle Asss geven il is psid lowards
gelling the right o sam g and opsrating the roads durlng Ihe toncession jreriod. Hente, total preminm payable as per the service contesslon agreement has basn upkon!
caplakized al falr valus of Ihe obligation at the dala of irensilion.
hl
Dereccgnition
An asset camied undar I I d gnised on disposal of when no fulure l¢ benefils are d fram is futre use or I i Jass d izghon and
imparmeni.
Gaing er bosses arising from d gnilion of an i gibke as5el are d as the bet the nel disposal p d= and Ihe camying amount of the a5set snd are recoondsed [n fhe
slatement of profil of loss when 1he assel s deracognised.
Amorisation
Toll Collection Rights {inchuding Premium) are amortised over the period of concesslon, usging based iofh as per plion provided in Ind AS 101, Under this malhod, the
carrying value of the rights Is amonised in the proportion of actual foll revenue for the year lo projecied revenue for the balance loll peried, 1o reflect the paltern In which the assets economle
benefits will be consumed. Al each balance sheet date, Ihe projected revenue for the balance toll penied is reviewed by lhe managament, If there is any change in the projecied revenos from
p i Ihe isation of tall collaclion righis is ch d prospaciively Lo reflect any changes in the eslimates,
Razurfacing Obl Exp
Az per Ine saryics concession agrasmend, Ihe group has I obdi to Ihe i oa iied level of serviceabibly or resiore the same 1o a specified condition
al parlodic mlervals. Provisi are d based on Il s a5l quired lo setlle tha obligalion al Ihe balance sheal dale gnd are discounied uEing & rals that reflects the lime
value of money. When discounting is vsad, Ihe i in the provision dus ta the of lime 1 grized a5 a Mhance cosl, The same is reviewsd ol each balance thesl dale and
adjusiments if 30y lo the camylng amoun! is provided for accordingly, In case of sarvice i lassified a5 fi ial agsels, #xp pnised in Ihe pariod in which such
cosls are actually incumed.
Pramium Defarment
Premium Deferral |5 aggregated under pramim o ang discl as b Ings in Ihe balence sheet The interest payable is aggregaled uhder premium deferral oblgation.
Intarast an pramium deferrat is charged to the of profil and loss.
Employee benefits
i. Defined contribution plen
The Group's contrbution o providen! fund and employes stale i h are idered as defined Mlign plans and are charged as an expense as they lall due based on Ihe

amount of contiibulion raquired 1o be made and when Services are rendered by the employes,

fi. Defined bensdil plan
Tha employess’ gratuily fund sch ged by Life | Corporation (LIC} Is 3 gefined benef plan. The prasent value of obligation |s d ined based on walualion canied out
as o the end of 2ach Mnanclal y&ar using the Prajacied Undl Credit Method.

The obhgalion is measured al Ihe present value of Ihe estimaled future cash flows, The discount rate usad for delermining the present vahe of the olligation under defined benelil plans, Is based
on the market ield on government secuniies, of 3 meturily period equivalent 1o Ihe weighted a# malurily profile of Ihe relalad ophgations al ihe Batance Shest gale.

iil, Shori-term obligations
Al amployee benefits faling due wholly within Iwelve monihs of rendering the service are classified as short Larm pk benefits. These are

ax Ihe relaled service is provided. A

bablity is recognised for the amount expectsd Lo ba pald if Ihe Group has a present legal or conatructive obllgation lo pay this amounl a5 & resull of past seivice provided by the emplayee and Ihe
oblgation can be estimated reliably.
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. Remaasurements

. g of ial galns and losses, the effect of the ssse) ceiling, exclding amounts included in nel inlerest on the net defined bensi kebiMy and ihe reurn on plan
assels are racogmsed (nimadistely in the balance sheel with a coresponding debil or cradil is retained earmngs Ihraugh Qlher Comprehensive Income in the peried in which ey ocour,
R are nol rack d ta prodit or loss in subsedquant pedods,

Ml [nlerest is cal by applying the di rale to the net defined bans lisbily or assel. The Group grises the fodlowh ged in he nel defined benefir obigation as an sxpense in
the slalement of proit and loss:
- Sarvice cosls comprlsing cumenl service cosls, pasl-service costs, qains and losses on I and M L and

- Met inlerasl expenze or ncome

v. Compansated absences

The kabilities tor leave obilgation which are not expecled 1o be selled wholly wilhin 12 months afer the and of the perod in which the #mployee render the relaled services, sre measursd as (he

presenl value of sqpected paymenis to be made i respecl of services provided by employaes up 10 the end of the reporing period using the Projected Unil Gredh malhod. The benefits are

discounted using Lhe markel yiekds at the end of he raponing perivd on o borids thal have lenms approvimating to the tanns of the related obllgations. Remeasurements a3 a rasult of
ence adlush and nes in aciuarla phions (i« lal kpssesf gains) are grized in he St of & i Frofit and Loss. These obbgalions are valued anrually

by independent qualificd acluary

Financial insirumems
A financial inslrument ls any contracl Ihar gives fise 1o a financial assel of one antily and a financial kablllty or efuity instrumenl of anolher entily.
Financial assets

Initial | and
Al inancial assels are recogised inilially 3t falr value plus, in the case of Mnangial assels not recardad at fair value through profil o bass, fransaclion costs that are attributable 1o he acquisilion
oFlhe financlal ass#l, Purchases of salas of inancial assets thal requee dellvery of assels within 4 lime rame hed by ragulation or lan in ihe marke! place (regular way rades) are

recognised of the rade dale, i, Ihe dale that the Group commuls I¢ purchase or el Iha assel

Subsequent measurement

For purposes of subsaq . i l aszels are classified in four ¢
- Deblinsirumants 2l amonised cost
- Debl inslromant s al fair value through oiher somprehensive income (FYTOCI}
= Dbl Instruments gl fair valus through peokl of loss (FVTEL)
- Equily msiruments measurad al falr yelue through olher comprehensive income (FYTOGH
- Equily mslruments measurad al falr velue Ihrough profit of lass (FVTRL)

Debl instruments at amortised ¢ost

Afl lal @saets is d ol the ritsed cosl if bolh Ihe following condilions are mel ;

&) The asseljshekd wilhin & businass model whose objective is o hold assets for collecing eoniraclugl cash fows, and

b} Contraciual verms of the assal give rise on Specilied dales Lo cash Rows thal are solaly paymenis of principal and imerast (SPPI) on the princieal sesunt oulslanding.
.

This calegory is the most relevant 16 the Group. Al) the Loans and oiher racanables under financial assels {excepl afe Nan-derivetive fi tal assals wilh fixed or deiarminable
paymenils that are not qualed in an active market, Trade réceivables do nal carry ahy inlerest and ara stated at {heir nominal valus as reduced by Impraimenl amound.

Afer inllial measurement such financial assels are subsequantly measured al red cosl uging the effective interas! rate [EIR) method. Amomised cost is cakulyied by 1sking into sccount
any discount of premium on acquistion and fees or cosls thet are an inegral pan of the EIR. The EIR amomsalion |s included in other wicohe i the prof or loss, The losses arising from
impakrment are recognised inthe proft or loss,

Debt instrument at FYVTPL and FYTOCH
FVTPL is o residual calegory tor debi Insiruments. Any debi nsirumeni, which deas nol meel the crlteria for calegorizalion a5 al amonlized cost o as FWTOCL, is clascifed 26 al FVTPL

In addilion, Ihe Group may stect to desig 2 debt insl which ise meals rtized cost or FWTOGCH critena, as ol FYTRL Howsver, sudh slection Is allowsd only if doing so reduces
or aliml M ! . . .

L gnili to & i ). The Group has designaled certain dabl nsirument as at FVTRL.

Debl insfrumanis Included within tha FYTPL category are measured al fai velue with all changes recognized in Iha FEL There are no such debl inslumenis under FYTPL or FYTOCI,

Equity instrumanis

All quily Ivestmenls In scope of Ind AS 109 are measured al (sir vahie, Equiy msiruments which are hald for Wading and ©Oni grised by an acquirer in a bus|

combinalion (o which Ind AS103 apphes are classified 45 al FYTPL, The Group has dassifiad lIs [nvestment in equily shares under (his calegory.

For 2l clher equity instruments, Ihe Group may make an krevocablz election Lo presend i olher prehensive income subsaq hanges in ihe fair value. The Group makes such sleclion on

an instrument by Instrument basis. The claselicgiion is made on initial recognition and is Irrevocable. I the Group decides 10 dassily an squily Instrument Bs al FYTOGH, then ol taic valus
o [he @ luding dividends, are d in the QCI Thare Is na recycling of the amounts frpm OC1 1o PEL, even on sale of swestmenl. Howsver, Ihe Group may transisr

the cumulalive gain or Iossl\uithln eql.l-ﬂy. The Group has not classifisd any aquily msliruments aa measurad al (FYOCH

Trade receivabhe

Trada | oe due from s for services performed in the ordinary course of business and reflecls Group's ilhonal ight to Ideration {thad is, paymeni |s dus only
of Ihe passage of time). Trade receivables are recognised ilially ai Ihe transaclion price as they donol contain signi fnancirg comp its. The Group holds Ihe trade recsivables wilh the
objeclive of collacling Ihe contractual cash fMlows and Ihered them sub by al ised cosl using Lhe effective inleresi melhod, ks loss allowance
e ———
— —
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Derecannition
A financlal assel (or, where appheable. & part of 3 financral assei or parl of a Group of simdar 1 ial assels) 15 primarily der i il from Ihe Group's balance sheed) when,

The rights 10 receive cash Rows from Uie assal have expired, o

The Group has Iransferred its nghls 1o receive cash flows Irom the assel of has d an obligation to pay the received cash Mows [n il withoul material lay Lo 2 third parly under a ‘pass-
through' arrangement; and lther

(Iy Whee Group has transfered subsi antially all the risks and rewards ol ihe asse1, or

{iiy the Group has neiher Iransferred nor retained substantially alt Ine risks and rewards of the asset, bul has ranzfarred conlrol of the asssi,

When the Group has lransferred its righls 1o raceive cash Mows from an asset or has enlsred nlp 3 pass-irough arrangemend, it evaluales il and to what exdend il has retained ihe risks and
rewards of swnership. ¥hen i has neither | I nor ralai ¥ By all of Ihe risks and rewards of lhe assel, nor lransienrad comvirel of the asset, lhe Group conlinues Lo recogrise
the Iransferied as5el 10 Lha gxtent of the Groups conlinuing invelvemsnd In thal caze, the Group alsp recognises an associaled Nabilily, The lransferred assel and the assoclaled lighility are
measured on 3 basis Ihad reflects he rights and obligalions thal Ihe Graup hes retained

Continuing wvelvement that lakes the Jorm of a over {he asset s d &l Ihe ower of the original carrywng amounl of ihe assal and the maximum amoud of
considetalion that the Group eould be required lo repay

Impairment of Financial assets
I accordance with Ind AS 109, Ihe Group applies expecied cradi (bss [ECL) model for and ion of impai loss o Ihe tollowing financial assets and credil risk exposurs

i. Financial gssels thal are debd Inst . and are &l ised cogl 4.9, loans, debt secunities, deposils and bank balance,

h. Trade recefvables or any contractual rlght 1o receive cash or anolhar financial assel that rasull from Iransactions that are wilhin the scope of Ind AS 115 and Ind AS 18

The Group fellows shmplified approach’ for recagnilion of mpai loss all aon Irade ivabk
Financial labiiies

Initiat ition and

Financial liabdities are at initlal

as financial Kabdllies al feir value thravgh prodit or boss, loans and ings, Irade payables and dlher paysbl

All financlat kbl s are recogrised indislly at teir value and, in the tese of loans and borrowings and payables, nat of direcily siributable transaclion cosls.
Tha Greup’s knancial ksbiliss include icade and clher pavebles, loans and boerowings including bank overdrafis and clher payablas,

Subsequenl measyrement
The maasurement of fnancial kabllilies depends on their classificalion, s described below:

Financial Nabilities st fair valua threugh profit or loss

Financial liablidies. a1 fair value through profit of loss include financial lisbililles designated upon indial recognilion as at {air value (hrough profil of loss.

Financial Bablltles designated ugton inllial recognifion af fair valua through prefit or loss are designaled al the initial date of recognition onky if he crieria in Ind-AS 104 are satisfied, For Kabiiiles
designaled as FUTPL, fair value gains! losses on changes in fair value of such liability are recognised in the stalement of profi of loss,

-

Loang and borrowings

This i Ihe category masl relevan 1o the group, Afar [nitlal recognilion, inlerask-tmarning boens and bormrowlr 95 are subsequenily d ot ised cosl ushng the EIR methed.

Derscognition

Afi ial liabilty is de. when Ihe obligation under Ihe fiabfity is discharged of cancelled or expres. When sn exlsling financtal lbiAy is replaced by ancther from the same lender
on substantially different lerms, or the lerms of an existing liabilly are subslantially modifisd, such an exchange or madificalion Is Irealed as the derecognillon of Ike original liablity end the
recognition of a naw lishility. The diff in the resp carrylng is gnised in Ihe of prafit of boss

Oiis#iting of financial instr

Finencial assets and financia! liabAiies are affsel and the net amounl Is reported in the batance sheed if lhere ks a currently enforceable lagal right 1o offsel Ihe recognizad amounis and thare s an
inlention la selite on a nel basis, 1o reallse the assets and salile the Kabililies smujlanaoushy,

Cash and cazh squlvalents

Cash and cash equivalent In the balence sheet comprise cash al banks and on hand and short-larm deposits with an orignal malurily of three months or less, which are subjec lo an insignificant
rlsk of changes in vaks,

For Ihe pepose of he stalement of ¢ash flows, cash and cash equivalents conslst of cash and short-term deposils, a3 dafined above,

Impairment of pon-financial assets

The Group assesses, al each reporting date, whether there is an indication thal an assal may be impaired. If any indication exists, or whan annual impaimment testing fof an assel is required, the
Group estimates the assel's recoverable amount, An assel's recoverable ameunt |s the higher of an assel's & cesh-generaling unil's (CGU) fair value less cosls of disposal and s value i use.
R amount fs ingd for an i dual assel. unless the asset does nol generate cash inflows thal are largaly indspendent of those from olher assels or groups of assel, When the
carrying amount of an asset or CGU exceeds its recoverable amount, the assel is considersd impaired and is willlan dowh ta #s recoverabls amaunl,

In assessing valug in uge, the estimaled flure cash Mows are dizcourited 1o their presenl value using a predax discount rate thal reflects currenl market azsascmants of the time valus of mongy
and the risks specific Lo the assed. In determining falr value less cosis of dspasal, recenl markel Iransaclions are laken nlo account. IF no such L ions can be ideniifisd, an appropri
walualion model is ussd, These are k d by vahuat| iples, quotad share prices for publicly Iraded or olher avallable fair vake indi 5

Earnings per share

The Greup's Earnings per Share (EFS is delermined based an the nel profi slirlbuiable 1o the sharehaldsrs® of 1he Group,

Basle #amnings per shara |s cakulsled by dividing The proft from conliniang operaliona and tolal prafit, bolh airbulable 1o equity sharehokiers of Iha Group by the weighlad average number of
equity shares sulstanding duing Ihe peripd.

DHuled eamings per shara s ¢
wauld be anti-dilutive,

using the weig| ge numbat of common and dilulive shares gulstanding during the year including shars based payments, excapt where Ihe resuli
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M t assets {or dispogal groups) held tar sale and disconlinued oparations

The Group ef I assels and d oroups 85 Held For Sale” If thaw carrving will be d palky through 2 sale rather than (hrough continuing vse and sals is
highty probable i.e. adions required la complely the sale indicale hat il is unlkely 1hal signincanl changes o the sale wall be made o thai the decision 1o sell will be wahdrawn. This condition is
regarded 85 mel only when Ihe assets a5 disposal group is avalable lor immediale sake in ils presanl condtion; subject pnly 10 terms thal are usual and customary for sabe of assel as disposal
group and highly prpbable

g sl be
{he managemenl raviews |he of such el

1o lhe sak which should be expecle:l Lo qualify for recognilion 35 a conplele sake wilhi ape year from the date of chassification. As al each balance sheet date,

Hon-currend assels held for sale and dispesel groups are measwed o the Iuwer of their carying amount and the fair vakee less cosls 1o sell. Assels and hablilies dassiied as held for sale are

F ted wi |he bal sheel. Property, planl and equip ol ible aszels once ol as held for sale are nol dapreclaled gr amodised
A dlse d ion is a F ol the entity Ihal has been disposed of or is classified as held for sale and Inal leplesenls a separale mayod line of buslness o geographical area of
operalions, i pan ofa s:nghe (45 ordlnsied plen to dispose of euch a line of busi of area of operatl ar iz 3 ¥ 3o husively with a view 1o resale. The resulis of disconlinuad

p arg p v hy 1ns Tha of profi and loss.
Other ace ounllng policies

Fair value measurement
Fair value bs Ihe price thal woukd be received 1o =) an asse) or paid 1o Iransfer a Hablily bn an orderly transaclion belwesn markel parhicipanis al the measuremenl dale, The falr value
meazurement is based on Lhe p I Thal the t; ion 1o sall he aseel of ransier the lisbility Lakes place allhsr

- Inthe principal makel for the ass# or kiabiily, or
- In the absence of a principal markel, in the most advamaneaus markel for Ihe asset o kability
The principal or Ihe mosl advanlageous marked must be accassivle by the Group,

The fair value ol an assel or 2 labily is d using tha i 1hal market pariicl| would use when pricing lhe assetl o liabllly, thal marksl padici act In Ihei
economic best inlerest

A ta value ol a Tnancial aes# lakes inlo eccount & markel pariopant's sbllity 1o generale sconaiic benefls by using the asset m ils highest and besl use or by salling # 1o
anplher markel participant Ihat would use lhe assel s highest and best use,

The Group uses valualion lechniques hal are appropriste i the ch 1 and far which sufficient dala are avadabls 1o maasure fai value, maxmising the Use of ielevant ohservable npuls
and mmising the use of uncbservable inpuls.

All assets and liabliies for which fair value is d or discl Imthe fi ial stat are qorised wilthin the fair value hierarchy, describad 2s follows, based on the kwest leval inpul
Lhal iz significani Lo the fgir value messwrement as 2 whole:

Level { inpuls are quoled prices in aclive for idantleal asseis o liabilities Ihat entlty can aceess al measuremenl dale;

Level 2 Inpuls are inputs, ather Ihan quoled prices ncluded in Lavel 1, Ihat ars observable for the asset of Rability, adher directly or indirectly; and
Level 3 -Valualion Ischmguas for which the lowest leve! Inpul that is significen 10 the lair valus measuremend ks unobservable

For aysels and kablilies Ihal sre ised In tha fi lad on a 9 basis, the Group delermines whether ransiers have scowmred belween levels in the hisrarchy by re-
assessing calegousalmn {pased on lhe lowesl level inpul Ihal is significanl Lo the faik value measuremenl 35 @ whole) al Ine end of sach reporing periedd

Al each reporling dale, qroup's the in the vales of assels and hablilles which are required to be d eaf ra- | as per the group an:t.nunllng
polickes. For this analysis, management verifles Illa mabor Inputs applied in the lalazt val by agresing the i ion in the valuall 0 o conl. and cther rel

The management also campares Ihe change in the fair value of sach asset and Kability with relavant sxtermal gources lo delermine whalher the chang is rsasonable,

For ha purpose of fair value disclosures, the Group has delermined classes of aseets and lisbdilies on the basls of Iha naturs, characlerislics and risks of the assst ar llatwllly and the level of the
fair value hierarchy as explained above,

Government Grants

Grants and subsdies from the G are ised 3l Iheir fair vakee when there i6 reasonable azsurance thal i) the Group wil comphy with She condilions allached 1o Them, gnd (i} the
granl § subsidy wil be recaived,

Govetnmenl grands relaling to Incoms are deferced and recognised |n he profit and loss over the penod necassary la malch them with the costs #hat Lthey are nlended 1o compensale and
presenied within other Income, Govemmant grants refating 19 the | gible assets are included in rrent llabdilles a3 deferred payment granl andl are cradiled 1o stalement of profil and loss
on 2 basks over Ihe sconomic benefis derived from the relaied assels and p d with oiher op s

Borrowing costs
Eomrowing costs ihat are directly attri bl 10 Ihe Asili ion or preduciion of a qualifying assel are capilalised duning Ihe period of Iime thal i required 19 compléle and prepare The

asael for ils inlended use of sale. Qualifying assels ane assets thai necessanly t:kn a subsianlial period of lime 1o get ready for thei inlendad use or salle,

Biowrowang cost under Selwce Concassion Atrangemem

g cosls atirlbiiable to the ¢ of qualifying assels under service I lassiied a5 mlangible asssl, are capdalised 1o 1he dete of ils inlended use, Borrowing
cosls aunbulable ler concessmn lazsifed &5 i ial aszels are charged 1o 'of Frofit and Lass in the perlad in which such cosis are incurred.
Other b ing costs are chargad to Statl of Profil 2and Logs in the period in which they are Inturred.
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HOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH A, Fozs
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316 Leases
Group as a lesses

i. Lease HabHilies

Al the commencement dale of the lease, Ihe Group recognines lease hobilties measured at the present value ol lease payments 10 be made over the lease term. The lease payments include fived
payments luss any lease incentives recelvable, variable lease payments thal depend on an index of a rate, and amounts expected o be paid under residual valie quarantees, The lease paymenis
olso Include the exercise price of & purch oplion certain to be 1 by the Group and of penalies for g the lease, if the lease term reflects the Group
exefcising the option 1o terminate, Variable lease payments thal do nol depend on an Index or a rale are tecogaised as expenses in the period in which the event of condition that triggers the
paymert aceins

In calculating the present valua of lasse pavments, Ihe Group uses ils incramental borrowing rate al the lease commencement date because the inderest rale ImpHell i the lease is nol raadly
delarninable,

Afier the: eammencement dale, the amount ol kease Rabililms s Increased Lo refiect the acereton of imeresl and reduced for the lease paymenls made. In addlion, the carrying smounl of kease
Fabikthes 15 ed il thers bs 2 modificalion, 3 changs in the lease lerm, a change in the lease paymenis or a change in the assessmen of an oplion 10 puvrchasa Ihe underlying asset,

Righi-of-use assets

The Group recognises right-of- assets al lhe ¢ date of {he lease. Righl-of-use assels are measured &l cosl, less any lated depreciation and i I logses, and
jusied for amy of legse lisbiflies. The cost af night-ol-use asssis inchudes the amounl of lease lispilMies recognised, indlal direcl costs incurred, [kase payments made al o before

1he commencemant dale less any lease incentives received. Right-of-use assels are depreclaled an s slraighl-ling basls aver Lhe shorter of the lease barm and the eslimated ussful bves of the

assels, as faflows:

Bulding - 310 5 Years

It ewnership of the lzasead assel lransiers 1o the Group & the end of the Isasa lerm or 1he cosl reflzcts Ihe exercise of @ purchase oplion, deprecisiion is calculaled using Ihe estimaled usefu like of
the asgel,

Right of use assel are subpecl to wpalmmenl.

lil. Shor term leases and Wases of low valuz of azsals

The Groug applies the shor-tarm [wase recognilion I I il5 shord leases of inery and I t also spplies Ihe lease of kw-walue assals recogniion exemplion Lo aases
Ihal are considered Lo be low value. Leaxe paymenls on shorklenn leases and laases of | due assals ara ised a5 ex| on 3 siraighl-fine basis ovar 1he lzase lerm,

117 Provisions
Provisions are recognised whan the Group has a present obil flegal or tructlve) as a resull of a past syeal, H |5 probable thal an oulfow of bodying ic benafits wil
b required to setile the cbhgalion and a reliable est ¢an be made of the amount of the obligation
N Ihe effect of ths time value of money Is material, provisions are discounled using a curranl pre-tax rale thal reflects, when appropriate; the risks specific o ihe Eabilily. Whan discounling is used,
the i in1he provi: due la lhe p ge of time |s recognised as a nance cosl, Provisions are reviewad al each balance sheet and adjusted to reflect tha currend, best eslimales.

118 Gonti Liability and C AzEst:
A I liabiliy is & ible abilg that arises from past events whose exi will be confirmed by |he of of one or more UNCAMtaN fulue events bayond Ihe
control of the Group or a present obligation that ks nal recognised b itis ned probable that an oulfow of will be requlrad 16 seillls the abligation, A ingend Babllyy also arises in

extremely rare cases where there 15 a labilly hat cannol be recognised bacause it cannol be measured reliably. The Group does nol recognise a condingent llabilily bul discloses il exislence |n
the 1l hal Contingenl Kabiflies are reviewsd af #ath balance sheel date,

A ingenl assal is not ised bul distlosed in Ihe financial stalements where an inflow of économic benefil s probable,

3.18 Segment information
Operaling resutts are reporied in 8 manner conslslent with the internal reporting provided 1o Ihe chigl opersling decision maker (CODMWY, CODM the ial pert and posilion
of the group and make strategic decislons,

AC  Signifcamt g Judg 1 and pii
The preparation of the Group’s b i requires lo make jud; i and I Ihal affiecl the repored amOURIs of revenue, sxpenses, assels and
liabilities, and the grouping discl . and the disch & of contingenl liabilities. U y about thess jons and ek could resull i oulcemes hal require a malerial adjusimant

¢
la Ihe carrying amount of assets or liabilities aftectad In fulure periads,

Estimates and asaumptions
The key assumglions concerning the future and other key sources of estimat al the reparting dale, that have a significant risk of causing @ malerial adjusiment to the carrying
amounts of assats and liabdities within the next financial year, ore described belew, The Group based its P and est on i when the fi i were

prepared, Existing ci and lons about future developments, however, may change due to markel changes or arcum;lnn:ns wrising that are boyond the control of the Group.
Such changes afe reflecied in the assumplions when they occur,

{1} Contract Revenue and Cosls
Refer nole 3.1 and nole 18,

{2 Resurfacing Obligation Cost
Reler nole 3.6 and nots 18.

{3} Amortisation of Intangible assets {Licance Lo ccilect roll)

The intangible assets which are recognized in the form of Right 1o charga users of the infr as5el are ired by taking p i of achsal wed lor ihe year over Total
Projected Revenue from project to Cost of Infangible assets. The estimalion of iotal projscllon revenue requires significant assumption aboul sxpecled growih rale and traffle projeciion for future.
All assumplions are reviewed at aach reporling date.

[4} Axsessment of carrying value of nel assats of subsidiark {dispozal groupe) clasaified as held for sale

The Group has classified assels and llabiiies of all ils subsidi {Dizposal Group) as held for sale in accordance with Ind AS 105 "Non-current Assets Held for Sala and Discontinued
Oparatlons™, as il inlends 1o recover net assets principally through a sale Iransaction rather than Ihreugh conlinuing use snd sale s highly probable, Accordingly, disposal group ara measured al
lower of carrying amowd and Fair value lsss costs 1o sell,

Far ihe purpose this has asl; d the fair vajua jass cosis lo sell, based on (he enterad, jud v @i sround lair vahie

delermined abowve as well as cosl Eo sell,

]
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4 Property, plant and equipment

Farticulars

Land

Toll audit System

Flant and

Mathinery Vehicles

Office
Equipments

Data Processmg|
Equipmenis and

Server

Furnitures and
Fixlurea

Total

Gross Block

As Al Apal 01, 2022

=1 ]

263.17 336,06

386,51

6424

28,35

1.587.14

Additions

15.29

= 2273

418

7.13

Dispasals

- (24.07)

Asaels classified as held lof sale (see note 17)

* 0.63

As Al March 31, 2024

516,82

253.17 337.08

400.59

74.37

29.35

Additions

175

38,35 10.96

3,50

A8

Drsposals

5B

Assels classilied as held lor sale {see nole 17}

TS

(281.52) {285.63]

[403.55)

1)

[

{26.20)

As A1 March 31, 2025

- 6242

.34

44,33

3.15

Accumulated depreciation and impairment

As AL Apal 01,2023

426591

225.88 22719

363.83

58.58

25,18

Charge for the year

3.00

13.30 40.55

12.12

b.15

031

Dhsposals

- 22.51

Aseais dassified as held fod sale (ses nole 17}

060

As At March 31, 2024

42991

239.18 244.83

375.95

B4.71

2549

Charge lor the year”

12.24

262 1532

330

38

0.1g

Disposols

42

Asaels clasyilied as hold for sale {see note 17)

(241.809) (204.97)

As A bdanch 31, 2023

(#4215

(378.38)

95)

122,77}

- 55.11

0.57

ale3

.55

2,88

Net Book Value

As A March 31, 2025

724

0.07

277

0.27

As Al March 31, 2024

2.98

B5.80

13.58 92.26

26.04

5,65

3.86

*oul of which ¥ 32,11 Lakhs (Provieus year ! 58,20 Lal

§ Right of use assets (Refer note 48)

kha) panains 1o disc

{Refer nole 18]

|Pariculars

Mareh 3, 2025

As at
March 31, 2024

Az at

Buildings

Cost

Opaning balance

79.38

Additions dunng the year

eletion dunng e yoar

Sub Total

= 7936

and

Opening pelance

26.38

Deprecahan ior the year

26.53

Deduction

Sub Total

- 52.91

INH carryliyg ainowni

- .45

6 Intangible assets
Particulars

Licancas to
Collect Todl

Total

Gross Block |A)

As At April H, 2023

710,125.62

710,125.62

Additiony

DisposalaiAdiusiments

2.880.43

286043

As At March 31, 2024

713,006.05

T13.006.05

Addilion s

DisposalsiAdivsimenis

(713.006.05

(713,006.05)

Ast21s classikied as held lor sake (see note 17)
As At March 31, 2025

Accumulaled amorisation and impairment (B)

As At Apeil 01, 2023

131.022.87

131.022.B7

Charge for the year

21 570.4

21,570 41

Disposalsthdiusiments

933.9

5,933,

As At March 31, 2024

158,527.20

198,527.20

Charge for the year*

11654.97

13,654 97

DispozslaiAdiustimenis

Asgels clasulied as held for sake (see nole 17)

(172,182.17)

(172.182.97)

As At March 31, 2025

et Book Yalue (A-E)
As A March 31, 2025
As Al March 31, 2024

554.476.65

554,478.85

“Pertging entierly lo discantmued opeartions {refer nole 18),

)€,
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7 Non-Current Invest {Unguoted)
5 As at As at

L March 31, 2025 March 31, 2024

(UL t accounted for using Equiiy Melhod
In Equity Shares of A iate Comy of & 10/- each, fully paid-up:

108,213,800 {108,313, 800) shares of Jaora Nayagaon Toll Road Company Private Limiled 36.540.51 3134976

43 066,000 (43 968,000) shares of PNG Tollway Lirmiled 4.398.€0 4395 60

Less - Impairment in value of investment (4,296 601 (4. 366.60)
Subtotal I} : 36,540.51 31,4576

11) Other Investment in Equity Instruments carried at Fair Value Through Profit & Loss :

255,370 | 555,370) shares of Indian Highways Managemeni Company Limiled 55.54 56 54
Subtotal {il] : 56.54 55.54
Totat of Investmants (I} + (1) : 36,596.05 11,405.32
ég_gn!gale Amount of Unquoted Ir Ll 36.596.05 31,405,32
(Agaregate Market Value of Quoted Investmenls - -
Aggragale Amounl of Impairmentin Yalue of | 0 k 4,398,60 4,396.60
Mote:

1} Humber of unils in brackets in the pamculars column above denoles number of URils for the year endad March 31, 2024,
il Ol of 1he Investments as mentioned abave, the following it Is are pledged with the Fi izl Insiil { Barks for security against the financial assistanca extended lo the
hary/associale compani
As at As at
Particulars March 31, 2025 March 31, 2024
No.of Equily Shares
In Equity Shares of Associate Companies of Z 10/- each, fully paid-up: |
|Jaora Naiaﬁaon Toll Read Company Private Limited 108,313,800 | 108,313,800
8 Loans - Non Current %
As at As at
Panticulars March 31, 2025 March 31, 2024
Unsecured: Coneidered doukthul jAt amortised cost)
Loans to Associales 4,796.60 4.796.60
Lass: Impainment Allswance (Allowance for Bad and Doubtiul Debts) {4.796.60) i4.796.60)
|Tolal - -
The above Ioan is given to associale company to meet its of al and working capital req
B Qther fi lal pssets - Non Current (At amortised cost)
As at Az at
Particulars
2 March 31, 2025 March 31, 2024
(A] Security Deposits
Unsecured, Considered goad 2.15 g4.21
(B) Bank Deposits with maturity for more than 12 months (Refer note below) - 4,503.70
Total 215 4,597.91
Note : Deposit of Nil (March 31, 2024 - € 0.25 Lakh) pledged with Sales Tax Aulhorities.
10 Income tax assats (net)
As al As at
Farticulars.

o March 3, 2025 March 31, 2024
Income Tax Assets (Mel of Provision) 374.47 527.60
Taotal 374.47 527.80

11 Other non-cuerend assets
E Az at As al
rticulars
Pertiouta March 31, 2025 March 31, 2024
Balance wilh Govemment Aulhvilies 35.96 49.94
Deferred Guaranies (Refer Mote 50} - 579.14
Net defined benefit assel (Refer Nole 44) - 575
| Total 35,56 635.83
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ASHOKA

Trade receivables
. As at As at
revticulars March 31, 2026 March 3, 2024
Unsecured, at amaortised cost:
Considered good - Others - 958.13
Considered good - Related Party (Refer Note 50) 107 36 100.13
Considered doubtiul - 134,74
107.26 1,1491.30
Less: Img alfowance (all for bad and doutitful debts) - {134.74)
Total 107,36 1,056.26
Ageing of trade recelvables as at March 31, 2025
Outstanding for following periods from due date of payment
Particulars Mot Due Total
a e SionInS oS 1-2 ¥ears 2-] vears More than 3 Years
Months Year
Undisplted Trade receivables — considered . 107.36 : . . . 107,36
ood N
Undisputed Trade receivables - considered . : = z Z P .
doy
Disputed Trade recenvables — considered . . . R N . =
ood
Dispiied Trade receivables - considerad i = - = T . -
doubtiul
Total i - 107.26 - - - - 107.36
Ageing of irade recelvables as at March 31, 2024
o fing for following periods from due date of payment
rticulal Mot
Particutars L essihan s G funtnitod 1-2 Years 2-3 Years More than 3 Years Total
Maonths Year
T - T T
Tradp:re cor 2 44875 226.00 14.46 2590 33115 1,056.26
Trade bles — = N . - - 13474 13474
Disputed Trade receivables — ed ; . < 5 = =
pod N
Disputed Trode recaivables — considerad = . ~ N . .
doubtful -
Total i - 448,75 236.00 14.48 26.90 465.69 1,191.00

Mo Irade ar Olher receivable are due from direclors or olher officers of the Group <ither severally or jolrdy with any olhar person. Nor any brade or oiher receivable are due from fimns
or privale Companies respeclivaly in which any director is a parner, a director or a member,

{At amortised cost)

As at Az at

Farticulars Mareh 31, 2025 March 31, 2024

(A} Cash and cash equival
{1} Cash on hand 019 37.05

1} Balances with Banks

On Current account 2747 7FTES
|Degmaiis with erginal matunity less than 3 months - 1,355.00
Sub Total (A} 27.66 216283
(B) Other Bank Bal es

Depaosits with onginal malurily maorg than 3 months and less than 12 monihs - 8.272.00
Sub Total [B} - B,272.00
Total {A+ E) 27.66 10,441.63

14 Loans - Cumrent (At d cost)
As at As at

Sen IS March 31, 2025 March 34, 2024

u ed, Considered good

Laans to Relaled Panties (Refer Note 50)° 103.44 an.5a
Total 10144 90.58
“The above lpan is given to fellow subsidiary lo maet s op 1al and working capital requirements,

Loars to related parties

GV Ashoka Chennal ORR Limited [Fellow Subsidiary |on Demand | 103,44 | 90.58 |
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15 _Other finanicial assets- Current (at amortised cost)

As at As at
Parichlars March 31, 2025 March 31, 2024
Unisecured, considered good
Interest Receivable - 138.37
Sacurily Deposits 0.35 Q.25
Other Receivables - 51.08
Advances Racaverable a10 11.69 |
Total 0.45 20t.48
16 Other turrent assets (U ed, Considered Good)
As at As al
Particulars March 31, 2025 March 31, 2024
Prepaid Expenses 244 438.9
Net defined benefit asset (Refer Note 44) 31.44 53.42 |
IBaIanc.e with Govermand authorltes 1373 79.21
Current portion of Deferred Guarantes (Refer Nole 50) - 113.32
Other Advances - 51.11
Total 47.81 736.07

Chartered 4.

e
s
S
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Note 17 : Disclosures of Assets and Liakilities Classified as Held for Sale

i) Dunng the year, the Group entered into a Share Subscription and Purchase Agreements (S5PAs) dated October 30. 2024 with respect to its
investments in five BOT subsidiarigs. The completion of sale is subject 10 the compietion of certain conditions precedenl. Considering high probability
of sale being completed within next 12 months, the Group has classified assets and habilities of BOT subsidiaries as held for sale during the year.

i) In continuation of the Group's plan to divest its entire stake in the seven subsidiaries engaged in the construction and operation of road projects
under lhe Hybrid Annuity Mode (HAM], the Group during the current year entered into Securities Purchase Agreements (SPAs) dated December 30,
2024. The completion of sale is subject to the complelion of certain conditions precedent. Considering the high probability of the sale being completed
within the next 12 months, the Group continues to classify its assets and liabililies in HAM enlities as held for sale during the year.

i) The BOT and HAM subsidiaries have been collectively classified as a disposal group. This represnts a major line of business for lhe Group and
consequenily been reported as discontinued operations, The financial performance and cash flow information relating to the discontinued operation for
the current and prier period has been reporlad in note 18.

Summarised Statement of Balance Sheets as at March 31, 2025:

As at As at
Ramiculs March 31, 2025 March 31, 2024
NON-CURRENT ASSETS
Property, plant and equipment 243.53 0.03
Intangible assets 540,823.88 -
Financial Assels
(i) Receivable under service concessions arrangements 176,620.21 180,636.09
{ii) Other financial azsets 57,085.23 21,458.70
Income tax assets (net) 2,746.83 632.35
Qlher non-current assels 519.99 -
TOTAL NON-CURRENT ASSETS 778,039.67 212,727.17
CURRENT ASSETS
Financial assets
{) Trade receivables B,498.70 18,408.72
(i) Cash and cash equivalents 39,568.82 * 33,778.78
{iii) Bank balances other than {ii} above 39,489.63 16,500.08
(iv) Receivable under service concessions arrangements §3,419.33 85,426.19
(v) Other financial assels 2,420.15 1,177.18
Other current assets 6,417.37 11,184.88
TOTAL CURRENT ASSETS 178,814.00 166,475.81
TOTAL ASSETS CLASSIFIED AS HELD FOR SALE 956,853.67 379,202.98
NON-CURRENT LIABILITIES
Financial hiabilities
(i) Borrowings 453,895.95 199,019.37
(i) Other financial liabilities 242,934 57 -
Provisions 31,993.18 -
Defered tax Babililies (Net) 9,468,389 10,853,786
Other non~current liakilities 142.00 -
TOTAL NON-CURRENT LIABILITIES 738,434.08 209,873.15
CURRENT LIABILITIES
Conlract liabflities - 1,269.87
Financial liabilities
(i} Borrowings 60,369.70 14,941.31

{iiy Trade payables
{a) Total outstanding dues of micro and small enterprises -
(b} Total outstanding dues of creditors other than micre and small enterprises 15,701.03 10,459.50

(i) Other financial liabilities 28,807 04 604,03
Other current liabilities 4,220,02 1,706.20
Provisions 6,906,85 0.81
Current tax liabiliies 831.85 764.86

TOTAL CURRENT LIABILITIES 116,926.59 29,736.58
TOTAL LIABILITIES CLASSIFIED AS HELD FOR SALE B55,360.67 239,609.73

—
e

¢ Chattereq 4 e
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18 Discontinued Operation

For the year ended

For the year ended

Particulars March 31, 2025 March 31, 2024
{Refer Note 17)
Revenue 170,860,87 171,802,52
Expenses 140,096.65 147,756.62
Profit before tax 30,764.22 24,145.90
Tax Expenses (7,794.20) 15,196.19
Profit from discontinued operations 38,558.42 8,949.71
Other Comprehensive Loss from discontinued operations (32.00) (37.40)
Total Comprehensive Income from discontinued operations 38,526.42 8,912.31
Nei cash inflow from operating aclivities 116,311.41 135,631.45
Net cash cutflow from investing activities {8,363.96) {1,975.71)
Net cash cutflow from financing activities {105,279.36) (101,974.08)
Net increase in cash generated from discontinued operations 2,668.09 31,681.68

o Cherered Aeeq XN
WPINAAC-500 \
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19 A] Equity share capital

1} Authorised Capital:

As &t March 31, 2025 As at March 31, 2024
Class of Shares Par Value |7} Amount Ho. of Ao unt
No.of Shaves | iy 1n Lakh) Shares & Lakh)
At the beginring of the year 0 15 000, 000 1.800.00 | 18.000.000 1.800.00
Increase during Ihe yaar = 5 - x
Al 1he end of the year 10 18,000,000 1,400,00 | 18,000,000 1,800.00
(M) Issued, Subscribed and Paid-up Capital [Fully Paid-up):
As at March 31, 2025 As at March 31, 2024
Class of Shares Par Value (¥ No. of Shares Amount Na. of Asnount
= (% bn Lakh} Shares {E b Lakh}
Equity Shares 10 1,000,000 100.00 1,000,000 100.00
Total 1,000,600 100.00 1,000,000 100.00
" frights attached to equily s}

The Company has only one class of equity shares having par value of £ 10 per share Each shareholder is ehgible far one vole per share held and they eniille 1o parlicipale in dividends
of Ihe Company.In the event of fiquidation of the company, Lhe holders of equily shares will be entitied to receive remaining assels of the cmm pany, after dislibutlen of all preferenlial
amounts. The distibulion will be in proporion to the number of equily shares held by Ihe shareholders.

{IV) Reconciliation of Number of Shares Out: fing:
As al As at
Clazs of Shares March 31, 2025 | March 31, 2024
Equity Shares | Equity Shares
Quislanding az al beginning of the year 1,000,000 1,000,000
Addiuon dunng the penod = -
Qutstanding as at end of the year 1,000,000 1,000,000

As per records of the Company, including its register of shareholders { members and other declarsbons received from shareholders wegarding beneficial inlerest, the above
shareholding represents hoth lagal and benelicial ownerships of shares,

|¥) Details of shares in the Company hekd by each shareholder holding more than 5% shares:

Class of Shares As at March 31, 2025 As at March 31, 2024
Equity Shares % Halding Equity "4 Holding
Ashoka Buildcon Limiled (Holding Company) 560,000 E6.00% 660,000 £6.00%
Macquarle S8t Infraslruciurs Invesimenls Pte Limited 244 600 24.48% 244,800 24 48%
SBI Macquarie | 8 Tryst 95,200 8.52% 95,200 9.52%
(V1) Detaits of shares in the Company held by Promoters
A3 at March 31, 2025 As at March 31, 2024
Name of Promoler Par Value (¥] Amount Amount % of Chamnge during the year and previous year
No. of Shares { b Lakh Na. of Shares (% In Lakh
Ashoka Buildcon Limilad* 10,00 580,000 66,00 €60.000 66.00 -

* Hote ; oul of 5,560,000 Equity Shares held by Ashoka Buildcon Limitad, 1000 Equity shares are held by Ashoka Bulldson Limited's nominse.
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19 B} Instrument entirely equity in nalure
Zere coupon Compulsorily Convertible Debentures
n  lssuedC Isory Convertible Debentures:

Az al As at
anicueis March 31‘2025 March 31, 2024
7,741,250 (March 31, 2024 - 7,741,250 ) Zeta coupon Compulsonly Convertibla Debentures - Class "A” of ¥ 10/ each 77413 71413
20,000,000 (March 31, 2024 : 20,000,000) Zero coupon Compulsonly Converible Deberlures - Class "B" of # 10/ each 2,000.00 2.000.00
30,345,815 {March 31, 2024 - 30 345 $15) Zero coupon Compulsarly Convertible Debenlures - Class "C” of T 10/ sach 3.034.58 3.024.58
Total Zero pon Compulsorily Convertible Debentures {a} 5.808.71 5,808.71

In accordance with the Shareholders agreement and share Subscriplion cum share purchase agreement dated August 11, 2012 between Ashoka Concessions Limiled { the
Company' ). Ashoka Buldcon Limiled (referred as 'Promoler ) tdacquaria SBI Infrastructure Investments Pta Limiled {Imvestor 1 ) and SB1 Macquarie Infrasiruclure Trust { Investor 2 )
{Investor 1 and Investor 2 are Collectively referred as Invesiors' ), the Company has issued 3 dlasses of compulsorily converiible debenlures (CGO's). Class A and Class B CCD's
are issued 1o Investors and Class C CCD's are issued lo Promoter and its subsidiaries VIVA Highways Limited and VIVA Infrastruciure Limited

A3 per the Shareholders Agresmant and Share Subscripion Cum Share Purchase Agreement, Class B and Class © CCDs shall automaticaly converts inle equity shares once
conversion option has been exerclaed for Class A CCDs. Any addilionsl numbers of equily shares to be alktted (o Invesiors for certzin obligations assumed by Pramalors would be
reduced from the squily shares to e aliotied 1o Promalors and the Company does ol have any obligation lowards the same. In al crcumistances, the Lotal number of equily shares lo
be issued by the Company on conversion of CCDs shall remain hived and converled inlo 81,591,812 of equily shares,

{) #ssue Price and Interest:
Class A CCL¥s have face valus of ¥ 104 each and are issyed ot 2 premium of # 997, 15/- each
Class B CCL¥'s have face value of ¥ 10+ each and are issued at Par.
Class C COD's have lace value of 210/~ each and are 12susd at a premivm of T 322,22 each,
Al the classes of CCD's do nol samy any Interast.

N Tenure:
The tenure of the CCD's is 16 years Irom the dats of ils issue,

(¥} Detailg of debent In the Comy held by each deb holders holding more than 5% debent I 1 deb heid by holding pany :
Name of Debentureholders As at As al
March 31, 2025 March 31, 2024
Class A Number % of holding Number % of hoMi
Macquaire SB Infrastiucture Pte Limiled 5572700 T2.00% 5,573,700 F2.00%
5Bl Macquarie Infrastruciure Trust 2,167,550 28.00% 2,167 550 25.00%
Total 7,741,280 1H.00% 7,741,250 100.00% »
Clasz B Number % of holdin: "% of holding
Macquaire SBI Infrastructure Ple Limited 14,400,000 T2.00% 14,400,000 F2.00%
SBI Macquarie |nfrastruciure Trust §,600.000 28.00% 5,600,000 28.00%
Total 20,000,000 100.00% 20,000,000 100.00%,
Class C Number % of holding Huwmhb % of holding
Ashaka Bulldcan Limiled (Helding Company) 26,432 745 87.10% 28,432 745 87.10%
Viva Highways Limited 1,556,536 5.45% 1,858,536 B.d5%
Wiva Infrastnictre Limitad 1,956.534 5.45% 1,858,534 5.45%
Total 30,345,815 100.00% 30,345,815 100.00%
{v} Details of deb in the Company held by pr fhalding pany
As at As at
Particulars Par Valus (¥} March 31, 2025 March 31, 2024 % of Change during 1he year and previous year
Na. Amount No. Aamount
Ashoka Bulldeon Limited 10.00 26432745 264327 25,432 745 2.843.27 -
Viva Highways Limited 10,00 1,956 536 195,65 1,956,536 195.65 -
Viva Infrastructre Limiled 10.00 1,956,534 185.65 1,956,544 19585 -
18 €] During the current year, Holding Company and its idiary {Viva Highways Limiled} along with the Company, enlefed into a Secwilies Purchase Aoreement (SPA) dated Oclober
30, 2024, with Macquaris SBI Infrasinuclurs Invesiments Pte. Limiled and SB) Macquarie Infrastructure Trusl {colleciively, the ™1 "), whereby lhe enlire i it of lhe

Investars (comprising of equity shares and Compuisorily Convertible Debenlures) in the Company will be acquired by the Holding Company and its Subsidlary, The completion of this
transaction is subject 1o the complelion of certain condilions pretedent

————
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20 A] Other equity

Panticulars

As at As at
March 31, 2025 March 31, 2024

e Ly e

I} Securities Premium

Balance as per last Balance Sheet

174,482.71 174,482,771

Additisn During the Year

As at end of year

174,482.71 17448271

ii) Surplus / Retained Earnings

Balance s per last Balance Sheet

Add . Profit during the year

(251,287.98 259,122,065
A0,307.45 | 7.859.03

Other Comprehensive loss for the year

(35.54)] (34.95)]

As at end of the year

(211,026.07) (251,297.98)|

iil) Other Reserves

Balance as per last Balance Shest 891.79 (891,79)
Addition during the year = =
As at end of the year (891.79) (891,79)
ivl Capital Reserve

Balance as perlast Balance Sheet 8,064.25 B,064.25
Additian During the year - -
As at end of the year B,064.25 8,064.25
v} Capital Contribution from Holding Company

Balance as perlast Balance Sheet 2,286.34 1,586.34
Addition during the year - 700.00
As at end of the year 2,286,34 2,286.34
Tatal (27,084.56}] {67,356.47)

Mature and Purpose of Reserves:

{l| Securitiss Premlum : The amount recejved in excess of face value of the equily shares is recognised in securibes premium.
{iil) Sweplus £ d Earnings : These are Ihe profilsflosses thal the group has eamedfincured till date.

{iil) Other Reserve - NCI Reserve | The group recognize gain / loss on changes in proportion held? atlribulatde by 7 to non conlrofling interests in equily and classifles the sams in

other reserves as NCi reserves

{iv) Capital Reserve : When the share of squity in the subsidiary companies as on Ihe date of Investmenl in excess of cosl of investment of Ihe group, il is recognised as *Capital

Reserve’ and shown under the head "Olher equily’, in the lid;
{v) Capital Contrik from Holding C
subsidiary companies, which are equaly in nalure,

d financial slal t

20 B] Non comdrolling Imterast

a) Mon controlling |

F « Capital contribulion Includes fair value of corporate guaraniees given by the Holding Campany in relation to the Company and its

Particulars

Balance as per last Balance Shest

ddition during the year

~Frofit for the year

| -Ciher Comprehensive loss for the year

A= at and of the year

Partlculars

Outstanding as al beginning of the year

Addition during the period

Qutstanding as at end of the year (b)

Ax at As at
Blarchy 34, 2025 Barch 31, 2024
3.604.92 2627.74
1,042 41 950,11
{2.23) (2.92)
4,645.11 3,604.93
(b] Instrument entirely equity in nature - Perpelual Debt
As at As al
March 31, 2026 March 31, 2024
6,410.00 3,810.00
- 2,600.00
5,410.00 5,410.00

Above perpelyal securities are lssued Lo the Ashoka Buildcon Limiled (“Holding Company™) by the subsidiary companies, The perpelual secufties have na maluflty! redemplion terms
and are repayable al the oplion of the issuer. Thers 15 no charge of Inleres| on these perpelual secunties. As these Securilies are pempetual i nalure and do not have any redemplion

Chligation, Ihese are considerad to be in the nature of Equity Instruments,

{Non controlling Interest {a + b) 11,065.11 | 10,014,983 |
21 Borrowings - Non Current
As al Az at
Particulars
it March 31, 2025 March 31, 2024
[[A)S: 1 - at amortized cogt
i) Hon Convertitle Debenturas
- from olhers - 12.749.13
Less current matunties expected o be geltled within 12 month from belance sheet date - {6 684 61}
fiijTarm loans
- from banks - M7 956,62
- fram others - 18.208.73
Less - eurrent matunties expecled lo be setled within 12 month iram balance sheet date E 138,685,500
Suly Total ..{A) - 193,534.37
(B d - at amortized cost
(i} Mon Convertible Debentures.
= Irom others - 10,000.00

Mumbal
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Less - current maturities expected to be setfled within 12 month from balance sheet date = {10.000.00}
(it} Loans from related parties (Refer Note 50) - 10.927.97
(ill} Deterred Payment Liability - 81 BITET
Sub Total ...(B} - 102,765.64
Gross Total ..[ {A] +(B}] - 296,300.01
Notes

The lerms and Conditions relating ta current and non current bormowings have bsen disclosed in Nole 55 of this financial statements.
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Net Debt Reconcliation

Particulars LD idsgat
March 31, 2025 March 31, 2024
Cash and cash equivalents (27.65) {2.169.63)
Borrawings {Current & Non-Current) 143,310.32 472 530.55
Interest Accrued bul not due 70586 10,29
Lease Lapibes (Currenl & Non-Cuman) - 28.88
Mat Debt of Assets and Liabiliies Classifad as Held for sake
Cash and cash equivalenls [38.568.82) [33,778.78)|
Borrowings (Current & MNon-Curenl) 514, 265 65 213.960.68
|Inlerest Aceried bul nat dus 455.83 525.48
Total 620.160.28 652 207.57
Current asseis | Liabilities irom financing activities
Particulars Cash and cash |Lease Porruwings inctude Tolal
equivalents Kabilities intarest accruad but
ot dua)
Net Dehbt as at April 01, 2023 (4,674.31) 5634 708,190.38 T03.671.91
Cash lows (31,274 100 (26,36} (35.081.34) {67,361.8D)
Interesi expense - 4.14 76,068 32 76,062.47
Interest paid H (d.14] 60.040.87) (60,045.01})
ther non=cash movements
Acquislion f disposals - - - -
Net Debt as al March 31, 2024 135,948.41) 28.38 ©98,127.00 652,207.67 |
Cash flows [2.648.07) [26.98) (42.500.18) (52.267.23}
|Inleres! axpense . 1.52 £3,732.71 63,734.23 |
|Interest patd = (157} 143,522 77) 143,624.29)
her non-cas| s
Acquisition / disposals - - - -
Net debt as at March 31, 2025 {3B,596.48) - 656,746.78 20,150.28
22 Other financial liabilities - Mon Current (Al amortised cost)
As at As al
N i
Particulars Mareh 31, 2026 March 31, 2024
Premium payable-due after 12 manths - 244,573.39
Total = 244,573.39
23 Provisions - Non Current
Az at As at
anicubers March 31, 2025 Mareh 31, 2024
[Provision for Resuriacng Obkgaben {Refer Note 46) - 28,015.12
Provision for compensated Absences (Refer Nole 4d) A0.70 B5.93 |
Total 30.70 2810105
24 Deferred tax liabilities (Nat)

f As at Az at
particulars March 31, 2025 March 31, 2024
Deferred Tax Liabilities on account of Taxable Temparary differancas {(Rafer nots 43) -

Timing Ditference in revanue recognition 9,458.28 10,853.7¢
Undistnbuled eamings of subsi classified as held for sale - 12 654.55
Undistibuted profils of associate 3664.00 2,781.8
Less transter to held for sale (9.458.38) (10.853.78)
Total 3,684.00 15,436.36

25 Onher Nabilities
As al As at

farticulars March 31, 2025 March 31, 2024
Deferred Grant payment = 21185
Tolal - 211.65
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28 Borrowings

As at As al
Parti
articulars March 31, 2026 March 31, 2024
Unsecured (At amortised cost)
(i) Mon Convertible Debenlures - Current maturities of non-current barrowangs - 10,000.00
Less  Prepaid Lipfront Fees on NCDs - {3 AR’
(i1} Loans from related paries (Refer Mole 50) :
~ frem Holding Company 59 608 48 118532 48
- from Fellow Subsidiary 52.000.00 -
- from Associale 1.620.34 162084
|Secured (At ised cost)
(i} Non Convertible Debentures - Current m aturilies of non-currenl borrowings - & 684,61
(i1} Currend Waturilies of non-currenl Crebl - 3969550
Total 143,319.32 176,530.55
The Terms and condilions refating To current and non current b s have been disclosed in Note 55 of Ihis tonsolidated financial stal Ws.
27 Lease liabilities - Currem
g As at Az at
i
Rarticulars March 31, 2025 March 31, 2024
Lease Liabiity (Refer Nole 48} - 28.98
Total - 23.98
26 Trade payables - Current (At amortised cost)
As at As at
i March 31, 2025 March 31, 2024
Total gulstanding dues of micro and small enlerprises - -
Tatal outstanding dues of creditors other than micro and small enterpizes
Oihers 6297 550,69
Relsted Ponlies (Rafer nole 50) 924.27 22472 18
Total B87.24 2,792.87
Ageing of trade payables as at March 31, 2025
o] {ing for dng perlods from due date of payment
Farticulars Mot Due Total
Les:et::n i 1-2 ¥ears 2-3 Years More than ) Years
Total Culstanding Dues of micro and small enlerprises - - - - = -
Tolal Oul:slz_-ndmg Duesg of Creditors Olher than micrg and 5040 20030 27.45 . = 987.24
small enterprises
Dispuled dues of micra and small enlerprises = = E & = =
Dispuled dues of Creditors Other Lhan micro and small . - =
erierprices ) )
£8.49 500,30 2745 - - 987.24
eing of trade payables as at March 31, 2024
O g for following periods from due date of pay
| Mat D kal
articulacs at Bue m:::" 1 1-2 Years 2.3 Years More Bhan 3 Years gl
Tolal Qulstanding Dues of micre and small erlenwises - - - - * -
Total Quisianding Duas of Creditors Other han micro and
small entemrses TIE7 1,665 55 257.68 112,46 483.51 2,792.47
Dispuled dues of micray and small anterprises - > - - - -
Dlspuled dues of Creditars Olher than micra and small = = . n
erlterprises 2 d
Total ::::: T3.67 1,865,586 257.68 112,48 483.51 2,792.87
29 Other financial liabilities - Current (At rtisad cost)
As at An at
|Barti
articulars March 31, 2025 March 31, 2024
Interest Accrued but not due 705.96 B10.22
Oua tg Employess 4013 27517
Olher Payatiss - 14723
Premium Payabla due within 12 Monlhs - 27, 44969
Total 746.09 28,682.38
30 Provi - Current
i As at Ax at
I
Particulars March 31, 2025 March 34, 2024
Provision for Compensated Absences (Refer Note 44) 341 15.51
Prowvision for Resurfacing Obligation (Refer Note 46) - 1,613.57
Provision for Construction Obligation (Refer Note 46) - 141.45
Tatal 341 1,770.55
M QOther current liabilities
i As at Az at
Part
EHticutars March 1, 2025 March 31, 2024
Dulies & Taxes idéd4s) =00 05133 )
Deferred Grant payment = £6.02
Total 148.48 1,02815




3ZR from of {
For the Year ended
Particulars ey Sl March 31, 2024
e {Refer Note 17 £161 |
Sale of Services
Revenue from coniract with =

Progcl Monitoring Services {Refer Mate 50) 1.69 781

Roulne Mantainance and Toll Monitoring services (Refar Nole 50) 1.096.22 1.094.85
Total 1,087.51 1,102.66
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[A) Above revenue from sate of sendices |5 recognised al a poinl of time.
(B} There are no reconciling ilems in the reverue racognized in the slalement of profil and loss with conlracled prics

1C) There are no malenial contracts for sale of services where in performance obligalion is unsatisfied to which ransaction price has been allocated,

Other |

Paniculars

Faor the Year ended

For the Year ended
March 31, 2024

actia b r {Refer Note 17 £18)
{A) Interest Income on financials assets carvied al Amortised Cost:
Interesl on Bank Deposils Q.21 012
Inlarest from Related Parties (Refer nole 50} 14.29 12.6%
(8] Other Non Operating Income:
Inlerest on Income Tax refund 12.23 T6.82
Llam Recelved 161.46 -
Cithers 0.54 0.08}
Total 188.83 89.73
Operating expenses
For the Year endad
Particulars F“&:"':j‘:";";?d March 31, 2024
plilh {Refer Note 17 815)
Road mainlsinence expense (Reler nale 503 1,035.47 1,034.21
Total 1,035.47 1,034.21
Employee benefits expense
For the Year snded
Particulars F‘::’:::';:;‘" March 31, 2024
‘ (Refer Note 17 &18)
Salaries. Wages and bonus elc. 498.63 568.35
Conlriution to Frovident and other funds (Refer Nate 44) 29,54 32.26
Gratuity Expenses (Hefer Note 44) 3.56 2.85
Staff Wellare Expenses 4.82 4.13
Total 538.55 607.59
Finance costs
For the Year ended
Particulars e e March 31, 2024
arch 43, {Refes Note 17 218}
|Interest on Loans - Non Convertible Debenlure 21131 1.377.78
Interest on Loan from related paries (Refer Note 50) 784.40 -
Interesl on Lease Liabillies 52 .14
Other borrowing costs 014 L3
Uniwinding of discount on Financial Libilties carried al amortised cos! 268 33.02
Unwinding of financial guarantes camed at amortised cost [Refer Note 50) - 270
Total 1,00H.26 1,412

Depreciation and amortisation expenses

For the Year ended

For the Year ended

Particutars March 31, 2024
oy aaas {Refer Nate 17 &18)
|Depreciation on propery, plant snd equipment (Refer Note 4) 391 723
Deprecialion on right-ol-use assels (Refer Note 5) 26.45 2653
Total 30.36 13,76
Other exp
For the Year endad
Particulars F°M' the Year ended March 31, 2024
Qrchisl, 20 {ReFar Note 17 £18]
Rates & Taxes 0.67 52.00
Insurance 6.08 12.40
Prinlng and Stationery .29 0.06
|Repair and Mailainance - others 51 267
Traveling & Conveyance 16.59 561
Communication 4.27 4,06
Wehicle Runhing Charges 207 408
Legal & Professional Fees 77.35 19373
Director's Sitling Fee (Refer Note 50) 9.60 8.80
Auditor's Remuneration 57.87 47.54
Miscellaneous Expenses 2.81 5.49
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HNote : 39 Capital Management

The primary cbjactive of the Group's cagal i 1o Iraimis e e value. Capital includes equily aitilbulable fo Iha equity holders 1o ensure thal it mainksins an affiuem capilal stuclue
and healihy caplal rahos in grder 1o sUpport ils b ahd imi: hareholder valua. The Group ils capilal and makas ad| loil, in lighl of changes in 4conomec conditione or 15
usi us - To maintain or adjust e capltal stiuclure. the Group may adpst e dlvld 1o sharehobders, return capilal ta sharsholders of issue new shares.

In arder to achieve Inis ovarall objeciive, Ihe Group's caphal managamanl, amengst olher (hings, ains Lo ensure Lhalil meets financial covenanis allached to the inlerast baaring loanms and borrowings that
defline copial quk - Breaches in mesling the finanaal covanants would permil 1he bank to imenediately call loane and bongwings. There have been no breaches |n the iinancial covenanls of
any int |-beaing koans and b In the gurrent year and previous year

The Group monllors capital using a gearing ralio. which is pel debl divided by lotal equily. For Lhe putpose of the Group's capd al management, 1otal squity includas lssusd equity capilal, compulsorly converible
debanlures, share wemium and all othes equily reserves allZibulabis Lo the equity holders of the parent and NCI as declosed in balance sheet, Mer debl it calculaled as lotal borrowings less Cash and cash
equivalkenls as disclosed in balance sheet,

Gearing ratio
i As 51 As al

Particulars March 31, 2025 March 31, 2024
Naot Debt 620,150.28 65220757 |
Net debl (Refor Note 21) £20,150.28 £652,207.67
Total Equity {Refer Note 18 & 20] 110,120.74 (51,832.53)
|Met Debt to total equity {61.28)] 1268}
Hote : 40 Financiad Instruments = Fair Yalues

Falr wakigs of inancial assets and 0 habikties d at Hized tosl and lor which fair values are disclosed:

Carrying amount Fair Yalie
Pariculars Az ¥ As at Az at Az at
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Financial Assets
inancinl me: measured al smontisgd
Loans (Mole B) (Mon Current) - - - -
Seacurily Deposile (Mole 9) (Mon Curel) 215 9d.21 215 o]
Bank Deposits with malurily lor more than 12 monlbs MNote 3} (hon Currel) - 4.503.70 = 4,500.70
Financial Liabiliti
N itiag sufed @ amoris, 0

Bomovangs Mote 21} Mon Cumal) - 296,300,01 - Z68,300.0H
NHAT Prarmeum Payaple (Mote 22 Ton Curral) = 244 57339 - 24457339
NOTE: &

1.The carrying of Enancal b such a3 cash and cash equivalenis. currenl loans, hade hables, Irade fez.current b Ings, curient security deposity and other curent financlal

assels and atillies are considersd to be Sams as their air values due to their shar lerm nature,
2. The cartying amawnils of abave non currant finandal assets and Anancial Rablkives ars nol malanially dillerent irom s tair valuas. Theee are considered as Level 3 in falr value hierarchy,

Nole : 41 Falr Value Hierarchy
Fair valus hh hy of # ial assels and (i

d af fair value an a racurring basis |

A3 at March 3%, Fair value measurement as al March 31, 2025
2025 Level J Lawel 2 Level 3

Particulars

Financial Assels
mvostmanis mandatory meassured ot FUTRL
Inventmanis {Mole 7} £5.54 - - 55,54

Az al March 3, Fair valus maasurement as al Marckh M, 2024
2024 Lavel 1 Level 2 Leval 3

Parficulars

Financial Assels

Investmaents mandotory measuted al FVTPL
]In\restmems Hole 7) 55,54 = - 55,54

The fair valug of the unqueted equity investmanis canncl be reliably estimated, they are valuad al cozt, which is nat materially ditfsrent from thelr falr valys
luati hniqua usad 1o d ine fair valus:
+Invasiments included in Leval 1 of Falr Value Hierarchy are based on prices quolad in stock exchange andfor NAY daclated bry the Funds,
+invasimenls included in Lavel 2 of Fair Valye Hierarchy have been valued basad on inpule from banks and olhet recopnised inslilulions such as FIMMDA/FEDAL Furlker valuation lechniques for which the
lowest level inpit that iz slgnificani 1o the feir vale measuremant ks diraclly of indiraclly obzervatle,
winvesiments inclided in Level 3 of Fair Walue Higrarchy have bean valued using acceplable valuatlon lechniques such as Met Assel Yalue andvor Dlscounled Cash Flow Method, Furlher yaluation technlquas
Tor which the lnwest level inpul Ihal is slgnificant 1o the fair vaiue measursmenl is mobservable,
are ised wathin Ihe fair value hisrarchy describad as above, based on the lowes] laval il that is significant 1o the Falr vahie

Mote: All ingncial Insliuments lof which (air value is
measuremen & a whole,

o
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Nole © 42 Financlal risk bjectives and polhci
The Group's risk policies are bished Io idemiify and analyse the risks laced Ly the Group lo sel sppiopriate risk kmils and conlrols, and o monker thsks and adherence to limits, Risk
managemem pokcies and syslems are feviewed regulardy 1o reflect changes in markal condilions and the Group = ackyilles

The Board of Diregtore has overal responeibllty for Lhe i and ihl of The Group s nsk managemenl framework
The Group has exposiwe 10 the Jollowlng risks aricing fom financial instroments.
A} Credit risk:

{B) Liquidiry risk: and
{C) Markel risk

1) Cradil risk

Cradit rigk iz ihe risk of financlal bogs Lo the Group if a aF (L)) ial i Tails bo meal its d ob and arises prncipally rom the Group's recelvablas from
wrstomets and lpang and advances
The Group's cusiomer profile incsde poblic seclor (| slale cwmed ies and group entities. General payment lerms include mobiksation advance, monlhly progress payments with a credit perled
ranging irom 45 lo 80 days snd r.erlaln relenuon monsy Lo be released at the end of the project. In sone casas i are subslitd ed wilh dilcorp The Group has 3 detailed rensw
ism of overdue @l yadious kevels walhin orgahesalion 1o ensure proper atlenlion atd focus o realisation,
Credil righ on lrade hables and unbiled work-i ] iz limded as Ihe customers of Ihe Graup mainly consisis of Ihe governmenl promaled enlilies having a sirang cradit worlleness, Credit risk an
relaled party ivabkes is i il idering there has besn no wstodlcal trend of delaul rales over bie of such blet. The provision malriz lakes iMo accownl aadable edemnal and
wnlernal credil sk facl os such as hes histotical i for cusl
The exposure Lo cradh Fisk (s as lollows ;
Financlal assets
Az al Az
Particulars March 31, 2025 March 3, 2024
Loans (Mols 8 & 14) 103,44 a0.58
Trode recenvablo (Mole 12) 107,36 1,068,268
Cthar Finanoial Aesets (Mote 5 4 15) 260 29570
Tolal financial ascwls carried at lsed cost 211.40 144254
Conceniralbon of credit sk
The following 1abla pivas delails in respecl of percentage of duas irem Major gory of i ie g p i ies and plhers.
. As al Az at
|Particulars March 31, 2025 March 31, 2024
From Government Promoled Agencies - 1,007.21
From Group enblies.
Trade Receivable 107.36 100,12
Loans 103.44 5058
From others 260 244.62
Total dues receivabis from Major qory of ivables La. g [ ] ies and olhers : 24340 1,442.5%
Credil Risk Exposure
The exposute 10 credit isk for trade hiables by type of was as follows:
Aaat Ag at
Particulars March 31, 2025 March 31, 2024
Opennyg Bakance 134,74 147
Lees. Tranafer 1o assols classified as held for sale (Refor hole 17) {134.74)
Closing Balance - 134.74
Cath and cash equivatents and other bank balances
Cash and cash aquivalenis (excluding cash on hand) and cthar Bank Bal inchuding interest d} are held wilth bank and financisl insfilution counterpanties with good cradil raling,

Loans
Loans are given only Lo group companies, (hus expected cradit loss Is inshgniicanl,

(Jhuleu,u'/‘
\"LP‘N AAC- 500 \{;\\\

Charlered Accountants
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(B} Liguidity Risk

Liguidly risk s the rlsk that tha Group will encounter difficully in mesting Lha cbkgalons associaled wilh its financial Kabiklias, Tha Group's apfroach lo managing Eepuidity is 1o ensure, as far as posslole, that |
wilk have sullicient keuidily 1o maet s Tabdines when they are due, under both nermal and slressed condilipns, wilhoul incuring whacceptable losses of iisking darmage to the Group's repulatian.

The Group manages liquidity risk by mainiziing suf cash and sacurilies and by having accass lo lunding Lhrough an amount of i credd lnes, W tulark
menllars 1he possilon of cesh and cash ival PO A ol matyrity profiles of inancial assels and b ial llabilllles i ling debt K g plens and ol Balanca
Sheel bauidlly rabos are considerad whils reviewing 1he boultaly posllion
The Group’s maximum sxposure relating Lo Bnandcial lizbiflies akong wilh Ihe malunily prokle and d oulliow of wndi i cash low is Ided I the tahle be|ow
Particulars On Demand Less than 1 year 110 5 years Greater than 5 years Tolal
As at March 31, 2025
Fi TR
Batrowangs 9131932 52 00D 00" - 14331952
Trade AT 24 - B S8BT 24
Odhar financial gkilidies - 745,08 - T46.09
Totat #1.319.32 $1.732.33 - - 145,052,656
Az al March 21, 2024
Fancial Liabiliti
Eorrowings 120,154.32 56.910.24 144,534.95% 152,151.07 470, 750,58
Trade ol - 2,792,865 - 279286
Lease Liability - 30.50 - = 30.50
Qlher financial kabdiies - 28.518,85 130.577.68 11415815 273,255.76
Total 1201332 $8,252.55 275,71%.81 266,318.22 T49.629.70
*Refer Mate 55 for 1he terms of repaymenls of the loan,
(C) Markel Risk
Iarkat risk i the nsk thal the far valle of tylure cash dows ol a hal | will 1 b of changes in markel prices. Markel nsk compelses e lypes of risk;

1. Cuowancy risk
2, Intares) rate sk
3. Dther price risk such as Commodily rizk and Equity price risk

1. Currancy risk

The Group has no balances In foreign currency and Ihersiors the group is ol exposed lo forsign exchange risk

Z. Interest Rate Risk

Inleres! rate fsk is the risk that the far velus of fulure cash Mows of 3 Hnandial i

interast ralgs relales primaly 1o the Group's dabl obligslions with Noaling ineres) rates.
The Group manapges ils mlersst rate rigk by having a balanced ponfolio of fixed end variablk rate loans and borrowings.

will

becaume ol

in market interest rales. The Grouphs axposura to lhe sk of changes in markel

i Az at As at
fanticulars March 31, 2025 March a1, 2024
Financial Liabilities

ariable Interest bearing

- Bomowings 52,000, D00 329.530.99

Interast rala sensittly
The: following table d Ihg iWvity Lo @ bl
lax is al’fected Thraugh the impacl an Nosling :ale homowings, as followrs:

ible change In Inlaresd rales on that portion of loans and borrowlngs affecled. With all olher vasisiles hald constand, the Group's profil befors

As at 1]
Rarticulatz Rarch 31, 2025 = o, 20
Increase in basis points 50) bpe| 50 bps|
Effect on profit Bofore tax {260.00) {1.649.65)
Decrease in basis poins S0 bps| 50 bps
EMect on profl belors tax 260.00 1,848 65
3. Price Risk
The Company's exposuro to price nisks arces from movement in markel prca of | . which are classified 28 FVTPL.
For the yeor ended Fof the year ended

Parliculars Increase March 31, 2026 Barch 31, 2024

Rate | Price Gaind {Loss| m Statement of Profit and | Galn/ [Loss) in Slatement of Profil and Loss

Lass balore lax before tax

I In acquily # % 2.78 274

I thee price is reduced by 5%, there will be aloss of the same amount in he Statement of Profl and Loss bafors (8y,
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Note : 43 Tax Expense

’_[.?] Tax expense
— For 1he year ended
Particulars For the year ended |y 59, 2024

March 31, 2025

{Raler Note 17 B18)

Current tax

Cauront taw on profite lor1he year 6,508 88 6,438 45 |
| Tarm respect of eatlier yeamn (263.14) (197.22)
| Total current tax expense 5,245.74 6,241.24
Delerrad tax

(Decieise) ncrease in deferted lay labiMies 11313775} 9,865.22 |
Tolal deferred tax expensel{benatil (13.137.75) 9.!55,_21
Tax expense

| Tax expenise is anripulable to:

Profil fram conlimuing oparations B802.19 910,27
{Plnhl fram discontnued operations 17.794.200 15,196.13

(b} Reconciliation of tax oxpense and the accounting profit multiplied by India's Domostic tax rate:

Padiculars

For the year ended
March 31, 2025

Fof the year ended
March 31, 2024
(Reler Mote 17 &18)

(Refer Note 17 &10}

Timeng Dierence in revanue recognilion {3 160.70} 2
Undistrituled earmnings of subsidianies clagsilied as h 794, -

rodls of axsociate {510.26} -
Tatal | (3,065.22) -

4,457 .85 24,945.59
25 168% 25 168%
BE7235 B 27E 30
2.380.27
3 (d40.62
Deierred lax liabiity cresledfreversed on undlsinbuled profls of certain enfilies 5,704.52
Currant fax in respacl of earlier years (187.32)
CHheis 1.362 22
Tatal 16,892.01] 16.106.46 |
£} Movermnent in deferred tax assets | (labilithes):
Parbculars As at {Charged) cradived 1o proik |Charged)i As at
March 11, 2024 or loss crediled to OCI March 31, 2028
Deforred tax abifities
Timing Difiarancs in revenua recognilion | (10 853 78) 1.385.40 -
Undistubuted earmings of subsidianss clascifiod os held for salo 1‘?,654._5§} 12.654.55 -
Uintistiibutod profits of associale | {2,781.81) _(302.18) =
Total | 126,280.13)] 13,137.75 - .
L ricutars As a1 [Ctmrqedli’;r::sll;d 1o prolit (Charged)! o
March 21, 2023 credied to OO March M, 2034

Dunng the currenl year, BOT enkilios having accumulaled Insses have been class|fied as gesets held for sals and consldenng both BOT and HAM enlilies are evpecied 1o be sold in the sama Lax Ananchal year,
Ihe Group has ravarsad tha defered 1ox Fapility crealed on the undistnbuted warnings of HAM enlities in the earlier parlod consldering higher accurulaled bosses of BOT enlifies.

e Churterc(.",%;“"\
AN AAC50574, X
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HNede : 44 Employaa beneht plans
{3} Dwiined conirlbution plan
The efigible emphoyees of the Group are enlitled 10 receive benelils under prondent lund schemes, Employer State Insurance ESIC) and Mational Pansion Scheme (NPS) which ate In subsience, Jefined

contribulion plang, in which both covered employees and fhe Group make mondbly corttibulions al a specified percentage of Ihe coverad I " zalary. The ibulions are paid to provident lund, ESIC
fund and MPS fund. The Group's coninbuliens during the year 1g lunds is l2ed I 1he | Etal of Pront and Loss.
Thie followlng amolnt ized g5 an exp in Consokd of profil and boss on actount of providenl fuhd and olher lunds. There are no olher obkgations other then the contibulion peyatie to

the respective authonllas

[Particutars | March 21,2025 | March ), 2024 |
| Cantribution 1o Provident Fund. ESIG and HPS® | 21557 | 20512 |
" oul of which ¥ 186,43 Lakhs (Previous year ¥ 172,86 Lakhs) pedains la discontinued apearion (Refer note 18),

th) Gratuity

Under Ihe graluity plan, every employee who has compleled Alleast five yaars of serice gals a graluity on depariwe @ 15 days ol 35t drawn salary for each compleled year of service, sublecl lo celling of Rs,
20 lakhs, The Graluity benedil is fundad through a defined benaiil flan. For this purposs the Group has ablained a qualifing inswance pokey from Lits [nsurahce Corporalion of India

The lolk g lables ics [he P ol nat benelt grized in the I J ol profit and loss and Lhe funded slsius and amounis recognized in the balance shesl fof the
gratully plan:

Parlicularg Masch 31, 2025 March 31, 2024

A Racognisad in of profit and loss

Servece Cosl

Cument service cost 62732 59.36;
Intorost cost on defined bonedil ohligation 9.0 33,50
Irderesl Incomea on plan assels (44 64) {40.49)
Components of Defined banehils cost recognized m profit & loss* 56.6% 5245

* out of which 2 53,12 Lokhs (Previous year ¥ 43.61 Lakhs) periains 1o discordinued apearion (Refor noto 18).

R {g - due Lo fi i i 17.61 28,44
R injAoes - due lo i dj t 21.73 578
Remeasuimenl - Ralurne on essela {1.57) 364
Components of Dofined benelits cosl ised in Other Compre) e Income A7 37.A7

" out of which ¥ 32,00 Lakhs (Frevicus yaar ® 37.40 Lakhs) partains 1o discontinued opoarion {Refer note 18),

Telal Definad B its Cogt recognisadin PAL and OCH 8445 90.13
A ised in the Bal Sheet «
Dafined bunelit obligation 102.97 569.61
Failr vale of plan assals 13441 629.78
{ Funded Stalus M. 60.17
Ch in the present velue of the defined benefit obligation are ax
Opening dofined bonofit 568,62 462,64
Currend sarules cosl §2.32 59.365
Inlerest cost 3.m 13.59
Actuarinl | gain on ohipa 38.04 2423
[Benafits paid (34.51) 120.20)
Asgels classified as held for sale (soe note 17) {572.81) -
Closing defined benefil oblig 102.57 589,62
Changes in the fair value of the plan assets are a3
Oponing lsir value of plan assets 629,78 548.37
Interest ncoms 4464 40,48
inl foss: 157 379
Contribution from employar TB.86 57.33
Benefds paid {3d.51) (20.20)
Assels classifed as hald for sala {see nole 17} 1566.05) -
Clozing fair valus of plan assets 134.41 £26.78
The principal ¥ usad in d ining gratuity benefit obligation for the Group®s plans afe shown below:
Paslculars March 3%, 2025 | March 31, 2024
Discoun rale BB T4 | T08% i T40n
Mortakty rale Indian assured Fvas morakty (2012-1d)
wlilmate monably table
Salary ascalation rate (p.o.) ¥.00% 7O
Wilhdrawal Rale 1% Lo 5% 1% to 5%
B Rafi Aga 5B Y ears S0 Years
Averages Fulure Sendee 16 lo 20 ‘Years 14 to 19 Years
[E:pent:l telurm on plan assols 6 65% 7.08%
L o
ce Chartered 4 .~
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MHZD1PLC215760 A SHO KA

HNOTES TO THE CONSOLUIDATED FINANCIAL STATEMENTS AS AT AMD FOR THE YEAR ENDED MARCH 11, 2025

All amountzs ara in ¥ lakhs unless olhersmse ziated

The sensilivily analysis balow have been ine based on by ible change of tha tespechi peh ring al the end of Ihe reporting period, while holding all olher

Assumplions conslanl.

Particulars Faor lhe year anded March 31, 2025 | For the year ended March 31, 2024
Increase Decrease Increase Decrease

Salary escalalian {100 basis point movermenl) 105,490 (B3 26) 9216 {7141}

Discount rate (100 basls polnd movement} (58,73} 8230 G607 67

Allnbon rale (100 bazis painl movemenl} 1948 2377 1522 {14291

The sengitivity analyzes sbove hava been delarmined besed on a methed that exirapolaiss the impacl oh defined banafil obéigalion & a resul of ke charges in key pli ing af the and ol

the reporling perlod

The eslimales ol futiwe salary | . i in acluarial ion, i based on inflalion, senlwity, promeolion and cihet relevanl laclots, such as supply and demand in lhe employment markel

The overall ewpecled qale of ielurn on plan as<els is delermined pased on the markel plloes prevalling on thal dale, applicabla 1o 1he pariod ower which the obiigallon is lo be setlled. There has been significant
thange in axpecled rale ol relurn gn assels due to change i the markal scanaro.

Tha major categories ol plan assets are as follows;

- As at March 3, 2025 As al March 31, 2024
Parliculars
Amount % Amounl %
Inswrance Polcy from Lie 1 o ion of India 72045 100.00% 529,78 100.004%
Tolal — 720,46 100.00% 629.76 100.00%
Expecled Cordribiion to post-employ banelit plans 1or next year : F 1,39 lakhsg,

Risk Exposure [funded plan).

Through ils defined benefil pkans, the Group is axposad v number of nsks, tha most significant of which are dedailed bekow;

Azsals Volatiliny: The plan kabilities are caleukded using a thetount rale sal with refarence lo bond vields, if plan sssals under perfonm this yiel, this will create a
deflicit. Most of the plan assels has hwesimenls b insurar managed lunds, Henca, assels arg consadered lo be secured

Change in bond yieMs: A decrease in bond yiekds wil increase plan Nsbiliies, although this will ba panally offsst by an Inciease In yale of plan's bond holdings.

Zalary Escalation Risk: The presem value of Lhe dalned banafit plan ik caltulaled with the nplicn of salary i rale in fulure. Devialion in the rate of increass
of salary in Iulwre from the rale of increase b salary usad 1o delermins Lha presenl value of obligasion will havs a bearing on 1he plan's liability

Imerest Rate risk: The plan gxposes the Company lo e rlsk of fallin interest rates. A fall b inleras! rales wil result im an increase in the wllimale cost of providing
the banabl and will ihus resull in &n increase in the value of the iabifty.
~

{cl Companzalad absences

The Leave obligation cover the Company’s liability for camed leave which is Lrahyg Lhe i lons a5 | above. fmount recognised imthe balance sheel is as under.
Famwllu Asal A3 af

March 31,2025 March 31,2004

Obigabon not supacled o be settled within next 12 moanths (non - curment) 42377 B5.93
Obbgalion axpected lo ba sellled within nexl 12 menths {curent) 8901 1583
Transfer Lo hald lor sals (Ralar Note 17} {7767y £z
Tolal 3411 101.45

. Chartered A
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ASHOKA CONCESSIONS LIMITED

CIN - LME20IMH2O11PLC 215760

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS A% AT AND FOR THE YEAR ENDED MARCH 31, 2025
Al smaaints are in ? lakhs mless dherwise sialed
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ASHO KA

Hote : 45 Earnings par share (EFS)

Basic EPS amaunls are calculaled by dividing the profil f {loss) Tor year atinbulable vo equity holders by the weighled average number of equily shares oulslanding during the yest

Diluted EPS amounls are calculated by deading the profil atlibuwlable (o equity holders (afler adjusting for inlerssl on Ihe convaibble prefarence shares) by U weightad averags nuinbar ol equily shares
ouistanding dunng Lhe year plus the weighlad averags numbes of squty sharas Lhat would be issued on conversion of all Ihe dilulive polealial Equity shares ido equiry shares.

The lollowing teflocts the income and share data isad in ho bagic ond dilited EPE computations:
Particulars For tha Year For the Year
ended ended
March 31, 2025 March 31, 2024
iRetar Mare 17 K18}
() Basic and Diuled eamnings per share (7]
From p ibulable to the equity holders of the company 138 (013}
From i Io the equity hebders of Lhe company 45 42 9.6%
Total basic eamnings per share alibulable 1o the squily holders afthe 48 80 852
(b} R ol earpings used in g earnings par share
Profil from paralions as pretenled in (he statement of proft or loss 27H 44 {110.57)
Less: Profil lrom g i L] q i - =
Frofl from i to the equily holders of the i1} 270144 (11057
Frofil from disconlinued operation I8,558.42 B.949.71
Lesg: Profil [lorn P lo niof (1.042.41) (200.11)
Frofil from g inued butable Io the aqully holders ol Ihe company {II) 37 51801 796060
Profil altributable to the equity holders of tha pany used in calculating basic i per share it + §) 40,307.45 7,855.0]
{£) Weighted average numbar of shares vsad az the d. Nos. Mos,
Weighled aversge number of Equily shares 4.000,000 1,000,000
Woeighted average number of equity sharas that tould arise on ol CChg 31,581,912 £1,591.912
Weighled average number of equity shares in calculating Basic and diluted EP5* B2,594,912 82,691,912
* Thete are no other iransacligns involving equity shares or potential aquity =harss between tha reporling dale and the dale of sulhorisation of these financial statements. As there are no dilitive eqully
wislrumants, hance the basic and dhied EPS is considered a3 same.
HNote 1 46 Disclosure pursuant 1¢ Ind AS 37 - “p fons, Canti Liabilies and Contingent Assets™
Provisions
Parlculars Provigion for Provision for Tolal
” Resurfachg Construction
Obligation Exp gati
25.626.68 14145 29,7014 |
12.258.08 - 1225808 |
[1.040.73) - {3,040, 73)
38,846.04 141.45 38,987.49 |
Provisions
Partizulars Provl'sinn_lur Provision for Total
Rasurfacing Comstruction
Ohliaalion E Okt
26,630.98 267252 20,503.50_
Bar +1,678.58 - 11,678,538 |
Less: Provision ulilised and rc\msnd during the year [8,8680.87) {2.531.07) {11.411.84)
Balance as ai March 31, 2024 29,626.6% 141.45 2071014

Nature of Provisions:

i Frowision tor Rezurfacing Comlraciual g cosl Tha esll d cost that the Grop |5 likely Lo dnce duting concession perlad a= per Ihe coniracl obligalions in respecl of
pleled I -1 ted under Ind A3 115 Rmnue for Conlract wath Cuslomers”.
Il. Provision for C. ohli Tha Tor C: hon Obki is for BOT projed contract represents the vale of expecled cost lo be i d for ! din o
with Ind AS 11§ *Revenue for Coniract wilh Customers”.
Hote : 47 C liabiliies and C. ta (1o the extent not provided for)
[Particulars March 11, 2025 March 31, 2024
Contingant liabililies ;
Diis puteed Dulies:
Incoms Tax” 402,32 290.04
Sales Tx 50.41 5041
GET" 11,813.50 11,802.97
Service Tav 17.00 166,34
VAT - 23.16
Group shote in associale’s contingent Ratikty 163.18 153.18
Tatal 12,446.42 12,516.11

‘Thig relates to desconbnued apetalion.

Tha Group does nod have any capital and othar ak on Lhe

g dala.
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ASHQHKA CONCESSIONS LIMITED

CIN - U45201MH2H1PLC 245760

NOTES TO THE CONSOLICATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 11, 2025
AR amounts are in ¥ lakhs unless otherwiso stled
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ASHOKA

Maote : 48 Disclosures pursuant 1o Ind AS 115 "Leasas"

The Group has lease conlracls Tor prenises inils . waih feace lerms ol 3 years. Genedlly. ihe Groupos leted from ing and subl Iha leased assels.
The Group had lalal gash culllows For leases of T 30.50 Lakh al 21 March 2025 (March 31 2024; ¥ 30,50 lakh}
Reler Mole 5 for addilion in Righl-piuse assels endils camsng valua as al March 31, 2025
A gnized in the £ lidaled 5 ol Profil and Loss
Particulars For the Year ended  For the Year anded
March 31, 7025 March 31, 2024
Dieprocislion expenses ol Right-of-use asseis 2645
Interett expenses on lease Robililies 152
Variable lease pay nat Jed in ol lease Bakilil = -
Total Amount recognised m profit and Loss 27.97 30.67
Break-up of currend and non-currenl lease labilii
Farticulars As at As at
March 31,2025 March M,2024
MNon-current = -
Courrent (Refer Note 27) - 28.98
Tolal = 28.98
Movarmenl in lease bi
Particulars Az at A% al
March 31,2025 March 31,2028
Opening balance 26.99 55,944
Additions 3 -
Interest on lease Babilies 1.52 4.14
Deduction = -
Paymont of lzasa habiily (30.50) {30.50)
Total - 28.98
Hote : 4% Group Information
Information abioul subsidiaries
The dalad fi dal of fhe Group includas subsldi listad ih the lakde below
Country of
- - Incorporation/
&r. No, Hame of the Enlily Priicheal activities Principal place of % wquity Interest
businsss
For the Yearended | Forlhe Year endud
March 31, 2625 March 3, 2024
1 Ashoka Highways {Durg) Limited (AHDL) # | ure India 100, 00% 100.00%
2 Ashaka High B Limied (AHBL) # lure India 51.00% 51.00%
3 Ashoka Belgaum Dharwsd Tolway Limiled (ABDTL) 2 Inirasiruciura ndia 100, 00% SO0 00%:
[] Achoka Dhankun | Toway Limded {ADKTL) # Indrasivucture Indla 10H0L.00% 100.00%
5 Ashoka Sambalpur Baragarh Tolway Limiled {ASBTL) 3§ I Indla A0, 00% 1 O ) %
13 Ashoka Kherar Ludhiang Road Limitad (AKLRL) " 1 Indla 104, 00% 1i41.00%
7 Ashoka R dam Anandap Road Limiled (ARARL) * India 100,00% 100.00% |
L] Azhioka Ankk Expl w Privale Limiled (SAMEPL) * Incha 100.00% 100.00%
& Ashoka Koradi Road Private Umited (AKBRPL) * India 400,000 1{H0.00%
10 Aahoka K Banwa Adda Roag Limited (AKBARL) * Infi India 100,00% 100.00%
11 Ashoka Mall dra Karadi Road Private Limited (AMKRPL) * Inchia 100.00% 100.00%
12 Ashoka + pur Road Prvate Limited (ABKRPL) * India 100.00% 100.00%
“The assets and llabillies of Ihe sbove enlilfes are classified 35 held for sale ac at March 31, 2025 and March 31, 2024,
# The attols and kabiilies of the sbove smilies are classihed as hald lor sale a3 at March 31, 2025 {Refer Nole 18 for disconllinued operation).
Assoclales
The Group has Equity interest in folowing enlies
Couniry of
p P mcorporation! ity i
&r. No. Name of Lhe Enlity Principal aclivilinz Pri»cip:l Blaca of % equity interest
For the Yearended | For the Year ended
March 31, 2025 BMarch 31, 2024
1 Jaora - Mayagaon Toll Read Compeny Private Limited I India IT.TA% ATTIN
2 PNG Tokways Linilied Infraciruct e Irefia 26.00% 26 0%

——
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ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760 ASHOKA

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in Z lakhs unless otherwise stated

Note : 50 Related Party Disclosures

Note : 50.1 Name of the Related Parties and Description of Relationship:
Nature of Relationship Name of Entity
Helding Company Ashoka Buildcon Limited

1. Viva Highways Limited

2. Viva Infrastructure Limited

3. Ashoka Kandi Ramsanpalle Road Private Limited

4. Ashoka Endurance Road Development Private Limited
Fellow Subsidiary Company 5. Ashoka Bettadahalli Shivamogga Road Private Limited
8. Ashoka Technologies Private Limited

7. Ashoka Highways AD
8. GVR Ashoka Chennai ORR Limited (until March 28, 2024, it was a joint venture
of the holding company)

1. Jaora - Nayagaon Toll Road Company Private Limited

A jate Com
ssociate pany 2. PNG Tollway Limited

1. Macquarie SBI Infrastructure Investment Pte Limited
2. 8Bl Macquaire Infrastructure Trust

Enterprise having significant influence

1.8atish Parakh (Chairman)*

2. Ashish Katariya (Whole-Time Director)

3. Gyanchand Daga (Till 31.03.2024)

4, Mahendra Mehta (From 31.03.2024)

§, Paresh C Mehta*

6. Shilpa Hiran {Independent Diractor)

7. Ravindra Vijaywarghiya (Chief Financial Officer)”

8. Rajendra Singhvi {Independent Director) {Till March 30, 2025)
9. Sharad Abhyankar (Independent Directon)*

10. Sachin Singhvi {Independent Director) (From March 31, 2025)*
*KMPs with whom there were no transactions taken place during the current year and previous year.

Key Management Personnel

e e
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ASHOKA CONCESSIONS LIMITED

CIN : LU45201MH2011PLC215760

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

All amounts are in ¥ lakhs unless otherwise stated

00
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ASHOKA

Mote : 50.2 Related Party Disclosures (Continued)

. Fellow Key
. For the year Holding . Associate
Transactions during the year ended Company Subsidiary Company Managemenl Total
Company Personnel
i March 31, 2025 25,173.21 1.035.47 - - 26,208.62
1. Operating Exps - ing Cost : L
perating Exps - Subcontracting Cos March 31, 2024 23,341.54 1,034.21 B - 24,375.75
2. Operaling Exps - Resurfacing March 31, 2025 3,040.73 - - - 3,040.73
Obligation Expense March 31, 2024 £,880.87 - - 8,880,687
= - - 50,40 - .
3. Toll Monitoring Services P Siade 50,40
March 31, 2024 - - 50,40 - 50.40
. , March 31, 2025 = - 1,045.82 - 1,045.82
4. Rautine Maintenance
tdarch 31, 2024 - - 1,044.45 - 1,044, 45
- 1.68 - = .
5. Project Monitoring Services Slanch Simtee 1,69
March 31, 2024 - 7.81 - - 7,81
March 31, 2025 220.00 1,839.56 - - 2,059.56
&. Inlerest Expenses
March 31, 2024 250.45 910.37 - - 1,160,83
March 31, 2025 - 14,29 - - 14,29
7. Inlerest lhcome »,
March 31, 2024 - 12.69 - - 12,69
_— March 31, 2025 16,50 15.00 - - 30.50
8. Payment towar, & liability {Rent -
: os leas ity ¢ ) March 31, 2024 15.50 15.00 - - 30.50
. March 31, 2025 24,209.00 52,000.00 - - 76,200,00
9. Loan received
March 31, 2024 22,767.99 - - - 22,767.69
10. Repayment of loan received March 31, 2025 53,044.00 - - - 53,044.00
— March 31, 2024 2,250.00 - - - 2,250.00
11. Repayment of Non Convertible March 31, 2025 2,000.00 - - 2,000.00
Debentures (NCD) March 31, 2024 - 1,000.00 E - 1,000.00
12, Issue of insiruments entirely equity March 31, 2025 = = = =
in nature March 31, 2024 2,600.00 - - - 2,600.00
) March 31, 2025 28217 0.29 - - 262.45
13, Reimb nt of E -
eimbursement of Expenses March 31, 2024 16.99 0.26 R - 17.25
14. Employee benefits expenses March 31, 2025 - - - 115.00 115.00
({Director Remuneration) March 31, 2024 - - - 115.00 115.00
15, Director Sitting Fees Moich sp 20 _ _ _ 1a6e 15,56
March 31, 2024 - - - 11.50 11.50
- 1.80 - B
16. Advertisement Expenses areh 32025 L
March 31, 2024 - 1.76 - e 1.76
17. Loan given {including interesl March 31, 2025 - 12.86 - 12.86
converted into Joans) March 31, 2024 - 11.42 - 11.42




aOon-62 49

March 31, 2025

75.23

- 75.23

18. Unwinding of corporaie guaranlee
g of corporate 9 March 31, 2024

113.37

- 113.37

e
e e———
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2019PLC215760 '\
NOTES TO THE CONSOLIDATED FIRANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025 ASH M
All amounts are in ¥ lakhs unless olherwise slated

Mote : 50.2 Related Party Disclosures (Continued)

Fellow . Key Enterprise having
Closing Balances As at the year Holding Subsidiary il Management significant Total
ended Company Company A
Company Personmel influence
1. Trade Receivables March 31, 2025 - 182 106.53 = . 107,36
March 31, 2024 - - 100,13 - - 100,13
March 31, 2025 15,651.17 99.99 - - - 15,751,186
2.
Trade Payables March 31, 2024 12,129.00 99.14 - - - 12,228.14
. March 31, 2026 92.078.78 61,885.79 1,620.84 - - 155.665.41
3. Bomowings-Othars
March 31, 2024 120,715.78 9,074,19 1.620.84 - - 131.410.81
. March 31, 2025 - 103.44 - - - 10344
4. Loan receivable
March 21, 2024 E 90.58 - - - 90,58
March 31, 2025 568.41 . . - - 568,41
& Defemred Guaranlee :
March 31, 2024 692.45 - = - - 8692 46
6. Mobilisalion Advancs March 31, 2025 289.77 B . - - 289.77
March 31, 2024 498.66 . - - - 498,66
7. Borrowings-Mon Converlible March 31, 2025 = - < = - -
Debentures harch 31, 2024 - 2,000.00 - - - 2,000.00
B. Clher Financial Liabiltties {Accrued tdarch 31, 2025 - 705.96 - - - 705.96
imeres! but not due) March 31, 202% . - z = = 2

a) Tarms and conditions of transactions with related parties

The transaclion from related parlies are made on terms equivalent to those that prevail in arm's lenglh transactions. Oulstanding balances at the year-end are
unsecured and inleresl iree (except {oan) and seltlement occurs in cash,

b) Transactions with key managemant personnel

The provisiens made of gratuily and compensaled absences are determined on an actuarial basts for lhe group as a whele and hence not included as remuneration
to key managerial personnel.

c} The Ashoka Buildcon Limited ("Holding Company") provided guarantes on behall Ashoka Sambalpur Baragarh Tollway Limited (ASBTL) ta the lender. The
guarani&e cuvers all the repayment obligations of Ihe subsidiary in a imely manner.




ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

All amounts are in ¥ lakhs unless otherwise stated

ASHOKA

Note : 51 Material Partly Owned subsidiaries

Financial information of subsidiary that have non-contralling interesls is provided below
Proportion of equily interest held by non-controlling interests.

" As at As at
Name of Entity March 3, 2025 March 31, 2024
Ashoka Highways {Bhandara) Limited 49.00% 49.00%
Net worth attributable to Non Controlling Interest
Name of Entit: s g
¥ March 31, 2025 March 34, 2024
Ashoka Highways {Bhandara) Limited 4,645 11 3.604.93
Total comprehensive income attributable to Non Controlling Interest
For the year ended | For the year ended
Name of Entity March 39, 2025 March 31, 2024
Ashoka Highways (Bhandara} Limited 1.040.18 977.19

The Summarised Information of aforesaid subsidiary are provided helow. The information is based on amouwts before inter company

eliminations

Ashoka Highways (Bhandara) Limited
Summarised Statement of Profit & Loss

Particulars For the year ended | For the year ended
March 31, 2025 March 31, 2024

Total income 13,269.19 11,798.28
Operating expenses 3.057.26 2,273.94
Employee benefits expenses 357.53 349,09
Finance costs 3.071.43 3.272.70
Depreciation and amortisalion 4.054 .53 3.772.77
Other expenses 601.02 128.56
Profit before Tax 2127.37 2,000.22
Income tax - -
Profit after tax 2,127.37 2.000.22
Profit for the year altributable to NCI 1,042.41 980.11
Other Comprehensive Loss {4.56) (5.96)
Other Cormprebensive Loss for the year attibutable to NCI (2.23) (2.92)
Ashoka Highways {Bhandara} Limited
Summarised Statement of Bal Sheet

. As at As at
Particulars March 31,2025 March 31,2024
Current Assets 6.953.44 5,823.82
Non-Current Agsels 16.647.06 18.682.71
Current Liabilities 11,318.63 6,304.89
Nan-Current Liabilities 15,772.958 24,215.67
Total Equity {3,891.11) (6,013.93)
Aftributable to
Equity holders of Parent (8,536.22) (9,613.86)
Mon-Controlling Interest 4645.11 3,604.93

Ashoka Highways (Bhandara) Limited
Summarised Cash Flow Information

Particulars

For the year ended

For the year ended

March 31, 2025 March 31, 2024
Operaling 11.599.16 10,154.51
Invesling {3.418.09) (3,540.49
Financing {7,033.76) (6,957.59)
Net Increase f {Decrease) in cash and cash equivalents 1,147.31 (343.57)
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ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

All amounts are in ¥ lakhs unless otherwise stated

MSHOKA

Note : 52 Investment in Associates

(A) Jagra Nayagaon Toll Road Company Private Limited

As at As at
S March 31,2025 March 31,2024
current agsets 21,424.34 10,525.05
Mon-current assets 103.229.19 104,133.96
Current liapilities {7,870.13) {8,993.23)
Non-current liabilities {19,961.71) (22,598.01)
Equlty 96,821.69 83,067.77
Proportion of the Group's ownership. 37.74% 3I7.74%
Carrylng ameunt of the investments 36,540.51 31,349.78
: For the year ended | For the year ended

Summarised statement of profit and loss March 31, 2025 March 31, 2024
Total income 26,550.24 23,762.13
Employee benefits exp 792.04 763.16
Finance cost 2,990.74 3.528.05
Construction / Operaling Expenses 5,452.04 4,964.94
Depreciation and Amortization 4,757.12 5,357.49
Profit before tax 12,558.30 9,148.48
Income tax expense 1.204.45 {1.018.88)
Profit for the year 13,762.75 8,129.63
Other comprehensive income {8.83) {17.91)
Total comprehensive income for the year 13,753.92 8,111.71
Group’s share of profit for the year 5,190.73 3,061.36
(B) PNG Tollway Limited

. As at As at
Summarised balance sheet March 31,2025 March 31,2024
Current assets 54,00 B0.00
Non-current assets 8.00 9.00
Current liabilities {186.00) {184.00)
Non-current liabilities = B
Equity (123.00) {115.00)
Proporion of he Group's ownership 26.00% 26.00%
Carrying amount of the investments # = =
For the year ended | For the year ended

Summarised statement of profit and loss March 31, 2025 March 31, 2024
Total income 2.00 3.00
Employee benefits expense 3.00 7.00
Finance Casls - 2.00
Other expenses 7.00 5.00
Loss before tax {8.00) (11.00)
Exceptional items - 180.00
Income 1ax expense 5 B
Loss for the year {8.00) (191.00)
Other comprehensive income - =
Total comprehensive loss for the year {3.00) (191.00)

Group’s share of loss for the year #

# The Group has accounled Tts share of losses in aforesald assoclale to the extent of investment value as it doesn't have any legal or constructive

obligations on behalf of associates.

Aforesaid Financial numbers are considered based on the alignment of the associate companies accounting policies with the group's accounting

policies,

hartereg A
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC 215760 ASHQM
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 21, 2025
Al amounts are in ¥ lakhs unless otherwise stated

Note 54 : Details of loan [including perpetual debt) 1aken from funding parties and advanced 1o ultimate beneficiaries
Considering the nature of business and Ihe industry, it is a general praclice for the holding company to advance loan 1o its special purpose vehicles incorporated
for highway projects {Subsidiaries and associales of the Company) to meet working capilal requirements, whenever required.

For the year ended March 31, 2025:

As at

Date Name of Lender#  |Mame of the Ultimate Beneficiary CIN Address * March 31, 2028

: - Unit No.&75, Tower-B
Ashoka Karadi B ' .
ek b Road Privals 4530901 2018PTC332073 |Vegas Mall, Sector-14, 1,025.00

Dwarka, New Delhi 110

15/Aprf2024 |Ashoka Buildoon Limited

' ; Unit No.675, Tower-B
N . ki v .
16/Apir2024 | Ashoka Buildeon Liiteg | ASPOka Karadi Banwara Road Private U45309DL2018PTC 332073 |Vegas Mall, Sector-14, 45.00

Limited
Dwarka, New Delhi 110

i . Unit Mo.675, Tower-B
. . d . .
20/Apri2024 |Ashoka Buildcon Limited Iﬁ::;‘:'f S ol REF e 1J45308DL2018PTC332073 | Vegas Mall, Sector-14, 310.00

Dwarka, New Delhl 110

Unit No.675, Tower-B,
30/Apri2024 | Ashoka Buildcon Limited | Ashoka Belgaum Dharwad Tollway Limited | U45400D12010PLGC 203859 [Vegas Mall, Sector-14, 252.00

Dwarka, New Defhi 110

Unit No,&675, Tower-8,
7MAayi2024 |Ashoka Buildcon Limiled | Ashoka Belgaum Dharwad Tollway Limited | U45400DL2010PLC203859 |Vegas Mall, Sector-14, 230.00

Diwearka, Mew Dehl 110

Unit Mo.675, Tower-8,
31/May/2024 |Ashoka Buildcon Limiled | Ashoka Belgaum Dharwad Tollway Limiled | U4540001L2010FLC 2035859 Vegas Mall, Sector-14, 50.00

Dwarka, New Dethi 110

Unit No.675, Tower-B,
7unt2024 |Ashoka Buildoon Limiled | Ashoka Belgaurn Dharwad Tollway Limited | U454000L2010PLC 203850 Wegas Mall, Sector-14, 754.00

Dwarka, New Delhi 110

Unit Ma 675, Tower-B,

294Junf2024 |Ashoka Buildcon Limiled | Ashoka Belgaum Dharwad Tallway Limiled | U454000L2010FLC 203850 Vegas Mal, Sector-14, 1235.00)
N Dwarka, New Delhi 110
Unit No.675, Tower-B,
BfJuli2024 |Ashoka Buildeon Limited | Ashoka Belgaum Dharwad Tollway Limited | U454000L2010PLC 203559 Wegas Mal, Seclor-14, 320.00

Dwarka, New Delhi 110

Unit No.675, Tower-B,

31Aulf2024 |Ashoka Buildcon Limited | Ashoka Belgaum Dharwad Tollway Limited | U45400DL2010PLC 203859 Vegas Mall, Sector-14, 100,00
Dwarka, Mew Delhi 110
Unit Mo.675, Tower-B,

FiAugi2024 |Ashoka Buildcon Limited | Ashoka Belgaum Dharwad Tollway Limied | 4540000 2010PLGC203859 Wegas Mall, Seclor-14, 300,00

Dwarka, New Delhi 110

Unit No 675, Tower-B,
14/A0ug/2024 | Ashoka Buildcon Limited | Ashoka Bedgaum Dharwad Tollway Limited | U45400DL2010PLC 203859 Vegas Mall, Sector-14, 6000

Dwarka, New Delhi 110

Unit Na.675, Tower-B,

31fAug/2024 | Ashoka Buildcon Limiled | Ashoka Belgsum Dharwad Tollway Limited | 1)45400DL2010PLC203859 |Vegas Mall, Secior-14, 200,00
N Ihi 110
Unit No.675, Tower-B,
6/5epi2024 |Ashoka Buildcon Limiled | Ashoka Belgaum Dharwad Tollway Limited | U45400DL2010PLC203859 [Vegas Mall, Sector-14, 210.00

a, New Delhi 110

Unlt No.675, Tower-B,
13/5epi2024 | Ashaka Bulidcon Limited | Ashoka Belgsum Dharwad Tollway Limited | J45400DL 201 0PLC 203855 Veqas Mall, Sector-14, 500,00

Dwarka, New Dethi 110

Unit Mo.&75, Tower-B,
30/Sep/2024 |Ashoka Buildcon Limied | Ashoka Belgaum Dhanwad Tollway Limited | U45400DL2010PLC203859 |Vegas Mall, Sector-14, 235.00

Dwarka, Mew Delhi 110
Unit No.675, Tower-B,
7/0cti2024 | Ashoka Buildcon Limited | Ashoka Belgaurn Dharwad Tollway Limited | U45400DL2010PLC 203859 Vagas Mall, Sector-14, 395.00

Dwarks, New Delhi 110




ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760

NQTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

Ail arnounils are in # lakhs unless otherwise sialed

ASHOKA

Note 54 : Details of loan {including perpetual debt] taken from funding parties and advanced to ultimate beneficiaries (Continusd)
For the year ended March 31, 2025 (continued)

Date

Name of Lender #

Hame of the Ultlmats Beneficiary

CIN

Address *

As at
March 31, 2025

1740ct/2024

Ashoka Buildcon Limited

Ashoka Belgaum Khanspur Road Private
Limiled

Ja55000L2018PTC332195

Unit No.675, Tower-B,
Veagas Mall, Sector-14,
1115

30/0ctf2024

Ashoka Buildcon Limiled

Ashoka Belgaum Dharwad Tollway Limited

U454000L2010PLC203359

332500

D

Unit Ne.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi 110

Tow2024

Ashoka Bulldeon Limited

Ashoka Belgaum Dharwad Tollway Limited

U454000L2010PLC203858

34500

Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Dethl 110

14{Novi2024

Ashoka Bujldcon Limied

Ashoka Belgaum Dharwad Tollway Limited

LM54000L 201 OPLC 202859

370.00

Unit Ne.B75, Tower-B,
Vegas Mall, Sector-14,
Dawarka, Mew Delhi 110

60.00

30/Movi2024

Asghoka Buildcon Limiled

Ashoka Beigaum Dharwad Tollway Limited

U454000L2010PLC 203859

Unit Mo.675, Tower-B,
Wegas Mall, Sector-14,
Dwarka, New Delhi 110

7iDecrf20z24

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Toltway Limiled

U454000L2010PLC 203859

170.00

Unit Mg, 675, Towar-B,
Vegas Mall, Seclor-14,
Dwarka, Mew Delhi 110

256 00

13/Deci2024

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tolkway Limiled

U45400DL2010PLC203859

Unit Na.B75, Tower-B,
Vegas Mall, Seclor-14,

180.00

31/Deci2024

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tolhway Limiled

U45400DL2010PLC 203859

Unit MNo.&675, Tower-B,
Vegas Mall, Seclor-14,
Dwarka, New Delhi {10
075

50.00

7Hanf2025

Ashcka Bulldcon Limited

Ashoka Gzlgaum Dharwad Tollway Limited

U45400DL2010PLC203059

Unil No.675, Tower-B,
Vegas Mal), Seclor-14,
Dwarka, New Dethi 110

JfJanf2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Toliway Limiled

U454000L2010PLC 203859

380.00

Unit Mo.675, Tower-B,
Vegas Malt, Seclor-14,
Dwarks, MNew Delhi 110

7iFei2025

Ashoka Bulldcon Limited

Ashoka Belgaum Dharwad Tolway Limiled

U45400DL2010PLC 203859

120.00

Unit No.875, Tower-8,
Yegas Mall, Seclor-14,
Dwarka, Hew Delhi 110

15/Febf2025

Ashoka Buildcon Limiled

Ashoka Belgaum Dharwad Tollway Limited

U454000L201 0PLC 203859

325.00

Unit N9.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, Mew Deli 110

28/Feh/2025

Ashoka Buikdcon Limited

Ashoka Belgaurn Dharwad Tollway Limited

U454000L2010PLC 203853

75.00

Unil No.675, Tower-8,
Vegas Mall, Sector-14,
Dwarka, Heaw Dekhi 110

TMan2025

Ashoka Buildcon Limited

Ashoka Belgaun Dharwad Tollway Limited

U454000L2010PLC203B59

250.00

Unil No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi 110

15/Marf2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U454000L2010PLC203859

AE5.00

Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Dehi 110

29/Marf2025

Ashoka Buildeon Limited

Ashoka Belgaum Dharwad Tallway Limiled

U45400DL2010PLC203859

490.00

Unil No.B75, Tower-B,
Vegas Mall, Sector-14,
ka, M. i 110

29/Mar/2025

Azhoka Buildcon Limited

Ashoka Belgaum Dharwad Tolkway Limiled

U45400DL2010PLC203859

40.00

Unit Mo.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhl 110

29fMar2025

Ashoka Buildcon Limniled

Ashoka Belgaum Dharwad Tollway Limiled

U45400DL2010PLC 203859

385.00

Unlt Mo.B75, Tower-B,
Vegas Mall, Seclor-14,

Dwarka, New Delhi 110

Total

8000

1267360

B CIN  L45200MH1903PLC 071970
Address . 5, No, 881, Ashoka House, Ashoka Marg, Vadala, Nasik - 422 014

* Aclive registered address as on March 31, 2025 as given above.
Refer Nole 55 for Ihe usage of the loan from the Viva Highways Limited.
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHOKA
NOTES TO THE CONSOQLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounis are in ¥ lakhs uniess olherwise stated

Note 54 : Detalls of loan (including perpetual debt) taken from funding parties and advanced to ultimate beneficiaries {Continued)
For the year ended March 31, 2024:

: As AL
Mame of Lender# |N f the Ultimate Beneficia *
Date & of Lender ame of the Ultimate ry CIN Address acan s ¥orey
Unit No 675, Tower-B, Vegas
10ARH2023 | Ashoka Buildoon Limited  |Ashoka Belgaum Dharwad Toltway Limiled 4540000 201 PLC 203559 Mall, Sector-14. Dwarka, 98,00

Mew Delhi 110 075

Unit Mo 675, Tower-B, Vegas
29/Apr2023 | Ashoka Buildcon Limlted  |Ashoka Sambhalpur Baragarm Tolkway Limiled 452040201 PLC203800 hall, Sectar-14, Dwarka, 34000
Mewr Delbn 110 075

402, 4ih Floor, Cily Cenler,

2974prf2023 | Ashoka Buildoon Limited  [Ashoka Karad Banawara Road Private Limited U453080L2018PTCAZ2073 FlolNo. &, | Seclor-12, 180.00
Dwarka,
Unil Ho.675, Tower-B, Vegas

3042023 | Ashoka Buildcon Limited  |Ashoka Sambhalpur Baragarh Tollkway Limited U45204 04 201 PLC 20380 faall, Sector-14, Dwarka, 210,00

New Delhi 110 075

402, 4Ih Floor, Cily Center,

k2023 |Ashoka Buldeon Limmited  |Ashoka Karadi Banawara Road Privale Limited U4530000 201 3PTC 32073 Plol Me. 5, , Seclor-12, 10.00
Dwarka,
Unit Mo 675, Tower-B, Vegas

26/Ju/2023  |Ashoka Buikcon Limited  |Ashoka Sambhalpur Baragarh Tollway Limited U4520400L2010PLC203890 Mall, Sector-14, Dwarka, 38000

Mew Deltn 110 075

402, 41k Fioor, City Cenler,
24{Augi2023  [Ashoka Buildcon Limiled  |Ashoka Karadi Banawara Road Privale Limited U453090L2018PTCA32073  |Plol Ne. 5, | Seclor-12, 20,00
Dwarka,

402, 4ih Fioor, Cily Cenler,
25/5epd2023  |Ashoka Buildcon Limiled | Ashoka Karad Banawara Road Private Limited U453000L2018PTC 32073 Plal Mo. 5, | Seclor-12, 8.00
[hwarka,

402, 410 Floor, Cily Center,
20/Sepf2023  |Ashoka Buildeon Limited  |Ashoka Karadi Banawara Road Privale Limited 1J453080L201 BPTC 332073 Plol Ne. 5, , Seclor-12, 25500
Drwarka,

402, 41h Floor, City Center,
E/0c12023 | Ashoka Buildeon Limited  |Ashoka Karadi Banawara Road Privale Limiled 4530600201 8PTCA32073 Plol Mg. 5, , Sactor-12, 46.00

“

402, 41h Floor, Cily Center,
310ct2023 | Ashoka Buideon Limaled | Ashioka Karadi Banawara Road Frivate Limiled U453080L2018PTCA3207 Plol Mo, 5, | Seclor-12, 250.00
Dwarka,

402, 4ih Floor, City Cenler,
FiMow2023  |Ashoks Buldcon Limiled  [Ashoka Karadl Banawara Road Private Limited U453090L2018PTC232073 Plol Ne. 5, , Seclor-12, 10.00
Drwarlea,

Unit Mo 875, Tower-B, Vegas
11/Nowi2023  |Ashoka Bulldeon Limiled  |Ashoka Belgaum Oharwad Tolway Limited U45400DL2010PLC203859 Mal, Sector-14, Dwarka, 30.00
New Dielhi 110 075

Unil No.675, Tower-B, Vegas
Iow2023 | Ashoka Buildeon Limiled  [Ashoka Belgaum Ohiarwad Tollway Limited U454000DL 2010PLC 203859 Mal, Sectar-14, Dwarka, 30.00
MNew Dedhi 110 075

Unit No.675, Tower-B, Vegas
5/Deci2022  |Ashoka Buildcon Limiled  [Ashoka Belgaum Dharwad Tollway Lirmited W454000L2010PLC 203859 Mell, Sector-14, Dwarka, 450,00
Mew Delhi 110075

Unit Wo.675, Tower-B, Vegas
5ec/2023  |Ashoka Bulldeon Limiled | Ashoka Belgaum Dharwad Tollway Limiled U454000L2010PLC203859 Mal, Sector-14, Dwarka, 450,00
Hew Dedhi 110 075

402, 4Ih Floor, Cily Cenlar,

7M0ecr2023  |Ashoka Buildeon Limited  [Ashoka Karadi Banawara Road Private Limiled U453090L 201 8PTC332073 Plot Mo, 5, , Seclor-12, 40.00
Drweawrkias,
402, 4ih Floor, Cily Center,

IMDec/2022 | Ashoka Buikdcon Limited  (Ashoka Karadi Banawara Road Private Limited U453090L2018PTC332073 Plet Mo. 5, | Seclor-12, 31500
Dwarka,

Chartered Accountants
£,
Y 0127500500




ASHOKA CONCESSIONS LIMITED
CIN : U45201MHZ011PLC215760

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

All amounls are in ¥ lakhs unless stherwise slated

ASHOKA

Note 54 ; Details of loan {inchuding perpetual debt) taken from f

ding parties and ad
For the year ended March 31, 2024 jcontinuved)

d to ullimate beneficiaries (Continued)

. Az At
Name f the Ultimat -
Date me of Lender# |Name of the mate Beneficiary CIN Address March 31, 2024
402, 4ih Floar, City Center,
3MtJanf2024 | Ashoka Buildcon Limiled | Ashoka Karadi Banawara Road Private Limited U453020L2016PTC332073 Plct No. 5, , Ssclor-12, 24500
Dwarka,
402, 4th Hoor, Cily Cenler,
FiFenf2024  [Ashoka Buildcon Limited | Ashoka Karadi Banawara Road Privale Limiled U453090L 2018PTC332073 PloL Ne. 5. . Sector-12, £5.00
Dwarka,
Unit Mo, 675, Tower-B, Vegas
30Mdart2024 | Ashoka Buildcon Limited | Ashoka Belgaum Dharwad Tollway Limiled Ud540G0L 201 0PLC 23859 Mall, Sechor-14, Dwarka, 350.00
Mew Crelli 110 075
Unit Mo 675, Tower-E, Vegas
30MIar/2024  |Ashoka Buikdeon Limited | Ashoka Sambhalpur Baragarh Tollway Limited U45204DL201 OPLC 203690 Mall, Sector-14, Dwarka, 5,200.00
MNew Defhi 110 075
Total B,964.00

# CIN : L45200MH1983PLCO7 1070
Address . 5. Mo, 861, Ashoka House, Ashoka Marg, Vadala, Nasik - 422 011

* Aclive registered address as on March 31, 2024 as given abowve,
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Ashoka Concessions Limited

CIN : U45201MH2011PLC 215760 ASH W ﬂ
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR YEAR ENDED MARCH 31, 2025

All amounis are in ¥ lakhs unless olherwise stated

56 Other requlatory information required by Schedule Il
1. The Group does not have any Benami property, where any proceeding has been inilialed or pending against the Group for holding any Benami property,

2. The Group is in compliance with the number of layers prescribed under clause (87) of section 2 of the Companles Act, 2013 read with the Companies
{Restriction on number of Layers) Rules, 2017 (as amended),

3. The Group has neither traded nor it holds any investment in Crypto currency or Virtual Currency,
4. None of tha entities in the group have been declared wilful defaulter by any bank or financial institution or govarnment or any government authority

5. The Group does not have any transactions with companies struck off under section 249 of the Companies Act, 2013 (as amended) or section 560 of
Companigs Act, 1956,

& There is no income surrendered or disclosed as incoma during the current or previous year in the tax assessments under the (ncome Tax Act, 1961, that
has not been recorded In the books of account

7. The Group doss not have any charges or satisfaction of charges which are yet to be registered with the Registrar of Companies {(ROC) bayond the
statulory period

8. There wera no statement / returns required to be submitted fo banks during the year in respect of borrowings from banks on the basis of security of
curreni assets,

9 The Group has not advanced or loaned or invested funds to any cther person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall;

{a} directly or indirectly lend or invest in other persons or entifles identified in any manner whatsoever by or on behalf of the Group {Ullimale Beneficiaries)
or

{b) provide any guarantse, security or the like to or on behalf of the ultimate bensficiaries.

Other than as disclosed in Note 54 the Group has not received any fund from any persan(s) or entity(ies), including foreign entitles (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group shall:

(a) directly or indirectly lend or invest in other persons or entitles identified in any manner whatsoever by or on behalf of the Funding Parly (Ulimate
Beneficiaries) or

{b) provide any guarantee, security or the like on behalf of the ultimate beneficlaries

10. The Group has not defaulted on any loans and interest payable. The Group has utilized the [oan for its sanctioned and intended purpose.

11. Tha Group has not entered into any scheme of arrangements as approved by competent sutharity in terms of Section 230 1o 237 of the Companies Agt,
2013, thus, the disclosure relating to compliance with approved scheme of arrangements is not applicable to the Group.

12. The Group has not revalued its Property, Plant and Equipment (indluding Right of use Assets and intagible assets), thus valuation by registered valuer
as defined under Rule 2 of the Companies (Registered Valuer and Valuation} Rules, 2017 is not applicable.

13. The Group does not own any immovable properly (other than properties where the company is 1he lessee and the lease apreements are duly executed
in favour of the lessee) during the year ended March 31. 2025 or March 31, 2024.

§7 Segment Information
Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker ("CODM") of the group.
Board of Directors of the Parent company are the chief oparating decision makers, The group cperates only in one Business Segment i.e. 'Road
infrastructure projects’ which constitutes a single reporting segment.
The group’s activities are restricted within India ang hence no separate geographical segment disclosurs 2 considered necessary.
One customer contributed more than 10% of the Group's total revenus {including revenua forming part of discontinued operation} during both the current
and previous year,

58 Golng Concemn
The Group has accumulated losses and the current liabilities {excluding those against assets held for sale) are substantially in excess of the current assels
(excluding assets held for sala) as at March 31, 2025 by % 144,918.02 Lakhs (March 31, 2024 ¥ 198,307 45 Lakhs). Ashoka Buildcon Limited {Holding
Company} has informed the Company to provide financial support to mest ils obligation, as and when they fall dus, and accordingly, the consalidated
financial statements have besn prepared on a going concern basis.

5% Events after reporting period
No subsequant event has been abserved which may required an adjustment to the balance sheet,

50 Previous year comparatives
Previous year's figures have been regroupedireclassified, wheraver necessary, to conform to current year classification.

As per our report of even date For and on behalf of the Board of Directors of
For Price Waterhouse Charterad Accountants LLP Ashoka Concessions Limited
ICAI Firm Reglstration Numbeh 012754N/NS00016
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Kalpesh Bhandarl atm;kh sh Mehta
Partner hairman Director
Membership No.: 120036 DIN - 00112324 DIN - 03474458
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