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Particulars Note  As at
 Mar 31, 2025 

 As at
 Mar 31, 2024 

ASSETS

NON-CURRENT ASSETS
(a)  Property, Plant and Equipment 1 60.01                        71.61                             
(b)  Financial assets
        (i) Receivable under Service Concession Agreements 2 89,328.38                  89,763.44                      
        (ii) Other Financial Assets -                            -                                
(c) Other Non Current Assets -                            -                                

TOTAL NON - CURRENT ASSETS 89,388.39                 89,835.04                      

CURRENT ASSETS
(a)  Financial asset
       (i) Loans -                            -                                
       (ii) Trade receivables 3 195.71                      557.56                           
       (iii) Cash and cash equivalents 4 4,456.85                    79.57                             
       (iv) Bank Balances other than (iii) above -                            -                                
       (v) Receivable under Service Concession Agreements 5 23,994.00                  23,994.00                      
(b)  Current Tax Asset (Net ) 6 404.74                      -                                
(c)  Other Current Assets 7 2,157.40                    831.77                           
TOTAL CURRENT ASSETS 31,208.69                 25,462.90                      

TOTAL ASSETS 1,20,597.08               1,15,297.94                   

EQUITY AND LIABILITIES

EQUITY
(a)  Equity Share Capital 8 18,900.00                  18,900.00                      
(b)  Other Equity 9 32,160.94                  26,684.44                      
TOTAL EQUITY 51,060.94                 45,584.44                      

NON-CURRENT LIABILITIES
(a)  Financial Liabilities
      (i)  Borrowings 10 21,662.02                  18,471.86                      
TOTAL NON CURRENT LIABILITIES 21,662.02                 18,471.86                      

CURRENT LIABILITIES
(a)  Financial Liabilities
      (i)  Short term borrowings 11 28,160.14                  37,446.30                      
      (ii)  Trade payables
             (a) Total outstanding dues of Micro enterprises and Small Enterprises -                            -                                

             (b) Total outstanding dues of Micro Creditors other enterprises and Small Enterprises
12 19,363.87                  12,715.41                      

      (iii) Other Financial Liabilities -                            -                                
(b)  Other current liabilities 13 350.11                      308.23                           
(c)  Current Tax Liability (Net ) -                            771.70                           
TOTAL CURRENT LIABILITIES 47,874.12                 51,241.64                      

TOTAL LIABILITIES 69,536.14                  69,713.50                      
TOTAL EQUITY AND LIABILITIES 1,20,597.08               1,15,297.94                   
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Particulars  Note
For the year ended 31 

March 2025
 For the year ended 31 

March 2024 

Revenue from operations 14 6,886.95                             888.71                                
Finance Income 15 15,900.04                           17,125.83                           
Other Income 16 183.49                                379.02                                
Total Income 22,970.49                           18,393.56                           

Expenses
Cost of services rendered 17 6,328.12                             1,167.13                             
Finance Cost 18 9,447.60                             9,831.72                             
Depreciation 17 18.08                                  17.94                                  
Other Expenses 19 540.76                                192.82                                
Total expenses 16,334.55                           11,209.61                           

Profit/(Loss) before tax 6,635.93                             7,183.95                             

Income taxes
   - Current tax MAT 20 (1,159.43)                            (1,354.09)                            
 - MAT Entitlement -                                     -                                     
   - Prior year tax -                                     -                                     

Profit/(Loss) after tax 5,476.50                             5,829.86                             

Other Comprehensive Income -                                     -                                     

Total comprehensive income for the year, net of tax 5,476.50                             5,829.86                             

Earnings per share
Equity shares par value INR 10 each
Basic 2.90                                    3.08                                    
Diluted 2.90                                    3.08                                    

Number of shares used in computing earnings per share
Basic 18,90,00,000                       18,90,00,000                       
Diluted 18,90,00,000                       18,90,00,000                       
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Particulars March 31, 2025 March 31, 2024

Profit before tax 6,635.93                         7,183.95                         
Adjustments for :

Non Cash items included in Profit and Loss
Depreciation 18.08                              17.94                              
Interest expenses 9,447.60                         9,831.72                         
Interest income -                                 (46.00)                             

Operating profit / (loss) before working capital changes 16,101.62                       16,987.62                       

(Increase)/decrease in non current financial assets 435.06                            5,876.44                         
(Increase)/decrease in trade receivables 361.85                            (408.04)                           
(Increase)/decrease in other current financial assets -                                 80.18                              
(Increase)/decrease in other current assets (1,325.63)                        (289.31)                           
Increase/(decrease) in trade payables 6,648.46                         1,207.47                         
Increase/(decrease) in other current liabilities 41.88                              (225.22)                           
Cash generated from / (used in) operations 22,263.23                       23,229.14                       
Tax (paid)/refund received (2,335.87)                        (939.29)                           
Net cash generated from / (Used in) operating activities (A) 19,927.36                       22,289.86                      

Cash flow from investing activities
Purchase of Property, Plant and Equipment (6.49)                               (2.71)                              
Interest received -                                 46.00                              

Net cash generated from / (used in) investing activities (B) (6.49)                              43.29                             

Cash flow from financing activities
(Repayment) / Proceeds from Borrowings (6,096.00)                        (13,880.69)                      
Interest paid (9,447.60)                        (9,831.72)                        

Net cash generated from/ (used in) financing activities ( C) (15,543.60)                      (23,712.41)                      

Net increase/(decrease) in cash and cash  (A+B+C) 4,377.28                        (1,379.26)                       
equivalents during the year                                     

Cash and cash equivalents at the beginning of the year 79.57                              1,458.83                         

Cash and cash equivalents at the end of the year 4,456.85                        79.57                             

Material Accounting Policy Information

As per our report of even date
For R.Subramanian and Company LLP For and on behalf of the Board of Directors of
Chartered Accountants GVR Ashoka Chennai ORR Limited
Firm Registration No: 004137S/S200041 CIN: U45203TN2013PLC092240

R Kumarasubramanian Manoj A. Kulkarni Paresh C. Mehta Rajendra C. Burad
Partner Company Secretary CFO &  Director Director
Membership No.: 021888 DIN:03474498 DIN: 00112638

Place: Chennai Place: Nashik
Date: 22nd May 2025 Date: 22nd May 2025

GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240

Cash Flow Statement for the year ended March 31, 2025
(All amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)



A. Equity Share Capital

Particulars 
As at

 Mar 31, 2025
As at

 Mar 31, 2024
Share capital
Authorised
19,00,00,000 (PY 19,00,00,000) Equity Shares of Rs 10 each 19,000.00 19,000.00

Issued, Subscribed and Paid up 
18,90,00,000 (PY 18,90,00,000) Equity Shares of Rs. 10 each fully paid up 18,900.00 18,900.00

Equity shares of Rs. 10 each issued, subscribed and fully paid No. of shares Amount (INR)
As at April 1,2023 18,90,00,000 18,90,00,000
Issue of share capital -                                 -                                
At March 31, 2024 18,90,00,000 18,90,00,000
Issue of share capital -                                 -                                
At March 31, 2025 18,90,00,000 18,90,00,000

B. Other Equity
For the year ended March 31, 2025

Particulars Capital Contribution Retained earnings Total

As at April 1, 2024 119.01 26,565.43                       26,684.44                  

Profit for the year -                                 5,476.50                        5,476.50                   

As at March 31, 2025 119.01 32,041.93 32,160.94

For the year ended March 31, 2024

Particulars Capital Contribution Retained earnings Total

As at April 1, 2023 119.01 20,735.57                       20,854.58                  

Profit for the year -                                 5,829.86                        5,829.86                   

As at March 31, 2024 119.01 26,565.43 26,684.44

The accompanying notes form an integral part of these financial statements
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GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240

Statement of Changes in Equity for the year ended March 31, 2025
(All amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)



1 Property, Plant and Equipment

 Land  
 Plant & 

Machinery 
 Furniture & 

Fittings 
 Vehicles                  Computers  Total 

As on April 1 , 2023 22.22                  3.83                    6.63                    112.86                35.01                  180.57                

Additions during the year 0.00                    1.09                    -                     1.62                    2.71                    
Deletions during the year / Written off

As at March 31, 2024 22.22                  3.83                   7.72                   112.86                36.63                  183.28                

Additions during the year 6.49                    6.49                    
Deletions during the year / Written off

As at March 31, 2025 22.22                  10.32                  7.72                   112.86                36.63                  189.77                

As on April 1 , 2023 -                     3.78                    5.71                    73.52                  10.71                  93.73                  

Charge for the year -                     -                     0.79                    6.90                    10.25                  17.94                  

Deletions during the year/ written off

As at March 31, 2024 -                     3.78                   6.51                    80.42                  20.97                  111.68                 

Charge for the year -                     0.71                    0.12                    6.90                    10.35                  18.08                  

Deletions during the year/ written off

As at March 31, 2025 -                     4.49                   6.63                   87.32                  31.32                  129.76                

As at March 31, 2025 22.22                  5.83                   1.09                    25.54                  5.31                    60.01                  
As at March 31, 2024 22.22                  0.05                   1.22                    32.44                  15.66                  71.61                  

GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240

Notes forming part of Financial Statements for the year ended March 31, 2025
(All amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)
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GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240
Notes forming part of Financial Statements for the year ended March 31, 2025
(All amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)

Particulars  As at
 Mar 31, 2025 

 As at
 Mar 31, 2024 

NON-CURRENT ASSETS

FINANCIAL ASSETS
2 Receivable under Service Concession Agreements

Revenue accrued and not billed 89,328.38               89,763.44               
89,328.38              89,763.44              

CURRENT ASSETS
FINANCIAL ASSETS

3 TRADE RECEIVABLES
Trade Receivables 226.13                   557.56                    

Outstanding for a period exceeding six months from 
the date they became due for payment
 - Unsecured, considered good 195.71                   557.56                    
 - Considered good - Related Party -                        -                         
 - Considered Impaired 30.43                     -                         
Sub Total 226.13                   557.56                    

Less: Allowance for credit losses 30.43                     -                         
195.71                   557.56                   

Other receivables -                        -                        
 - Unsecured, considered good

195.71                   557.56                   

Expected Credit Loss

Trade Receivables ageing schedule for the year ended as on 
March 31, 2025

Particulars
 (i) Undisputed 

Trade Receivables- 
Considered Good 

 (ii) Undisputed 
Trade Receivables- 
Credit Impaired 

 (iii) Disputed 
Trade Receivables- 
Considered Good 

 (iii) Disputed 
Trade 

Receivables- 
Considered 
Doubtful 

Total

Less than 6 months 6.16                       -                        -                         -                   6.16              
6 months - 1 year 189.55                   30.43                     -                         -                   219.98           
1-2 years -                        -                        -                         -                   -                
2-3 years -                        -                        -                         -                   -                
More than 3 years -                        -                        -                         -                   -                
Less: Impairment of Assets -                        (30.43)                    -                         -                   (30.43)           

Total 195.71                   -                        -                         -                  195.71           

Trade Receivables ageing schedule for the year ended as on 
March 31, 2024

Particulars
 (i) Undisputed 

Trade Receivables- 
Considered Good 

 (ii) Undisputed 
Trade Receivables- 
Credit Impaired 

 (iii) Disputed 
Trade Receivables- 
Considered Good 

 (iii) Disputed 
Trade 

Receivables- 
Considered 

Total

Less than 6 months 321.11                   -                        -                         -                   321.11           
6 months - 1 year -                        -                        -                         -                   -                
1-2 years 236.45                   -                        -                         -                   236.45           
2-3 years -                        -                        -                         -                   -                
More than 3 years -                        -                        -                         -                   -                
Total 557.56                   -                        -                         -                  557.56          

The Company applies the expected credit loss (ECL) model for measurement and recognition of impairment losses on trade receivables. The Company

follows the simplified approach for recognition of impairment allowance on trade receivables. The application of the simplified approach does not

require the Company to track changes in credit risk. Rather, it recognizes impairment allowance based on lifetime ECLs at each reporting date. ECL

impairment loss allowance (or reversal) recognized during the period is recognized in the Statement of Profit and Loss. The amount is reflected under the

head "Other expenses" in the Statement of Profit and Loss.



GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240
Notes forming part of Financial Statements for the year ended March 31, 2025
(All amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)

Particulars  As at
 Mar 31, 2025 

 As at
 Mar 31, 2024 

4 CASH AND CASH EQUIVALENTS
Balance with banks
 - In Current accounts 56.70                     79.57                     
 - Deposits with original maturity of less than three months 4,400.00                 -                        
 - Cash on hand 0.15                       -                        

4,456.85                79.57                     

For the purpose of the statement of cash flows, cash and cash 
equivalents comprise the following:
Balances with banks:
– On current accounts 56.70                     79.57                     
Cash at bank and short term deposits 4,400.00                 -                        
Cash on hand 0.15                       -                         

4,456.85                79.57                     

5 Receivable under Service Concession Agreements
Revenue accrued and not billed 23,994.00               23,994.00               

23,994.00              23,994.00              

6 CURRENT TAX ASSETS/LIABILITY (NET)
Advance income tax (Net of provision for tax) 404.74                   (771.70)                  

404.74                   (771.70)                  

7 OTHER CURRENT ASSETS
Advances other than capital advances
 - Unsecured, considered good 618.06                   82.44                     
 - Doubtful -                        -                        
Less: Provision for Doubtful Advances -                        -                        

618.06                   82.44                     

Prepayments 464.41                   60.78                     
Balances with government authorities 1,074.92                 688.54                    

2,157.40                831.76                   

8 SHARE CAPITAL
Authorised
19,00,00,000 Equity Shares of ₹10 each 19,000.00               19,000.00               
(PY March 31, 2022: 19,00,00,000 equity shares of Rs.10 each)

19,000.00              19,000.00               

Issued, Subscribed and Paid up 
18,90,00,000 Equity Shares of ₹10 each 18,900.00               18,900.00               
(PY March 31, 2022: 18,90,00,000 equity shares of Rs 10 each)
fully paid up

18,900.00              18,900.00               

Shares held by shareholders holding more than 5 % of shares in the Company.

 As at Mar 31, 2025  As at Mar 31, 2024
Particulars

Ashoka Buildcon Limited 18,89,98,470 18,89,98,470
18,89,98,470 18,89,98,470

Terms/rights attached to equity shares

 (a) Equity shares carry voting rights proportionate to the paid-up value per share. In the event of liquidation of the company, holders 
 of the equity shares are entitled to be repaid the amounts credited as paid up on those equity shares. All surplus assets after settlement 
 of liabilities as at the commencement of winding-up shall be paid to the holders of equity shares in proportion to their shareholdings. 

Particulars  As at Mar 31, 2025  As at Mar 31, 2024
Shares outstanding at the beginning of the year (Nos.) 18,90,00,000           18,90,00,000           
Shares Issued during the year -                        -                         
Shares bought back during the year -                        -                         
Shares outstanding at the end of the year (Nos.) 18,90,00,000          18,90,00,000          

Particulars  As at Mar 31, 2025  As at Mar 31, 2024
Share capital outstanding at the beginning of the year 1,89,00,00,000.00    1,89,00,00,000.00    
Shares Issued during the year -                        -                         
Shares bought back during the year -                        -                         
Share capital outstanding at the end of the year 1,89,00,00,000.00  1,89,00,00,000.00   



GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240
Notes forming part of Financial Statements for the year ended March 31, 2025
(All amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)

Particulars  As at
 Mar 31, 2025 

 As at
 Mar 31, 2024 

9 OTHER EQUITY
Capital Contribution - Corporate Guarantee
Opening Balance 119.01                   119.01                    
Movement during the year
Closing Balance (A) 119.01                   119.01                    

Reserve and Surplus (B)
Opening Reserves and Surplus 26,565.43               20,735.57               
Add: Profit/(Loss) for the period 5,476.50                 5,829.86                 
Closing Balance 32,041.93              26,565.43              

Total (A) +(B) 32,160.94              26,684.44              

FINANCIAL LIABILITIES
10 BORROWINGS

Secured Loans 
 From Banks 25,838.67               36,301.03               

Less : Adjustment of Amortization (36.65)                    (13.67)                    

Less : Current Portion of Long Term debt (4,140.00)               (17,815.50)              

21,662.02              18,471.86               

Security details
First charge on the Immovable, Intangible, tangible moveable and current assets both present and future except project assets on pari passu 

Charge on Uncalled Capital, Escrow Account and the sub accounts as per the concession agreement.
Rate of Interest based on external credit rating and linked to three month MCLR
Upfront at 0.70% of the facility amount plus applicable taxes
Repayable during the period between 01.10.2024 and 30.09.2028 on a half yearly basis.

The Company has used the borrowings obtained from the banks and financial institutions for the specific purpose for which it was taken. 

Reconciliation of liabilities from financing activities
Long Term Borrowings

Particulars As at Mar 31, 2024 Proceeds Repayment Non Cash 
Movement

As at Mar 31, 
2025

Borrowings from Bank -                        27,532.12               2,354.85                  661.39              25,838.67      

Total -                        27,532.12               2,354.85                 661.39              25,838.67      

CURRENT LIABILITIES
11 Short Term Borrowings

Unsecured loan from related party 23,499.09               17,909.11               
(The unsecured loan bears interest at 15% p.a (previous year 15% p.a) 
and is renewable annually)
Less: IND AS Entry (757.32)                  -2,261
Add: Accrued Interest 1,278.36                 3,983

Current maturities of long term borrowings 4,140.00                 17,816

28,160.14              37,446.30              

12 Trade Payable

- Due to Micro, Small and Medium Enterprises -                        -                        
- Other than Micro, Small and Medium Enterprises 19,363.87               12,715.41               

19,363.87              12,715.41               

Trade Payables Ageing Schedule as at March 31, 2025

Particulars

Not Due Less than 1 year  1-2 year  2-3 year 
More than 3 

year

Dues to micro enterprises and small enterprises                           -                             -                              -                        -                    -   
Dues to other than micro enterprises and small enterprises                      17.68                  6,059.15                   2,709.04             2,052.87         8,525.12 19,363.87    
Disputed dues to micro enterprises and small enterprises                           -                             -                              -                        -                    -   -             
Disputed dues to other than micro enterprises and small enterprises                           -                             -                              -                        -                    -   -             
Unbilled dues                           -                             -                              -                        -                    -   -             

Total 17.68                     6,059.15                 2,709.04           2,052.87       19,363.87   

Outstanding for following periods from due date of payment
Total



GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240
Notes forming part of Financial Statements for the year ended March 31, 2025
(All amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)

Particulars  As at
 Mar 31, 2025 

 As at
 Mar 31, 2024 

Trade Payables Ageing Schedule as at March 31, 2024

Particulars

Not Due Less than 1 year  1-2 year  2-3 year 
More than 3 

year

Dues to micro enterprises and small enterprises                           -                             -                              -                        -                    -   -             
Dues to other than micro enterprises and small enterprises                           -   1,504.08                   1,441.44             6,261.83         3,508.06 12,715.41    
Disputed dues to micro enterprises and small enterprises                           -                             -                              -                        -                    -   -             
Disputed dues to other than micro enterprises and small enterprises                           -                             -                              -                        -                    -   -             
Unbilled dues                           -                             -                              -                        -                    -   -             

Total -                        1,504.08                1,441.44                 6,261.83           3,508.06       12,715.41    

13 OTHER CURRENT LIABILITIES

Retention monies payable to sub-contractors 35.91                     75.44                     
Statutory dues 98.61                     169.58                    
Others - OCL 215.59                   63.20                     

350.11                   308.23                   

Outstanding for following periods from due date of payment

Total



Particulars 
 For the period ended 

31.03.2025 
For the period ended 

31.03.2024

14 Revenue From Operations
Contract Revenue 6,886.95                         888.71                        

6,886.95                        888.71                       

15 Finance Income

Interest from financial assets 15,900.04                       17,125.84                   
15,900.04                       17,125.83                   

16 Other Income
Interest received on deposits with banks 183.49                            46.00                         
Change of Scope Work -                                 204.17                        
Prior Period Income -                                 19.44                         
Creditors Written back -                                 109.41                        

183.49                            379.02                       

17 Cost of services rendered
Value of Work Done by EPC Contractor -                                 216.18                        
Descope Work -                                 (661.72)                      
Value of Work Done by EPC Contractor - COS -                                 204.17                        
Employee Benefit Expense 85.90                              90.91                         
Professional Fees for technical & financial services 68.86                              54.90                         
Travelling Expenses -                                 14.19                         
Depreciation 18.08                              17.94                         
Electricity Expenses 279.14                            295.07                        
Electricals Maintenance 1.16                                6.10                           
Security Charges 7.00                                7.63                           
Operational and Maintenance Expenses 5,698.09                         731.84                        
Vehicle Maintenance 15.69                              4.89                           
Insurance for Stock and Public Safety 86.92                              114.93                        
Others 85.35                              88.03                         

6,346.20                        1,185.07                     

18 Finance Cost
Interest Expenses 9,430.09                         9,748.21                     
Bank Charges 17.51                              83.51                         

9,447.60                        9,831.72                    

19 Other Expenses
Guest House expenses 8.84                                6.31                           
Payment to the auditors
- Statutory audit 14.60                              12.57                         
 - Other Services -                                 -                             
Write off/Allowances for doubtful advances -                                 -                             
Rates & Taxes 239.35                            80.59                         
CSR (Corporate Social Responsibility) 243.03                            -                             
Impairment of Trade Receivable ( ECL) 30.43                              
Other Expenses 4.51                                93.34                         

540.76                           192.82                       

20 Tax Expenses
Current Tax (1,159.43)                        (1,354.09)                    

GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240

Notes forming part of Financial Statements for the year ended March 31, 2025
(All amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)

























Rupees in lakhs Rupees in lakhs
Particulars March 31, 2025 March 31, 2024

22  Contracts in progress
Contract revenue recognised for the year 6,887 889

Aggregate amounts of costs incurred and recognised profits 
(less recognised losses) upto the reporting date for contracts in progress.

6,713 1,39,870

Unbilled Revenue 1,13,322 1,19,794

23  Reconciliation of effective tax rate:
Particulars March 31, 2025 March 31, 2024

Profit / (Loss) before taxes 6,635.93                       7,183.95                      
Enacted tax rates in India 27.82% 29.12%
Expected tax expense/(benefit) 1,846.12                       2,092.00                      
Effect of :
Non Deductible Expenditure - Interest(U/S 234C under Income Tax Act 1961) -                              -                             
Difference because of Adjustment of Sec 115JB(2C) @ 21.34% under Income Tax Act 1961 -                              -                             
Difference in Rate - MAT Rate U/S 115JB  and Normal rate under Income Tax Act 1961 (686.69)                        (737.91)                       

1,159.43                       1,354.09                      

Income tax expense reported in the statement of profit and loss (1,159.43)                     (1,354.09)                     
Total (1,159.43)                     (1,354.09)                     

24 Earnings per share
The following reflects the income and share data used in the basic and diluted EPS computations:

Particulars March 31, 2025 March 31, 2024
Profit / loss attributable to the equity holders of the company used in calculating basic earnings per 
share and diluted earnings per share

5,477 5,830

Weighted average number of equity shares used as the denominator in calculating basic and diluted 
earnings per share (number)
     - Basic 18,90,00,000 18,90,00,000
     - Diluted 18,90,00,000 18,90,00,000
Earning per share of ₹.10 each
     - Basic 2.90 3.08
     - Diluted 2.90 3.08

25 Segment Reporting 
As the company is operating in only one segment (i.e) Infrastructure sector, there is no disclosure to be provided under IND AS 108
"Operating Segment". The Company primarily operates in India and there are no other significant geographical segment

26 Related party transactions

26.1 List of related parties 
Holding Companies 
Ashoka Buildcon Limited  - 100% stake holder 

Other Related Parties:
Ashoka Concessioner Ltd
Ashoka Path Nariman (Nashik) Pvt Ltd

Director:
Paresh Chatursinha Mehta
Nirbhayakishore Mishra
Rajendra Burad

Key Management Personnel
Paresh C Mehta, Director
Vijayakumar Radhakrishanan

26.2 Material Transactions and Balances with related parties

 01-April-24 to
 31- March-25 

 01-April-23 to
 31- March-24 

Transactions during the year
Ashoka Buildcon Limited 
Gross Value of Sub Contract work 5,354                           237                             
Interest Expenses 5,373                           4,292                          

GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240

Notes forming part of Financial Statements for the year ended March 31, 2025
(All amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)

Holding Company
Particulars 
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 01-April-24 to
 31- March-25 

 01-April-23 to
 31- March-24 

Transactions during the year
Ashoka Concessionaire Limited
Interest Expenses 14                               24                              

 01-April-24 to
 31- March-25 

 01-April-23 to
 31- March-24 

Transactions during the year
Ashoka Path Nariman (Nashik) Pvt Ltd
Staff Expenses 15                               -                             

Holding Company
 As at                               

Mar 31, 2025 
 As at

 Mar 31, 2024 

BALANCE DUE TO RELATED PARTIES

Ashoka Buildcon Limited 
Trade Payable 15,491 12,273                        
Loan 23,499 19,631                        
Other Financial Liabilities 4,741 3,863                          

 As at                               
Mar 31, 2025 

 As at
 Mar 31, 2024 

BALANCE DUE TO RELATED PARTIES 

Ashoka Concessioner Ltd
Interest Payable 0 0
Trade Payable 103 91

 As at                               
Mar 31, 2025 

 As at
 Mar 31, 2024 

BALANCE DUE TO RELATED PARTIES 

Ashoka Path Nariman (Nashik) Pvt Ltd
Trade Payable 18                               -                             

Remuneration to Key Management Personnel

Key Management Personnel
 As at                               

Mar 31, 2025 
 As at

 Mar 31, 2024 

Remuneration to Key Management Personnel
Remuneration (including perquisites) 0 0

Other Related Parties

Particulars 
Other Related Parties

Particulars 

Particulars 

Particulars 

Particulars 

Other Related Parties

Particulars 
Other Related Parties



27 Financial Instruments
a. Financial instruments by category
The carrying value and fair value of financial instruments by each category as at March 31, 2025 were as follows:

Particulars Financial assets/
liabilities at amortised 

costs

Financial assets/
liabilities at

 FVTPL

Financial 
assets

/liabilities at 
FVTOCI

Total Carrying 
Value

Total Fair 
Value

Financial assets
Trade receivables 195.71                           -                               -                 195.71              195.71          
Cash and cash equivalents 4,456.85                        -                               -                 4,456.85           4,456.85       
Other financial assets 1,13,322.38                   -                               -                 1,13,322.38      1,13,322.38   

Financial liabilities
Borrowings from banks 21,662.02                      -                               -                 21,662.02         21,662.02     
Borrowings from related parties 28,160.14                      -                               -                 28,160.14         28,160.14     
Trade payables 19,363.87                      -                               -                 19,363.87         19,363.87     

The carrying value and fair value of financial instruments by each category as at March 31, 2024 were as follows:

Particulars Financial assets/
liabilities at amortised 

costs

Financial assets/
liabilities at

 FVTPL

Financial 
assets

/liabilities at 
FVTOCI

Total Carrying 
Value

Total Fair 
Value

Financial assets
Trade receivables 477.38                           -                               -                 477.38              477.38          
Cash and cash equivalents 79.57                             -                               -                 79.57                79.57            
Other financial assets 1,13,837.63                   -                               -                 1,13,837.63      1,13,837.63   

Financial liabilities
Borrowings from banks 18,471.86                      -                               -                 18,471.86         18,471.86     
Borrowings from Related Party 19,630.81                      -                               -                 19,630.81         19,630.81     
Trade payables 12,715.41                      -                               -                 12,715.41         12,715.41     

Details of financial assets pledged as collateral

Particulars As at 
Mar 31, 2025

As at
 Mar 31, 2024

Trade receivables 195.71                           477.38                         
Cash and cash equivalents 4,456.85                        79.57                           
Other financial assets 1,13,322.38                   1,13,837.63                  

1,17,974.94                   1,14,394.58                 

b. Interest income/(expenses), gains/(losses) recognized on financial assets and liabilities

Particulars As at 
Mar 31, 2025

As at
 Mar 31, 2024

(a) Financial assets at amortised cost

 Interest income on other financial 
assets

15,900.04                      17,125.84                    

 Interest income on bank deposits 183.49                           46.00                           

(b) Financial liabilities at amortised cost

Interest expenses on borrowings 
from banks and Others

9,447.60                        9,831.72                      

GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240

Notes forming part of Financial Statements for the year ended March 31, 2025
(All amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)

The carrying amount of financial assets as at March 31, 2025 and 2024 that the Company has provided as collateral for obtaining 
borrowing and other facilities from the bankers are as follows:



GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240

Notes forming part of Financial Statements for the year ended March 31, 2025
(All amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)

28 Financial risk management
The Company has exposure to the following risks from its use of financial instruments:
• Credit risk
• Liquidity risk
• Market risk

Credit risk:

Trade and other receivables

Cash and cash equivalents and other investments

Exposure to credit risk

Particulars As at 
Mar 31, 2025

As at
 Mar 31, 2024

Trade receivables 195.71                           477.38                         
Cash and cash equivalents 4,456.85                        79.57                           
Other financial assets 1,13,322.38                   1,13,837.63                  

1,17,974.94                   1,14,394.58                 

Financial assets that are past due but not impaired

Period (in days) As at
 Mar 31, 2025

As at
 Mar 31, 2024

Past due 0 - 180 Days 6.16                               240.93                         
Past due 181 - 270 days -                                
Past due 271 - 365 days 139.79                           236.45                         
More than 365 days -                                -                               

Liquidity risk

The gross carrying amount of financial assets, net of any impairment losses recognized represents the maximum credit exposure. The 
maximum exposure to credit risk as at March 31, 2025 and 2024 was as follows:

There is no other class of financial assets that is past due but not impaired other than trade receivables. The age analysis of trade 
receivables have been considered from the date of invoice. The ageing of trade receivables, net of allowances that are past due, is given 
below:  

The Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk management framework. 
The Board of Directors has established a risk management policy to identify and analyze the risks faced by the Company, to set 
appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management systems are reviewed periodically to 
reflect changes in market conditions and the Company’s activities. The  Board of Directors oversees how management monitors 
compliance with the Company’s risk management policies and procedures, and reviews the risk management framework. 

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual 
obligations and arises principally from the Company’s trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. Management considers 
that the demographics of the Company’s customer base, including the default risk of the industry and country in which customers 
operate, has less of an influence on credit risk. Credit risk is managed through credit approvals, establishing credit limits and 
continuously monitoring the credit worthiness of the customers to which the Company grants credit terms in the normal course of the 
business.

The Chief Financial Officer is responsible for monitoring the counterparty credit risk, and has been vested with the authority to seek 
Board’s approval to hedge such risks in case of need. 

In the area of treasury operations, the Company is presently exposed to counter-party risks relating to short term and medium term 
deposits placed with public-sector banks. The Chief Financial Officer is responsible for monitoring the counterparty credit risk, and has 
been vested with the authority to seek Board’s approval to hedge such risks in case of need.

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that 
are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, 
that it will always have sufficient liquidity to meet its liabilities when due, under normal and stressed conditions, without incurring 
unacceptable losses or risking damage to the Company’s reputation. Typically the Company ensures that it has sufficient cash on 
demand to meet expected operational expenses, servicing of financial obligations.
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As at March 31, 2025

Particulars Carrying 
Amount

Contractual Cash 
Flows

0-12 months 1-5 years Later than 
5 years

Non-derivative financial liabilities
Borrowings from banks 21,662.02                      32,100.20                    6,451.05         25,649.15         -                
Borrowing from Related Party 28,160.14                      28,160.14                    28,160.14       -                   -                
Trade payables 19,363.87                      19,363.87                    19,363.87       -                   -                

69,186.02                      79,624.20                   53,975.06      25,649.15         -               

As at March 31, 2024
Particulars Carrying 

Amount
Contractual Cash 

Flows
0-12 months 1-5 years Later than 

5 years

Non-derivative financial liabilities
Borrowings from banks 18,471.86                      29,320.15                    20,016.07       9,304.09           -                
Borrowing from Related Party 19,630.81                      19,630.81                    19,630.81       -                   -                
Trade payables 12,715.41                      12,715.41                    12,715.41       -                   -                

50,818.07                      61,666.37                    52,362.28      9,304.09          -               

Market risk: 

Interest rate risk: 

Interest rate risk is the risk that an upward movement in interest rates would adversely affect the borrowing costs of the Company.

Profile
At the reporting date the interest rate profile of the Company’s interest –bearing financial instruments were as follows:

Particulars As at 
Mar 31, 2025

As at
 Mar 31, 2024

Fixed rate instruments

Financial liabilities
- Borrowings from Others 28,160.14                      19,630.81                    

Variable rate instruments
Financial liabilities
- Borrowings from Banks 21,662.02                      18,471.86                    

Fair value sensitivity for fixed rate instruments

Cash flow sensitivity for variable rate instruments

29 Capital Management

An increase of 100 basis points in interest rates at the reporting date would have increased / (decreased) equity and profit or loss by the 
amounts shown below. This analysis assumes that all other variables remain constant.

For the purpose of capital management, the Company's capital comprises equity share capital, retained earnings and other equity 
attributable to equity holders. The primary objective of Company's capital management is to maximise shareholders value. The 
Company manages its capital and makes adjustment to it in light of changes in the economic and market conditions. The total capital as 
on March 31, 2025 is ₹ 1,89,00,00,000  (Previous Year: ₹ 1,89,00,00,000 ).

The following are the contractual maturities of financial liabilities, including estimated interest payments and excluding the impact of 
netting agreements:

Market risk is the risk of loss of future earnings or fair values or future cash flows that may result from a change in the price of a 
financial instrument. The value of a financial instrument may change as a result of changes in the interest rates, foreign exchange rates 
and other market changes that affect market risk sensitive instruments. The Company is exposed to market risk primarily related to  
interest rate risk. Thus the Company’s exposure to market risk is a function of borrowing activities.

The Company does not account for any fixed rate financial assets and liabilities at fair value through profit or loss, and therefore a 
change in interest rates at the reporting date would not affect profit or loss.
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Particulars As at 
Mar 31, 2025

As at
 Mar 31, 2024

Debt 49,301.11                      55,918.16                    

Less : Cash and Bank Balances 4,456.85                        79.57                           

Net Debt (A) 53,757.96                     55,997.73                   

Equity (B) 51,060.94                      45,584.44                    

Net Debt to Equity Ratio   (A/B) 105.28% 122.84%

30 Key ratios
`

Ratio Numerator Denominator
March 31, 

2025
March 31, 2024 Variance

a) Current ratio Current assets Current Liabilities                 0.65                   0.50 0.30              
b) Debt-Equity ratio Total Debt - Total of 

current and non current 
term loans and lease 
liabilities 

Shareholder's funds

                0.98                   1.23 -20%

c) Debt service coverage ratio Earning for Debt 
Service= Net Profit after 
taxes + Non-cash 
operating expenses like 
depreciation and other 
amortizations + Interest 

Debt service = Interest 
& Lease Payments + 
Principal Repayments

                0.96                   0.66 45%

d) Return on equity ratio Net Profits after taxes Average Shareholder’s 
Equity(Opening+Closi
ng)/2) 29% 31% -6%

e) Inventory turnover ratio Not Applicable Not Applicable  Not 
Applicable 

 Not Applicable Not Applicable

f) Trade receivables turnover ratio 
Including Current Financial Asset

Revenue From 
Operations including 
Finance Income

Average receivable is 
(Opening + Closing 
balance / 2)                 0.94                   0.76 25%

g) Trade payables turnover ratio Not Applicable Not Applicable  Not 
Applicable 

 Not Applicable Not Applicable

h) Net capital turnover ratio Revenue From 
Operations including 
Finance Income

Average Working 
capital = (Opening + 
Closing balance / 2)                 0.32                   0.28 11%

i) Net profit ratio Net Profit after tax Net Sales 24% 32% -25%
j) Return on capital employed Net Profit before 

interest and tax
Capital Employed = 
Shareholder funds + 
Total Debt + Deferred 
Tax Liability

13% 15% -10%

k) Return on investment Not Applicable Not Applicable  Not 
Applicable 

 Not Applicable 
Not 

Applicable

The Company monitors capital using gearing ratio, which is net debt divided by total equity. Net debt comprises of long term and short 
term borrowings less cash and bank balances. Equity includes equity share capital and reserves that are managed as capital. The gearing 
at the end of the reporting period was as follows:

No changes were made in the objectives, policies or processes for managing capital of the Company during the current 
and previous year.
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Ratio
March 31, 2025 March 31, 2024 Variance

Reason for 
variation over 
25%

Debt-Equity ratio                                0.98                              1.23                (0.20)  Decrease due 
to repayment of 
loan

31 Corporate Social Responsibility

Particulars As at 
Mar 31, 2025

As at
 Mar 31, 2024

a) Gross amount required to be spent by the Company during the year: 240.65            75.86                
b) Amount spent during the year on: 243.03            -                   

Particulars Paid in cash
Yet to be 

paid in cash
Total

1. Construction / acquisition of any asset -                               -                 -                   
2. On purposes other than mentioned above under (1) 243.03                         -                 243.03              

32 Dues to micro and small enterprises

As at 
Mar 31, 2025

As at
 Mar 31, 2024

a. the principal amount and the interest due thereon remaining unpaid at the end of accounting year -                   -                
b. the amount of interest paid by the buyer beyond the appointed day during the accounting year -                   -                

-                   -                

-                   -                

-                   -                

33 Contingent liabilities and commitments (to the extent not provided for)

Particulars As at
Mar 31, 2025

As at
 Mar 31, 2024

Claims against the Company not acknowledged as debts

Income Tax 1,572.82                        1739.4
GST 7,976.37                        364.98

Commitments

Estimated amount with respect to
contracts remaining to be executed
on capital account, net of advances,
not provided for Nil Nil

Reasons for variances in ratios over 25%:

d. the amount of interest accrued and remaining unpaid at the end of the accounting year

e. the amount of further interest remaining due and payable even in the succeeding years, until such

date when the interest dues above are actually paid to the small enterprise, for the purpose of

disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises

Development Act, 2006.

A CSR committee has been formed by the Company as per the Act. The funds were primarily utilized through the year on these 
activities which are specified in Schedule VII to the Companies Act, 2013.

As per the Office memorandum issued by the Ministry of Micro, Small and Medium Enterprises dated August 26, 2008 recommends

that the Micro and Small Enterprises should mention in their correspondence with its customers the Entrepreneurs Memorandum

Number as allocated after filing of the Memorandum in accordance with the ‘Micro, Small and Medium Enterprises Development Act,

2006’ (‘the Act’). Accordingly, the disclosure in respect of the amounts payable to such enterprises as at March 31, 2025 and March 31,

2024 has been made in the financial statements based on information received and available with the Company. As the records available

with the company, there are no dues payable to micro, small and medium enterprises as on March 31, 2025 (Previous year - Nil). The

Company has not received any claim for interest from any supplier as at the balance sheet date.

Particulars

c. the amount of interest due and payable for the period of delay in making payment (which has been

paid but beyond the appointed day during the year) but without adding the interest specified under the

Micro, Small and Medium Enterprises Development Act, 2006
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34 Previous year’s figures have been regrouped wherever necessary to conform to the current year classification.
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