
 

INDEPENDENT AUDITOR’S REPORT 

 

To the Members of Ashoka Bettadahalli Shivamogga Road Private Limited 

 

Report on the Audit of the Standalone Financial Statements 

 

Opinion  

We have audited the accompanying Standalone Financial Statements of Ashoka Bettadahalli 

Shivamogga Road Private Limited (“the Company”), which comprise the Balance Sheet as at 

March 31, 2021,  the Statement of Profit and Loss (including Other Comprehensive Income), 

the Statement of Changes in Equity and the Statement of Cash Flows for the year then 

ended, and notes to the financial statements, including a summary of Significant Accounting 

Policies and other explanatory information (herein after referred to as “Standalone Financial 

Statements”).   

 

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, 2021, its loss (including Other Comprehensive Income), 

changes in equity and its cash flows for the year ended on that date. 

  

Basis of Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013. Our 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 Standalone Financial Statements under 

the provisions of the Companies Act, 2013 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.  

 

  



 

Information Other than the Standalone Financial Statements and Auditor’s Report thereon 

The Company’s Board of Directors is responsible for preparation of the Other Information.  

The Other Information obtained at the date of this Auditor’s Report is the Directors Report 

but does not include the Standalone Financial Statements and our auditor’s report thereon.  

 

Our opinion on the Standalone Financial Statements does not cover the Other Information 

and we do not and will not express any form of assurance or conclusion thereon.  

 

In connection with our audit of the Standalone Financial Statements, our responsibility is to 

read the Other Information identified above and, in doing so, consider whether the Other 

Information is materially inconsistent with the standalone financial statements, or our 

knowledge obtained in the audit, or otherwise appears to be materially misstated.  

 

If, based on the work we have performed on the other information that we obtained prior to 

the date of this auditor’s report, we conclude that there is a material misstatement of this 

Other Information, we are required to report that fact. We have nothing to report in this 

regard. 

  

Responsibilities of Management and those Charged with Governance for the Standalone 

Financial Statements  

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of 

the Companies Act, 2013 (“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 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, management 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 

management either intends to liquidate the Company or to cease operations, or has no 

realistic alternative but to do so. 

 

The Board of Directors is also responsible for overseeing the Company’s financial reporting 

process. 

 

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

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 judgment and maintain 

professional skepticism throughout the audit. We also:  

 

1. Identify and assess the risks of material misstatement of the standalone 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.  

 

2. 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 

Companies Act, 2013, we are also responsible for expressing our opinion on whether the 

company has adequate internal financial controls system in place and the operating 

effectiveness of such controls.  

 

3. Evaluate the appropriateness of accounting policies used and the reasonableness of 



 

accounting estimates and related disclosures made by management.  

 

4. 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. 

 

5. Evaluate the overall presentation, structure and content of the standalone financial 

statements, including the disclosures, and whether the standalone financial statements 

represent the underlying transactions and events in a manner that achieves fair 

presentation.  

 

Materiality is the magnitude of misstatements in the standalone financial statements that, 

individually or in aggregate, make it probable that the economic decisions of a reasonably 

knowledgeable user of the financial statements may be influenced. We consider quantitative 

materiality and qualitative factors in (i) planning the scope of our audit work and in 

evaluating the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in the financial statements  

 

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. 

 

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.  

 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the financial statements of the current 



 

period and are therefore the Key Audit Matters. We describe these matters in our auditor’s 

report unless law or regulation precludes public disclosure about the matter or when, in 

extremely rare circumstances, we determine that a matter should not be communicated in 

our report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication. 

 

Report on Other Legal and Regulatory Requirements  

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Companies 

Act, 2013, we give in the attached Annexure “A” a statement on the matters specified in 

paragraphs 3 and 4 of the Order, to the extent applicable.  

 

2. 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.  

 

c. The Balance Sheet, the Statement of Profit and Loss (including Other 

Comprehensive Income), the Cash Flow Statement and Statement of Changes in 

Equity 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 

Accounting Standards specified under Section 133 of the Act, read with Rule 7 of 

the Companies (Accounts) Rules, 2014. 

 

e. On the basis of the written representations received from the directors as on March 

31, 2021 taken on record by the Board of Directors, none of the directors is 

disqualified as on March 31, 2021 from being appointed as a director in terms of 

Section 164 (2) of the Act.  

 

f. With respect to the adequacy of the internal financial controls over financial 

reporting of the Company and the operating effectiveness of such controls, refer to 

our separate Report in “Annexure B”. Our report expresses an unmodified opinion 

on the adequacy and operating effectiveness of the Company’s internal financial 



 

controls over financial reporting. 

 

g. With respect to the other matters to be included in the Auditor’s Report in 

accordance with the requirements of section 197(16) of the Act, as amended: The 

Company has not paid any managerial remuneration and hence we have no 

reporting under this clause.  

 

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 information and according to the explanations given 

to us:  

 

i. The Company has disclosed the impact of pending litigations on its financial 

position in its financial statements if any; 

  

ii. The Company did not have any long-term contracts including derivative 

contracts for which there were material foreseeable losses; 

 

iii. There are no amounts that are required to be transferred to the Investor 

Education and Protection Fund. 

 

For Natvarlal Vepari & Co 

Chartered Accountants 

Firm Registration No. 106971W 

 

Sd/- 

 

Nuzhat Khan  

Partner 

M. No.  124960 

Mumbai ,Dated: June 14,2021 

UDIN: 21124960AAAAEU5060 

 

 

 

 



 

ANNEXURE A  

 

To the Independent Auditors’ Report on the Standalone IND AS Financial Statements of  

Ashoka Bettadahalli Shivamogga Road Private Limited 

 

(i) The company does not hold any Property, Plant and Equipment during the year, 

hence clause 3(i)(a), 3(i)(b) and 3(i)(c) of the Companies (Auditors Report) Order 2016 

are not applicable. 

 

(ii) The company does not hold any Inventory during the year, hence clause 3(ii)(a), 

3(ii)(b) and 3(ii)(c) of the Companies (Auditors Report) Order 2016 are not applicable. 

 

(iii) The company has not granted any loan secured or unsecured to any Company, firm, 

Limited Liability Partnership or other Parties covered in the register maintained under 

section 189 of the Companies Act, 2013. Therefore clause 3(iii)(a) , 3(iii)(b) and 

3(iii)(c) of the Companies (Auditors Report) Order 2016 are not applicable. 

 

(iv) In our opinion and according to the information and explanations given to us, the 

company has not granted any loans, made any investments, provided any guarantees 

and security and thus the provisions of section 185 and 186 with respect to loans, 

investments, guarantees and security given are not applicable to the company and 

therefore the provisions of clause 3(iv) of the Companies (Auditors Report) Order 

2016 are not applicable.  

 

(v) The Company has not accepted any deposit from the public pursuant to sections 73 

to 76 or any other relevant provisions of the Companies Act, 2013 and rules framed 

thereunder. As informed to us, there is no order that has been passed by Company 

Law Board or National Company Law Tribunal or Reserve Bank of India or any Court 

or any other Tribunal in respect of the said sections. 

 

(vi) Maintenance of cost records as prescribed by the Central Government under Section 148(1) 

of the Companies Act, 2013, is not applicable to the company. Therefore, the provisions of 

clause 3(vi) of the Companies (Auditors Report) Order 2016 are not applicable. 

 

(vii) (a) According to the information and explanation given to us and based on our 

examination , the Company is generally regular in payment of undisputed statutory 



 

dues including Provident fund, Employees State Insurance, Income Tax, Goods and 

Service Tax, Cess, Goods and Service tax and other statutory with the appropriate 

authorities from the due date of its payment. According to the information and 

explanations given to us, no undisputed amount is payable for a period of more than 

six months from the date of becoming payable as at March 31, 2021. 

 

(viii) According to the information and explanations given to us and based on the 

documents and records produced to us, the Company has not taken any loan during 

the year and therefore the provisions of clause 3(viii) of the Companies (Auditors 

Report) Order,2016 are not applicable to the company. 

 

(ix) The Company has not raised any money by way of initial public offer and further 

public offer (including debt instrument). According to the information and 

explanations given to us and based on the documents and records produced to us, 

the Company has taken term loan during the year in respect of its Hybrid Annuity 

Project execution and the same is applied for the purpose for which the loan was 

availed.  

  

(x) According to the information and explanations given to us and to the best of our 

knowledge and belief no fraud by the Company or on the Company by its officers or 

employees has been noticed or reported during the year. 

 

(xi) The company has not paid any managerial remuneration during the year and hence 

provisions of section 197 read with schedule V to the Companies Act, 2013 are not 

applicable. 

 

(xii) The Company is not a Nidhi Company hence clause 3(xii) of Companies (Auditors 

Report) Order 2016 is not applicable to the Company.  

 

(xiii) Provisions of Section 177 are not applicable to the Company. All transactions with the 

related parties are in compliance with section 188 of the Companies Act, 2013 in so 

far as our examination of the proceedings of the meetings of the Board of Directors 

are concerned. The details of related party transactions have been disclosed in the 

Ind AS Financial Statements as required by the applicable Indian Accounting 

Standard. 



 

 

(xiv) The company has not made any preferential allotment / private placement of shares 

or fully or partly convertible debentures during the year under review and hence the 

clause 3(xiv) of the Companies (Auditors Report) Order, 2016 is not applicable to the 

Company. 

 

(xv) The company has not entered into any non-cash transactions with directors or 

persons connected with him and hence the clause 3(xv) of the Companies (Auditors 

Report) Order, 2016 is not applicable to the Company. 

 

(xvi) The nature of business and the activities of the Company are such that the Company 

is not required to obtain registration under section 45-IA of the Reserve Bank of India 

Act 1934. 

 

For Natvarlal Vepari & Co 

Chartered Accountants 

Firm Registration No. 106971W 

 

Sd/- 

Nuzhat Khan  

Partner 

M. No.  124960 

Mumbai, Dated: June 14,2021 

UDIN: 21124960AAAAEU5060 

  



 

Annexure - B to the Auditors’ Report 

 

Report on the Internal Financial Controls with reference to Financial Statements under 

Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”) 

 

We have audited the internal financial controls with reference to Financial Statements of 

Ashoka Bettadahalli Shivamogga Road Private Limited (“the Company”) as of March 31, 2021 

in conjunction with our audit of the Standalone Financial Statements of the Company for the 

year ended on that date. 

 

Management’s Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internal 

financial controls based on the internal control with reference to financial statements 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 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 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 

Companies Act, 2013. 

 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with 

reference to Financial Statements based on our audit. We conducted our audit in accordance 

with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the 

“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be 

prescribed 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 Institute of Chartered Accountants of India. 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 judgment, including the assessment of 

the risks of material misstatement of the 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 Financial Statements. 

 

Meaning of Internal Financial Controls with reference to Financial Statements 

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.  

Because of the inherent limitations of 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 

In our opinion, the Company has, 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, 2021, 

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 issued by the Institute of 

Chartered Accountants of India. 

 

For Natvarlal Vepari & Co 

Chartered Accountants 

Firm Registration No. 106971W 

 

 

Sd/- 

Nuzhat Khan  

Partner 

M. No.  124960 

Mumbai , Dated: June 14,2021 

UDIN: 21124960AAAAEU5060 



Natvarlal Vepari & Co.
CHARTERED ACCOUNTANTS

903-904, 9th Floor, Raheja Chambers, 213, Nariman Point, Mumbai 400 021. Tel.: 6752 7100 Fax: 6752 7101 E-mail: nvc@nvc.in

INDEPENDENTAUDITOR'SREPORT

To the Members of AshokaBettadahalli ShivamoggaRoadPrivate Limited

Report on the Audit of the Standalone Financial Statements

Opinion
We have audited the accompanying Standalone FinancialStatements of Ashoka Bettadahalli
ShivamoggaRoadPrivate Limited (lithe Company"), which comprise the BalanceSheet as at
March 31, 2021, the Statement of Profit and Loss(including Other Comprehensive Income),
the Statement of Changes in Equity and the Statement of Cash Flows for the year then
ended, and notes to the financial statements, including a summary of Significant Accounting
Policiesand other explanatory information (herein after referred to as "Standalone Financial
Statements").

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
CompaniesAct, 2013 (lithe 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, 2021, its loss (including Other Comprehensive Income),
changesin equity and its cashflows for the year ended on that date.

Basisof Opinion
We conducted our audit in accordancewith the Standards on Auditing (SAs)specified under
section 143(10) of the CompaniesAct, 2013. Our 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 accordancewith 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 Standalone Financial Statements under
the provisions of the CompaniesAct, 2013 and the Rulesthereunder, 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 basisfor our opinion.



Natvarlal Vepari & Co.
CHARTERED ACCOUNTANTS

903-904, 9th Floor, Raheja Chambers, 213, Nariman Point, Mumbai 400 021. Tel.: 6752 7100 Fax: 6752 7101 E-mail: nvc@nvc.in

Information Other than the Standalone Financial Statements and Auditor's Report thereon
The Company's Board of Directors is responsible for preparation of the Other Information.
The Other Information obtained at the date of this Auditor's Report is the Directors Report
but does not include the Standalone FinancialStatements and our auditor's report thereon.

Our opinion on the Standalone Financial Statements does not cover the Other Information
and we do not and will not expressany form of assuranceor conclusion thereon.

In connection with our audit of the Standalone FinancialStatements, our responsibility is to
read the Other Information identified above and, in doing so, consider whether the Other
Information is materially inconsistent with the standalone financial statements, or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, basedon the work we have performed on the other information that we obtained prior to
the date of this auditor's report, we conclude that there is a material misstatement of this
Other Information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of Management and those Charged with Governance for the Standalone
Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (ftthe 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 accounting standards
specified under section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordancewith the provisions of the Act for safeguardingof
the assetsof 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.



Natvarlal Vepari & Co.
CHARTERED ACCOUNTANTS

903-904, 9th Floor, Raheja Chambers, 213, Nariman Point, Mumbai 400 021. Tel.: 6752 7100 Fax: 6752 7101 E-mail: nvc@nvc.in

In preparing the standalone financial statements, management 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
management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Standalone Financial Statements
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. Reasonableassurance is a high
level of assurance,but is not a guarantee that an audit conducted in accordancewith SAswill
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 accordancewith SAs,we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

1. Identify and assess the risks of material misstatement of the standalone 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.

2. 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
CompaniesAct, 2013, we are also responsible for expressingour opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.



Natvarlal Vepari & Co.
CHARTERED ACCOUNTANTS

903-904, 9th Floor, Raheja Chambers, 213, Nariman Point, Mumbai 400 021. Tel.: 6752 7100 Fax: 6752 7101 E-mail: nvc@nvc.in

3. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosuresmade by management.

4. 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 auditors 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 asa going concern.

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

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, make it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements

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.

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.



Natvarlal Vepari & Co.
CHARTERED ACCOUNTANTS
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From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the KeyAudit Matters. We describe these matters in our auditor's
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in
our report becausethe adverse consequencesof doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legaland Regulatory Requirements
1. As required by the Companies(Auditors Report) Order, 2016 (lithe Order"), issuedby the

Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in the attached Annexure "A" a statement on the matters specified in
paragraphs3 and 4 of the Order, to the extent applicable.

2. 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 necessaryfor the purposes of our audit.

b. In our opinion proper books of account as required by law have been kept by the
Companyso far as it appears from our examination of those books.

c. The Balance Sheet, the Statement of Profit and Loss (including Other
Comprehensive Income), the Cash Flow Statement and Statement of Changes in
Equity 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
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of
the Companies(Accounts) Rules,2014.

e. On the basisof the written representations received from the directors ason March
31, 2021 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2021 from being appointed as a director in terms of
Section 164 (2) of the Act.

f. With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
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Natvarlal Vepari & CO.
CHARTERED ACCOUNTANTS

our separate Report in "Annexure B". Our report expressesan unmodified opinion
on the adequacy and operating effectiveness of the Company's internal financial
controls over financial reporting.

g. With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended: The
Company has not paid any managerial remuneration and hence we have no
reporting under this clause.

h. With respect to the other matters to be included in the Auditor's Report in
accordancewith Rule 11 of the Companies (Audit and Auditors) Rules,2014, 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
position in its financial statements if any;

ii. The Company did not have any long-term contracts including derivative
contracts for which there were material foreseeable losses;

iii. There are no amounts that are required to be transferred to the Investor
Education and Protection Fund.

For Natvarlal Vepari & Co
Chartered Accountants
Firm Registration No. 106971W

Nuzhat Khan
Partner
M. No. 124960
Mumbai, Dated: June 14, 2021
UDIN:21124960AAAAEUS060
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ANNEXUREA

To the Independent Auditors' Report on the Standalone INOASFinancial Statements of
Ashoka Bettadahalli ShivamoggaRoadPrivate Limited

(i) The company does not hold any Property, Plant and Equipment during the year,
hence clause3(i)(a), 3(i)(b) and 3(i)(c) ofthe Companies (Auditors Report) Order 2016
are not applicable.

(ii) The company does not hold any Inventory during the year, hence clause 3(ii)(a),
3(ii)(b) and 3(ii)(c) of the Companies(Auditors Report) Order 2016 are not applicable.

(iii) The company has not granted any loan secured or unsecured to any Company, firm,
Limited Liability Partnership or other Partiescovered in the register maintained under
section 189 of the Companies Act, 2013. Therefore clause 3(iii)(a) , 3(iii)(b) and
3(iii)(c) of the Companies(Auditors Report) Order 2016 are not applicable.

(iv) In our opinion and according to the information and explanations given to us, the
company has not granted any loans, made any investments, provided any guarantees
and security and thus the provisions of section 185 and 186 with respect to loans,
investments, guarantees and security given are not applicable to the company and
therefore the provisions of clause 3(iv) of the Companies (Auditors Report) Order
2016 are not applicable.

(v) The Company has not accepted any deposit from the public pursuant to sections 73
to 76 or any other relevant provisions of the CompaniesAct, 2013 and rules framed
thereunder. As informed to us, there is no order that has been passedby Company
Law Board or National Company LawTribunal or ReserveBank of India or any Court
or any other Tribunal in respect of the said sections.

(vi) Maintenanceof cost recordsasprescribedby the CentralGovernmentunderSection148(1)
of the CompaniesAct, 2013, is not applicableto the company.Therefore,the provisionsof
clause3(vi)of the Companies(AuditorsReport)Order2016arenot applicable.

(vii) (a) According to the information and explanation given to us and based on our
examination, the Company is generally regular in payment of undisputed statutory
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dues including Provident fund, Employees State Insurance, Income Tax, Goods and
Service Tax, Cess,Goods and Service tax and other statutory with the appropriate
authorities from the due date of its payment. According to the information and
explanations given to us, no undisputed amount is payable for a period of more than
six months from the date of becoming payable asat March 31, 2021.

(viii) According to the information and explanations given to us and based on the
documents and records produced to us, the Company has not taken any loan during
the year and therefore the provisions of clause 3(viii) of the Companies (Auditors
Report) Order,2016 are not applicable to the company.

(ix) The Company has not raised any money by way of initial public offer and further
public offer (including debt instrument). According to the information and
explanations given to us and based on the documents and records produced to us,
the Company has taken term loan during the year in respect of its Hybrid Annuity
Project execution and the same is applied for the purpose for which the loan was
availed.

(x) According to the information and explanations given to us and to the best of our
knowledge and belief no fraud by the Company or on the Company by its officers or
employees hasbeen noticed or reported during the year.

(xi) The company has not paid any managerial remuneration during the year and hence
provisions of section 197 read with schedule V to the CompaniesAct, 2013 are not
applicable.

(xii) The Company is not a Nidhi Company hence clause 3(xii) of Companies (Auditors
Report) Order 2016 is not applicable to the Company.

(xiii) Provisionsof Section 177 are not applicable to the Company.All transactions with the
related parties are in compliance with section 188 of the CompaniesAct, 2013 in so
far as our examination of the proceedings of the meetings of the Board of Directors
are concerned. The details of related party transactions have been disclosed in the
Ind AS Financial Statements as required by the applicable Indian Accounting
Standard.
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(xiv) The company has not made any preferential allotment / private placement of shares
or fully or partly convertible debentures during the year under review and hence the
clause 3(xiv) of the Companies (Auditors Report) Order, 2016 is not applicable to the
Company.

(xv) The company has not entered into any non-cash transactions with directors or
persons connected with him and hence the clause 3(xv) of the Companies (Auditors
Report) Order, 2016 is not applicable to the Company.

(xvi) The nature of businessand the activities of the Company are such that the Company
is not required to obtain registration under section 4S-IAof the ReserveBankof India
Act 1934.

For Natvarlal Vepari & Co

~~/

NU~
Partner
M. No. 124960
Mumbai, Dated: June 14,2021
UDIN:21124960AAAAEUS060
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Annexure - B to the Auditors' Report

Report on the Internal Financial Controls with reference to Financial Statements under
Clause(i) of Sub-section 3 of Section 143 of the CompaniesAct, 2013 ("the Act")

We have audited the internal financial controls with reference to Financial Statements of
Ashoka Bettadahalli ShivamoggaRoadPrivate Limited (lithe Company") asof March 31, 2021
in conjunction with our audit of the Standalone FinancialStatements of the Company for the
year ended on that date.

Management's Responsibility for Internal Financial Controls
The Company's management is responsible for establishing and maintaining internal
financial controls basedon the internal control with reference to financial statements 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 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 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
CompaniesAct, 2013.

Auditors' Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls with
reference to FinancialStatements basedon our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal FinancialControls over Financial Reporting (the
"Guidance Note") and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the CompaniesAct, 2013, to the extent applicable to an
audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issuedby the Institute of Chartered Accountants of India. ThoseStandardsand 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 FinancialStatements was established and maintained and if such controls
operated effectively in all material respects.
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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, assessingthe 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 judgment, including the assessmentof
the risksof material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidencewe 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 FinancialStatements.

Meaning of Internal Financial Controls with reference to Financial Statements
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 assetsof the company; (2) provide reasonable assurance
that transactions are recorded as necessaryto 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 assuranceregarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assetsthat could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements.
Because of the inherent limitations of 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 FinancialStatements may become inadequate becauseof changesin conditions,
or that the degree of compliance with the policies or procedures may deteriorate.
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Opinion
In our opinion, the Company has, 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, 2021,
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 issued by the Institute of
Chartered Accountants of India.

For Natvarlal Vepari & Co
Chartered Accountants
Firm Registration No. 106971W

Nuzhat Khan
Partner
M. No. 124960
Mumbai, Dated: June 14,2021
UDIN: 21124960AAAAEUS060



.ASHOKA BETIADAHALLI SHIVAMOGGA ROAD PRIVATE LIMITED
CIN : U45201DL2019PTC348441
BALANCE SHEETAS AT MARCH 31, 2021
(Allfigur~s are Rs in lakhs unless otherwise stated)

ASHOKII

As at
31-Mar-21

As at
31-Mar-20

Particulars Note
No.

ASSETS

II EQUITY& LIABILITIES
1 EQUITY

(a) Equity ShareCapital
(b) Other Equity
(c) Instruments Entirely Equity In Nature

Equity Attributable to Owners

1 NON-CUR.RENTASSETS
(a) Other non-current assets

TOTALNON-CURRENTASSETS

2 CURRENTASSETS
(a) Financialassets

(i) Cashand cashequivalents
(ii) Other FinancialAssets

(b) Other current assets
TOTALCURRENTASSETS

TOTALASSETS

2 2.00
2.00

3 8.39 2.40
4 48.04
5 1.69 2.43

58.11 4.83

60.11 4.83

6
7
8

5.00
(1.26)
15.00

5.00
(0.78)

18.74 4.22

2 CURRENTLIABILITIES
(a) Financial liabilities

(i) Trade payables
- Duesof Micro and Small Enterprise
- Duesof Other than Micro and Small
Enterprise

(ii) Other financial liabilities
(b) Other current liabilities

TOTALCURRENTLIABILITIES

TOTALLIABILITIES

TOTALEQUITYAND LIABILITIES

Significant Accounting Policies

9 41.37 0.57

10 0.01 0.04
41.37 0.61

41.37 0.61

60.11 4.83

1

As per our report of even date attached
For Natvarlal Vepari & Co
CharteredAccountants
FRN:106~

~
Partner
M.No: 124960

Date:June 14, 2021
Place:Mumbai

For & on behalf of the Board of Directors
ASHOKABETIADAHALLISHIVAMOGGAROADPRIVATELIMITED

Sanjay P. Ingle Pooja A. Lopes
D:rectoi

DIN: 02108264
Director

DIN: 08133373

Date: June 14, 2021
Place:Nashik



ASROKA BETTADAHALLI SHIVAMOGGA ROAD PRIVATE LIMITED IlSHQKIICIN : U45201DI,2019PTC348441
STATEMENTOF PROFITAND LOSSFORTHEPERIODENDED MARCH31, 2021
(Allfigures are Rs in lakhs unless otherwise stated)

Particulars Note For the Period For the Period
No. ended ended

31-03-2021 31-03-2020

INCOME
Revenuefrom Operations 11 48.04
Other Income

Total Income 48.04

II EXPENSES:
Operating Expenses 12 40.22
FinanceExpenses 13
Other Expenses 13 8.30 0.78

Total Expenses 48.52 0.78

III Profit before Tax (I-II) (0.48) (0.78)

IV Tax Expense:
Current Tax
Deferred Tax

V Profit for th.eyear (111-IV) (0.48) (0.78)

VI Other Comprehensive Income (OCI) :
(a) Items not to be reclassified subsequently to profit or loss
(b) Items to be reclassified subsequently to profit or loss

VII Total comprehensive income for the year (V+VI) (0.48) (0.78)

VIII Earningsper Equity Sharesof Nominal Value ~ 10 each: 14
BasicRsper share (0.96) (1.59)
Diluted Rsper share (0.96) (1.59)

Significant Accounting Policies 1

As per our report of even date attached
For Natvarlal Vepari & Co
Chartered Accountants
FRN:106971W

~,"",,"-,~,y

For & on behalf of the Board of Directors
ASHOKABETTADAHALLISHIVAMOGGAROADPRIVATELIMITED

Partner
M.No: 124960

Sanjay P.lngle
Director

DIN: 08108264

-Q~
ne: -

Pooja A. Lopes
Director

DIN: 08133373

Date: June 14, 2021
Place:Murnbai

Date: June 14, 2021
Place: Nashik



ASHOKA BETTADAHALLI SHIVAMOGGA ROAD PRIVATE LIMITED
CIN : U45201DL2019PTC348441

.: STATEMENT OF CHANGES IN EQUITY FORTHE YEAR ENDED MARCH 31,2021
(AI/ligures are Rsin lakhs unlessotherwise stated)

Particulars
For year ended For year ended
31-Mar-2021 31-Mar-2020

A CASH FLOW FROM OPERATING ACTIVITIES:

Net Profit Before Extraordinary Items and Taxation (0.48) (0.78)

Adjl;lstment to reconcile profit before tax to net cash flows
Interest, Commitment & Finance Charges - -
Operating Profit Before Changes in Working Capital (0.48) (0.78)

Adjustments for changes in Operating Assets & Liabilities:
Decrease / (Increase) in Non Current Asset (2.00) -
Increase / (Decrease) in Trade Payables 40.80 0.57
Increase / (Decrease) in Other Current Liability (0.03) 0.04
Decrease / (Increase) in Other Current Asset 0.74 (2.43)

Decrease / (Increase) in Other Financial Asset (48.04) -
Cash Generated from Operations (8.54) (1.82)

Income Tax Paid - -

NET CASH FLOW FROM OPERATING ACTIVITIES (9.02) (2.60)

B CASH FLOIJIiFROM FINANCING ACTIVITIES
Proceeds from issue of shares including premium - 5.00.
Capital Contribution by Holding Company 15.00 -
NET CASH FLOW FROM FINANCING ACTIVITIES 15.00 S.OO

Net Increase In Cash & Cash Equivalents 5.98 2.40

Cash and Cash Equivalents at the beginning of the year 2.40 -
Cash and Cash Equivalents at the end of the year 8.39 2.40

COMPONENTS OF CASH AND CASH EQUIVALENTS

Balances with Banks

On current accounts 7.99 1.96

Cash on hand 0.40 0.45

Cash and cash equivalents for statement of cash flows 8.39 2.40

Note:
1 Cash and Cash Equivalents comprises of balances with bank in current accounts, cash on hand and Bank Deposits

with maturity Iess than 3 months.

2 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 date attached
For Natvarlal Vepari & Co
Chartered Accountants
FRN: 106971W

For & on behalf of the Board of Directors
ASHOKA BETIADAHALLI SHIVAMOGGA ROAD PRIVATE LIMITED

Sanjay P. Ingle
Director

DIN: 08108264

Pooja A. Lopes
Director

DIN: 08133373

.: Date: June 14, 2021
Place: Mumbai

Date: June 14, 2021
Place: Nashik

------------------------------- --- -



ASHOKA BETIADAHALLI SHIVAMOGGA ROAD PRIVATE LIMITED
CIN : U45201DL2019PTC348441
STATEMENT QF CHANGESIN EQUITY FORTHE YEARENDED MARCH 31,2021
(All figures ,are Rs in lakhs unless otherwise stated)

A Equity Share Capital

Particulars As at March 31, 2021
Number of (~ In Lakh)
Shares

As at March 31, 2020
Number of (~ In Lakh)

Shares
Equity shares of INR 10 each issued, subscribed and fully
paid
Balance at the beginning of the reporting period
issued during the reporting period

50,000 5.00
50,000 5.00

Balance at the end of Reporting period 50,000.00 5.00 50,000.00 5.00

B Other Equity
(~In takhl

Particulars As at March 31, As at March 31,
2021 2020

Surplus / Retained Earnings
Opening Balance (0.78) -
Profitfor the year (0.48) (0.78)

Gross Total :::::: (1.26) (0.78)

As per our report of even date attached
F.orNatvarlal Vepari & Co
"Chartered Accountants
FRN: 106971W

For & on behalf of the Board of Directors
ASHOKA BETIADAHALLI SHIVAMOGGA ROAD PRIVATE LIMITED

Sanjay P. Ingle
Director

DIN: 08108264

Pooja A. Lopes
Director

DIN: 08133373

Date: June 14, 2021
Place: Murnbai

Date: June 14, 2021
Place: Nashik



ASHOKA BETJ"ADAHALLISHIVAMOGGA ROAD PRIVATE LIMITED
CIN : U45201DL2019PTC348441

. NOTESFORMING PARTOFTHE FINANCIAL STATEMENTS
I1SHQKII

. Note:1 Statement of Significant Accounting policies and Other Explanatory Notes

A Corporate profile
AshokaBettadahalliShivamoggaRoadPrivate Limited, the Company,is aSpecialPurposeVehicle (SPV)incorporated on April 8, 2019
under the provisionsof the CompaniesAct 2013 , in pursuanceof the contract with National HighwayAuthority Limited (NHAI).The
Companyis in the businessof Construction and maintatinance of Four laningof Tumkur - Shivamoggasection from CH170+415km
to CH 226+750 Km, Bettadahalli Shivamoggaof NH-206 on Hybrid Annuity Mode under Bharatmala Pariyogna in the state of
Karnataka,which will be partly financed by the concessionairewho shall recover its investment and costs through payments to be
made by the Authority, in accordance with the terms and conditions to be set forth in a concessionagreement to be entered
into.The saidDBOTprojects which the Companyundertakesare capital intensive and haveconstruction period of 730 days; coupled
with longer maintainanceperiods of 15 years.The construction of the entire project hasbeen sub-contracted to the parent company
AshokaBuildconLimited asan EPCcontractor.

The financial statements were authorised for issue in accordancewith a resolution passedat the meeting of the board of directors
on June14,2021.

B Significant Accounting Policies
.(i) Basisof preparation

Thesefinancial statements are prepared in accordancewith Indian Accounting Standards (Ind AS)prescribed under Section 133 of
the Act rea'dwith Rule3 of the Companies(IndianAccounting Standards)Rules,2015 and Companies(IndianAccountingStandards)
Amendment Rules,2016.

Thestandalonefinancial statements are presented in INRand all valuesare rounded to the nearest lacs, except otherwise stated.

Accounting policieshave been consistently applied exceptwhere a newly issuedaccounting standard is initially adopted or a revision
to an existingaccountingstandard requires a changein the accountingpolicy hitherto in use.

The classificationof assetsand liabilities of the Company is done into current and non-current basedon the operating cycle of the
businessof the Company.The operating cycle of the businessof the Companyis lessthan twelve months and therefore all current
and non-current classificationsare done basedon the status of realisability and expected settlement of the respective asset and
liability within a period of twelve months from the reporting date asrequired by ScheduleIII to the CompaniesAct, 2013.

(ii) Useof estimates
The preparation of the financial statememts in conformity with Ind AS requires management to make estimates, judgements and
assumptions. Theseestimates,judgements and assumptionsaffect the application of accounting policies and the reported amounts
of assetsand liabilities, the disclosuresof contingent assetsand liabilities at the date of financial statements and reported amounts
of revenues~nd expensesduring the period. Accounting estimates could changefrom period to period. Actual results could differ
from thos·e.estimates.Appropriate changesin estimatesare madeasmanagement becomesaware of circumstancessurrounding the
estimates. Changesin estimates are reflected in the finacial statement in the period in which changesare madeand if material, their
effects are disclosedin the notes to the financial statements.

(iii) Summaryof significant accounting policies

The operating cycle of the businessof the Company is twelve months from the reporting date as required by Schedule III to the
CompaniesAct, 2013.

a) Current and non-current classification
TheCompanypresentsassetsand liabilities in the balancesheet basedon current/non-current classification.
An asset is current when:
. - It is expectedto be realisedor intended to be sold or consumedin normal operating cycleor
- It is held primarily for the purpose of trading or
- It isexpectedto be realisedwithin twelve months after the reporting period, or
- ltis cashor cashequivalent unlessrestricted from beingexchangedor usedto settle a liability for at least twelve
months after the reporting period



ASHOKA BETIADAHALLI SHIVAMOGGA ROAD PRIVATE LIMITED
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NOTES FORMING PARTOFTHE FINANCIAL STATEMENTS

IISH¢KII

A liability is current when:
- It is expectedto be settled in normal operating cycleor
- It isHeldprimarily for the purpose of trading or
- It is 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 atleast twelve months after the reporting period

TheCompanyclassifiesall other liabilities asnon-current.
Deferredtax assetsand liabilities are classifiedasnon-current assetsand liabilities.

b) RevenueRecognition
Accounting for rights under service concessionarrangements and revenue recognition

'(i) Recognitionand measurement
The Companybuilds, operates and maintains infrastructure assetsunder publlc-to-private ServiceConcessionArrangements (SCAs),
which is ari arrangement between the "grantor" (a public sector entity/authority) and the "operator" (a private sector entity) to
provide servicesthat give the public accessto major economic and social facilities utilizing private-sector funds and expertise. The
infrastructures accounted for by the Companyasconcessionsare mainly related to the activities concerning roads.
Concessioncontracts are public-private agreements for periods specified in the SCAsincluding the construction, upgradation,
restoration of infrastructure and future servicesassociatedwith the operation and maintenance of assetsin the concessionperiod.
Revenuerecognition, aswell as,the main characteristicsof these contracts are detailed in Notes to Accounts.With respectto service
concessionarrangements, revenue and costs are allocated between those relating to construction servicesand those relating to
operation & maintenance servicesand are accounted for separately,Consideration received or receivable is allocated by reference
to the'relative fair value of servicesdelivered when the amounts are separately identifiable. The infrastructure used in a concession
are classifiedas an intangible asset or a financial asset, depending on the nature of the payment entitlements established in the

, concessionagreement.

When the amount ofthe arrangement consideration for the provision of public services is substantially fixed by a contract, the
Company recognizes revenues from construction services f9r public facilities (infrastructures) by the percentage-of-completion
method and recognizesthe consideration as a financial asset and the same is classifiedas "ReceivablesagainstServiceConcession
Arrangements".The Companyaccounts for suchfinancial assetsat amortized cost, calculates interest income basedon the effective
interest method and recognizesit in revenue asFinanceIncome

(ii) Contractual obligation to restore the infrastructure to a specified level of serviceability
The Company has contractual obligations to maintain the infrastructure to a specified level of serviceability or restore the
infrastructure to a specified condition during the concessionperiod and/or at the time of hand over to the grantor of the SCA.Such
obligations are measured at the best estimate of the expenditure that would be required to settle the obligation at the balance
sheet date. In caseof concessionarrangements under financial assetmodel, such costs and related revenuesare recognizedin the
period in which suchperformance are actually completed.

(iii) Borrowing cost related to SCAs
In caseof concessionarrangement under financial assetmodel, borrowing costsattributable to construction of the infrastructure are
chargedto Statement of Profit and Lossin the period in which suchcostsare incurred

(iv)' RevenueFromOperation
Revenueismeasured basedon the fair value of the consideration that is specified in a contract with a customer or is expectedto be
received in exchangefor the products or servicesand excludesamounts collected on behalf of third parties. Revenueis recognised
upon transfer of control of promised products or servicesto customers.

(v) Financeincome-andother income:
FinanceIncome from Financial asset is recognised when it is probable that the economic benefits will flow to the Companyand
the amoun,t 'of Income can be measured reliably. The same is computed by reference to the principal outstanding and at the
effective interest rate applicable, which is the rate that exactly discounts estimated future cashreceipts through the expected
life of the financial asset to that asset's net carrying amount on initial recognition. Interest Income from FinancialIncome is
included under Revenuefrom operations.

(vi) Dividend income:
Dividendis recognisedwhen the shareholders' right to receivepayment is establishedby the balancesheet date.
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IISH¢KII,

c) Property, Plant and Equipment (PPE)
Property, Plant and Equipment is stated at cost, net of accumulated depreciation and accumulated impairment losses,if any. Cost
comprisesof purchaseprice inclusiveof taxes, commissioningexpenses,etc. upto the date the assetis readyfor its intended use.

Significantspareswhich havea usageperiod in excessof one year are alsoconsidered aspart of Property, Plantand Equipment and
aredepreciated over their useful life. '
Borrowing costs on Property, Plant and Equipments are capitalised when the relevant recognition criteria specified in Ind AS 23
BorrowingCostsismet.
Decomissioningcosts, if any, on Property, Plant and Equipment are estimated at their present value and capitalisedas part of such
assets.
An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposalor when no
future economic benefits are expected from its use or disposal.Any gain or lossarising on derecognition of the asset (calculatedas
the difference between the net disposal proceedsand the carrying amount of the asset) is included in the income statement when
the assetisderecognised.

vii .The residual.values and useful lives of property, plant and equipment are reviewed at each financial year end and adjusted

ii

iii

iv

vi

prospectively, if appropriate.

viii Leaseholdimprovements is amortized on a straight line basisover the period of lease.

d) FinancialAsset - Serviceconcessionarrangements
When the arrangement has a contractual cashflow or other financial assetsfrom the grantor specifically towards the concession
arrangement:(in the form of grants) during the construction period or otherwise, such a right to the extent eligible is recorded as
FinancialAssetin accordancewith INDas,109"Financiallnstrument" at amortised cost.

e) Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarilytakes a substantial
period of time to get ready for its intended use or saleare capitalisedas part of the cost of the asset.All other borrowing costsare
expensedin the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds. Borrowing cost also includes exchangedifferences to the extent regarded as an adjustment to the
borrowing costs.

f) Investments
Current Investmentsare accounted on fair value valuewith changesin Profit and Lossaccount.

g) Taxes
Current IncomeTax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the'amount are those that are enacted or substantively enacted, at the
reporting date in the country.Management periodically evaluates positions taken in the tax returns with respect to situations in
which applicabletax regulations are subject to interpretation and establishesprovisionswhere appropriate.

h) DeferredTax
Deferred tax is provided usingthe liability method on temporary differences between the tax basesof assetsand liabilities and their
carryingamounts for financial reporting purposesat the reporting date.
Thecarryingamount of deferred tax assetsis reviewed at eachreporting date and reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to allow all or part of the deferred tax assetto be utilised. Unrecogniseddeferred tax
assetsare re-assessedat each reporting date and are recognised to the extent that it has become probable that future taxable
profits will allow the deferred tax assetto be recovered.
Deferred tax assetsand liabilities are measuredat the tax rates that are expected to apply in the year when the asset is realisedor
the liability issettled, basedon tax rates (and tax laws)that havebeenenacted or substantively enacted at the reporting date.
For items recognisedin OCIor equity, deferred / current tax is alsorecognisedin OCIor equity.

i)
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j) Provisions,Contingent Liabilities and Contingent Assets
Provisions
TheCompanyrecognizesa provision when: it hasa present legal or constructive obligation as a result of past events; it is likely that
an outflow of resources.will be required to settle the obligation; and the amount has.been reliably estimated. Provisionsare not
recog~izedfor future operating losses.

ii Contingent liabilities and Contingent Assets
A contingent liability is a possibleobligation that arisesfrom past eventswhose existencewill be confirmed by the occurrenceor non-
. occurrenceof one or more uncertain future events beyond the control of the Group or a present obligation that is not recognised
becauseit is not probable that an outflow of resourceswill be required to settle the obligation. A contingent liability also arises in
extremely rare caseswhere there is a liability that cannot be recognisedbecauseit cannot be measuredreliably.TheGroupdoes not
recognisea contingent liability but disclosesits existence in the financial statements.

'k) EmployeeBenefits
Retirement benefit in the form of provident fund is a defined contribution scheme.The Companyhasno obligation, other than the
contributlon payableto the provident fund. The company recognizescontribution payableto the provident fund schemeasan
expense,when an employee renders the related service.

Gratuity, a defined benefit obligation is provided on the basisof an actuarial valuation madeat the end of each
year/period on projected Unit Credit Method.

Thecost of providing benefits under the defined benefit plan is determined usingthe projected unit credit method.
Remeasurements,comprisingof actuarial gainsand losses,the effect of the assetceiling, excludingamounts included in net interest
on the.net defined benefit liability and the return on plan assets(excludingamounts included in net interest on the net defined
benefit liability), are recognisedimmediately in the balancesheetwith a correspondingdebit or credit to retained earningsthrough
OCIin the period in which they occur. Remeasurementsare not reclassifiedto profit or lossin subsequentperiods.

Pastservicecostsare.recognisedin profit or losson the earlier of:

Net interest iscalculated by applying the discount rate to the net defined benefit liability or asset.
Termination Benefits
Termination benefits are payableasa result of the company'sdecisionto terminate employment before the normal retirement date,
or whenever' an employee accepts voluntary redundancy in exchangefor these benefits. The company recognizesthese benefits
when it hasdemonstrably undertaken to terminate current employees' employment in accordancewith a formal detailed plan that
cannot bewithdrawn, or to provide severanceindemnities asa result of an offer made to encouragevoluntary redundancy.Benefits
that will not be paidwithin 12months of the balancesheet date are discounted to their present value.

I) Cashand cashequivalents
Cashand cashequivalents include cash in hand, demand deposits in banks and other short-term highly liquid investments with
original maturities of three months or less. Bank overdrafts are shown within bank borrowings in current liabilities on the
balancesheet.

rn].' FairValue Measurement
. TheCompanymeasuresfinancial instruments, suchas,derivativesat fair value at each balancesheet date. Fairvalue isthe price that
would be receivedto sell an assetor paid to transfer a liability in an orderly transaction between market participants at the
measurementdate. The fair value measurement is basedon the presumption that the transaction to sell the assetor transfer the
liability takes placeeither:
~ In the principal market for the assetor liability, or
~ In the absenceof a principal market, in the most advantageousmarket for the assetor liability
The princfpalor the most advantageousmarket must be accessibleby the Company.
Thefair valueof an assetor a liability ismeasuredusingthe assumptionsthat market participants would usewhen pricing the asset
or liability, assumingthat market participants act in their economicbest interest.
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n)
1
Ii)

Financial instruments
. Financial Assets
Initial recognition and measurement .'
All financial assets are recognized initially at fair value plus, in the case of financial assets not recorded at fair value through profit or
loss, transaction costs that are attributable to the acquisition of the financial asset.
Financial assets are classified, at initial recognition, as financial assets measured at fair value or as financial assets measured at

amortized cost.

(ii) Subsequent measurement
For purposes of subsequent measurement financial assets are classified in two broad categories:
-Financial assets at fair value
-Flnanclal assets at amortized cost

Where assets are measured at fair value, gains and losses are either recognized entirely in the statement of profit and loss (Le. fair
value through profit or loss), or recognized in other comprehensive income (l.e, fair value through other comprehensive income).
A financial asset that meets the following two conditions is measured at amortized cost (net of any write down for impairment)
unless.the asset is designated at fair value through profit or loss under the fair value option.

- Business model test: The objective of the Company's business model is to hold the financial asset to collect the contractual cash
. flows (rather than to sell the instrument prior to its contractual maturity to realize its fair value changes).
-Cash flow characteristics test: The contractual termsof the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding ..
A financial asset.that meets the following two conditions is measured at Fair Value through Other Comprehensive Income unless the
asset is designated at fair value through profit or loss under the fair value option.
-Business model test: The financial asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets.
=Cashflow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Even if an instrument meets the two requirements to be measured at amortized cost or fair value through other comprehensive
income, a financial asset is measured at fair value through profit or loss if doing so eliminates or significantly reduces a measurement
or recognition inconsistency (sometimes referred to as an 'accounting mismatch') that would otherwise arise from measuring assets
or liabilities or recognizing the gains and losses on them on different bases.
All other financial asset is measured at fair value through profit or loss.
All equity investments other than investment on subsidiary, joint venture and associates are measured at fair value in the balance
sheet, with value changes recognized in the statement of profit and loss.

(iii) . Derecognition

. A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognized [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 to receive cash flows from the asset or has assumed an obligation to pay the received cash
flows in full without material delay 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 receive cash flows from an asset or has entered 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 transferred control of the asset, the Company continues to recognize the
transferred asset to the extent of the Company's continuing involvement. In that case, the Company also recognizes an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the
Company has retained

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of consideration that the Company could be required to repay.
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(iv) Impairment of financial assets

TheCompanyassessesimpairment basedon expected credit losses(ECl)model to the FinancialAssetsmeasuredat amortized cost.
Expectedcredit lossesare measuredthrough a lossallowanceat an amount equal to:
Under the simplified approach, the Companydoes not track changesin credit risk. Rather, it recognizesimpairment lossallowance
basedon lifetime EClsat each reporting date, right from its initial recognition.
The Companyusesa provision matrix to determine impairment lossallowance on the portfolio of trade receivables.The provision
matrix is basedon its historically observed default rates over the expected life of the trade receivable and is adjusted for forward
looking estimates. At every reporting date, the historical observed default rates are updated and changesin the forward-looking
estimatesare analysed.

For recognition of impairment loss on other financial assetsand risk exposure, the Company determines that whether there has
been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, l2-months ECl is
usedto provide for impairment loss.However, if credit risk hasincreasedsignificantly, lifetime ECl is used. If, in a subsequentperiod,

, credit quality of the instrument improves suchthat there is no longer a significant increasein credit risk sinceinitial recognition, then
the Companyreverts to recognizing impairment loss allowance basedon l2-months ECL.For assessingincrease in credit risk and
impairment loss,the Companycombines financial instruments on the basisof shared credit risk characteristicswith the objective of
fadlitating an analysisthat is designedto enable significantincreases in credit risk to be identified on a timely basis.

(v) Financialassetsat fair value through other comprehensive income
A financial 'asset is subsequently measured at fair value through other comprehensive income if it is held within a businessmodel
whose objective is achieved by both collecting contractual cash flows and selling financial assetsand the contractual terms of the
financial assetgive rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding. TheCompanyhasmade an irrevocable election for its investmentswhich are classifiedasequity instruments to present
the subsequent changes in fair value in other comprehensive income based on its businessmodel. Further, in caseswhere the
Company has made an irrevocable election based on its business model, for its investments which are classified as equity
instruments, the subsequent changesin fair value are recognizedin other comprehensive income.

(vi) Financialassetsat fair value through profit or 1055
A financial assetwhich is not classifiedin any of the abovecategoriesare subsequently fair valued through profit or loss.

2 .Flnanclal liabilities
(i) Initial recognition and measurement

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables,net of directly
attributable transaction costs.
TheCompany's.financialliabilities include trade and other payables,loansand borrowings including bank overdrafts, and derivative
financial instruments.

(ii) Subsequentmeasurement
Themeasurementof financial liabilities dependson their classification,asdescribedbelow:

(iii) Financial liabilities at fair value through profit or 1055

Financialliabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated
upon initial recognition asat fair value through profit or loss.
Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. This
categoryalso includesderivative financial instruments entered into by the Companythat are not designatedas hedginginstruments
in hedge relationships as defined by Ind AS109.Separatedembedded derivatives are also classifiedas held for trading unlessthey
are designatedaseffective hedging instruments.
Gainsor losseson liabilities held for trading are recognizedin the statement of profit and loss.
Financial liabilities designated upon initial recognition at fair value through profit or loss are designated at the initial date of

, recognition, and only if the criteria in Ind AS109 are satisfied.

'0 Loansand borrowings
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the effective
interest rate (EIR)method.

p Financialguarantee contracts
Financialguarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the
holder for ~ loss it incurs becausethe specified debtor fails to make a payment when due in accordancewith the terms of a debt
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q Derecognition . . .
A financial liability is derecognizedwhen the obligation under the liability is discharged or cancelled or expires.When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liabilit~ ~re
substantiallvmodified, suchan exchangeor modification is treated asthe de-recognition of the original liability and the recognition
of a new liability. The difference in the respectivecarryingamounts is recognizedin the statement of profit and loss.

.r 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 recognizedamounts and there is an intention to settle on a net basis,to realize the assetsand
settle the liabilities simultaneously •

s Derivative financial instruments
The Companyenters into derivative contracts to hedge foreign currency price risk on unexecuted firm commitments and highly
probableforecast transactions. Such derivative financial instruments are initially recognized at fair value on the date on which a
derivative contract is entered into and are subsequently re-measuredat fair value. Derivatives are carried as financial assetswhen
the fair value is positive and asfinancial liabilities when the fair value is negative.
Anygainsor lossesarisingfrom changesin the fair value of derivativesare taken directly to statement of profit and loss.

t Cashflow statement
Cashflows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is adjusted for the
effects of transactions of non-cashnature and any deferrals or accrualsof past or future cash receipts or payments.The cashflows
from operating, investing and financing activities of the Companyare segregatedbasedon the available information.

u Goodsand servicetax input credit
lnput tax credit is accounted for in the books in the period in which the underlying service received is accountedandwhen there is
reasonablecertainty in availing/ utilising the credits.

'v Leases
The Company's lease asset classesprimarily consist of leasesfor land and buildings. The Company assesseswhether a contract
containsa lease,at inception of a contract. A contract is,or contains,a leaseif the contract conveysthe right to control.the useof an
identified assetfor a period of time in exchangefor consideration.To assesswhether a contract conveysthe right to control the use
of an identified asset, the Company assesseswhether: (i) the contract involves the use of an identified asset (ii) the Companyhas
substantiallyall of the economic benefits from useof the assetthrough the period of the leaseand (iii) the Companyhasthe right to
direct the useof the asset.

At the date of commencement of the lease,the Companyrecognizesa right-of-use asset (UROU")and a corresponding leaseliability
for all leasearrangements in which it is a lessee,except for leaseswith a term of twelve months or less(short-term leases)and low
value.leases.For these short-term and low value leases,the Companyrecognizesthe leasepayments as an operating expenseon a
straight-line basisover the term of the lease.
Certain leasearrangements includes the options to extend or terminate the leasebefore the end of the leaseterm. ROUassetsand

. leaseliabifities includesthese options when it is reasonablycertain that they will be exercised.
The right-of-use assetsare initially recognizedat cost, which comprisesthe initial amount of the leaseliability adjusted for any lease
payments made at or prior to the commencement date of the leaseplus any initial direct costs lessany leaseincentives.They are
subsequentlymeasuredat cost lessaccumulated depreciation 'and impairment losses.
Right-of-useassetsare depreciated from the commencement date on a straight-line basisover the shorter of the leaseterm and
useful life of the underlying asset. Right of useassetsare evaluated for recoverability whenever events or changesin circumstances
indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverableamount (i.e.
the higher of the fair value lesscost to sell and the value-in-use)is determined on an individual assetbasisunlessthe assetdoes not
generate cashflows that are largely independent of those from other assets.In such cases,the recoverable amount is determined
for the CashGeneratingUnit (CGU)to which the assetbelongs.
The leaseliability is.initially measured at amortized cost at the present value of the future leasepayments.The leasepayments are
discounted usingthe interest rate implicit in the leaseor, if not readily determinable, using the incremental borrowing rates in the
country of domicile of these leases.Leaseliabilities are remeasuredwith a correspondingadjustment to the related right of useasset

financing cashflows.



ASHOKA BETTADAHALLI SHIVAMOGGA ROAD PRIVATE LIMITED
CIN : U45201DL2019PTC348441
NOTESFORMING PARTOFTHE FINANCIAL STATEMENTS

IISHOKII

w KeyAccounting judgement I estimates and assumptions
The preparation of financial statements requires managementsjudgments, estimates and assumptions that impacts the reported
amounts of revenues,expenses,assetsand liabilities, and the accompanyingnotes thereon. Uncertainty about these assumptions
and estimates could result in outcomes that might require a material adjustment to the carrying amount of assetsor liabilities in
future periods.

The estimatesand the underlying assumption are reviewed on an ongoing basis.Revisionto accounting estimatesare recognised in
the period in which the estimates is revisedand future period affected.

Significant judgment and the estimates relating to the carrying value of asset, liabilities , provision for employees and other
provisionsI commitments and contingencies.

x Critical Accounting Estimatesand Assumptions:
The Key assumption concerning the future and other key sources of estimation uncertainty at the reporting date, that have a
slgniflcant risk of causinga material adjustments to the carrying amount of assetsand liabilities within the next financial year. The
Company based its assumption and estimates on parameters available when the financial statements were prepared. Existing
circumstancesand assumption about future developments, however may changedue to market changesor circumstancesarising
. that are beyond the control of the Company.Suchchangesare reflected in the assumptionwhen they occur.

TheCompany'smanagement hasmade the following judgements, which havethe most significant effect on the amounts recognised
in the separatefinancial statements, while formulating the Ccrppanv'saccounting policies:

(i) FinancialAssets
The Financialmodel which allocated / bifurcates Annuity into Operation and Maintenance , Periodic maintenance and finance
income is basedon the estimates and the judgment of the management at the fair value of the servicesrendered consideringthe
expectedmarginand the IRRfrom the financial asset.

(ii) Defined benefit plans (gratuity benefits)
The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the future.
Theseinclude the determination of the discount rate, future salary increasesand mortality rates. Dueto the complexities involved in
the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
assumptionsare reviewed at each reporting date.
Discount rate: The said parameter is subject to change. In determining the appropriate discount rate (for plansoperated in India),

. the management considers the interest rates of government bonds in currencies which are consistent with the post-employment
benefit obligation. The underlying bonds are reviewed periodically for quality. Those having excessivecredit spreadsare excluded
fro.mthe analysissincethat they do not represent highquality corporate bonds.

Mortality rate: ~tis basedon publicly available mortality tables. Thosemortality tables tend to changeat an interval in responseto
demographic.changes.Prospectiveincrease in salaryandgratuity are basedon expected future inflation rates.

(iii) Contingencies
Contingenciesmay arise from ordinary course of businessin relation to claimsagainst the company, including legaland contractual
claims. By their nature contingencies will be.resolved on when one or more uncertain future event occur or fail to occur. The
assessmentof the existence and potential quantum of contingencies inherently involves the exerciseof significant judgement and
the useof estimates regarding the outcome of the future events.
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2 Other Non Current Asset
Particulars As at March As at March

312021 312020
Prepaid Processing Fees 2.00 -
Total ::::: 2.00 -

3 Financia Asset - Current -cas an Cas Equiva ents
Particulars. As at March As at March

312021 312020
Balance iNith Schedule Bank 7.99 1.96
Cash on hand 0.40 0.45
Total ::::: 8.39 i.40

h d h . I

4 Other Financial Asset - Current Contract Assets
Particulars As at March As at March

312021 312020
Receivable under service concession arrangements 48.04 -
Total ::::: 48.04 -

5 Other Current Asset
Particulars As at March As at March

312021 312020
Balances With Tax Authorities 1.68 -
Other Assets 0.03
Others - Advance recoverable in Cash or kind 0.00 2.40
Total ::::: 1.69 2.43

6 Equity Share Capital

(I) hori d . IAut onse Capital:
Class of Shares Par Value As at March 31,2021 As at March 31,2020

('t) No. of Shares Amount No. of Shares Amount
Eauity Shares 10.00 1,00,000 10.00 1,00,000 10.00
Total ::::: 10.00 10.00

(II) Issued, Subscribed and Paid-up Capital (Fully Paid-up):
Class of Shares . Par Value As at March 31,2021 As at March 31,2020

('t) No. of Shares Amount No. of Shares Amount
Equltv Shares 10.00 50,000 5.00 50,000 5.00
Total ::::: 5.00 5.00

(III) Terms/rights attached to equity shares:
The company is a subsidiary of Ashoka Concessions ltd which is a subsidiary of Ashoka Buildcon limited a company listed on the
stock exchanges at BSEand NSE.

The Company has only one class of shares referred to as equity shares having a par value of 't 10 per share. Each holder of equity
'shares is entitled to one vote per share.
In the event of liquidation of the Company, the holders of the equity shares will be entitled to receive remaining assets of the
Company. The distribution will be in proportion to the number or equity shares held by the shareholders.

As per the records of the Company, including its register of shareholders/members and other declarations received from shareholders
regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of the shares.

(IV) Reconciliation 0 Num er 0 S ares Outstan ing:
Class of Shares As at March As at March

31,2021 31,2020
Eauity Shares: Numbers Numbers
Outstanding as at beginning of the period 50,000 -
Addition during the period - 50,000
Outstanding as at end of the period 50,000 50,000

f b f h d

(V) Details of shares in the Com
Class of Shares

Ashoka Concessions ltd.
%

100
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7 Oht er EqUity
Particulars Asat March As at March

312021 312020
Surplus/ RetainedEarnings 10.781 -
Addition during the year (0.48) (0.78)
Total ::::: (1.26) (0.781

8 Instruments Entirely Equity in nature

PerpetualDebt (Interest Free)
Particulars Asat March Asat March

312021 312020
Balanceasper LastbalanceSheet - -
Addition Duringthe Year 15.00 -

Total ::::: 15.00 -
The above is interest free and is payable only at the option of the Company. The Promoter has residual interest in the assetafter
payment of all liabilities of the Company

9 T d P bl Cra e ava es- urrent
Particulars Asat March As at March I312021 312020
TradePayables:

Duesof Micro andSmallEnterprise - -
Duesof Other than Micro and SmallEnterprise

- Relatedparty 0.17 -
-Others 41.19 0.57

Total ::::: 41.37 0.57
(i) Asper the intimation availablewith the Company,there are no Micro, Smalland Medium Enterprises,asdefined in the Micro, Small,

and Medium EnterprisesDevelopment Act, 2006, to whom the Companyowes dues on account of principal amount together with
interest andaccordinglyno additional disclosureshavebeenmade.

(ii) Theabove information regarding Micro, Smalland Medium Enterpriseshave been determined to the extent such parties have been
identified on the basisof information availablewith the Company.Thishasbeen relied upon by the Auditors.

10 Other current liabilities
Particulars Asat March As at March

31,2021 31,2020

Duties& Taxes 0.01 0.04
Total :::: 0.01 0.04

11 Revenuefrom Operations

Particulars Asat March Asat March
312021 312020

ContractRevenue- EPC(asper INOAS115"ServiceConcessionArrangements") 48.04 -
Total ::::: 48.04 -

I Disclosuresas required by Appendix 0 of Ind AS115relating to "ServiceConcessionArrangements: Disclosures"
(a) Descriptionof the Arrangement along with sallent features of the project:

AshokaBettadahalliShivamoggaRoadPrivate Limited, the Company,is a SpecialPurposeVehicle (SPV)incorporated on April 8, 2019
under the provisionsof the CompaniesAct 2013 r in pursuanceof the contract with National HighwayAuthority Limited (NHAI).The
Companyis in the businessof Construction and maintatinance of Four laning of Tumkur - Shivamoggasection from CH170+415km
to CH 225+750 Km, Bettadahalli Shivamoggaof NH-205 on Hybrid Annuity Mode under Bharatmala Pariyogna in the state of
Karnataka,which iNili be partly financed by the concessionairewho shall recover its investment and costs through paymentsto be
'madeby the Authority, in accordancewith the terms and conditions to be set forth in a concessionagreement to be entered into.The
said OBOTprojects which the Companyundertakes are capital intensive and have construction period of 730 days; coupled with
longer maintainance periods of 15 years. The construction of the entire project has been sub-contracted to the parent company
AshokaBuildconLimited asan EPCcontractor.

Salientfeaturesof the Project:
1.BidProjectCostasper ConcessionAgreement(CA}is~ 138200lacswhich will be increasedby PriceIndex.
2.40% of the Bidproject Costwill be paid upfront during the Constructionphasebasedon the completion of stagesmentioned in CA.
3. CAalsostates10%of the Bid ProjectCostwill be paid asadvanceand the samewill be receoveredfrom milestonepayments.
4. 30.Annuitywill be paid asbiannual installment.
5. Interest: RBIrate plus3%will be paid by NHAI
5. O&M revenueis fixed asper CAwhich will be paid in two installmentsduring the year.
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(b) Obligationsof Operations and maintenance
The Company is required to carry out operations and maintenance on the road annually with an obligation to carry out periodic
maintenancein terms ofthe Concessionat regular intervals.

(cI Changesto the Concessionduring the period
TheCompanyhasreceivedproject during the previousyear and there is no changesin the contract alloted to the Companyby NHAI

(d) .Classificationof the Concession
TheCompanyhasapplied the principles enumerated in AppendixCof Ind AS- 115titled "ServiceConcessionArrangement" and has
classified the arrangement as a Financial Asset resulting in re~ognition of an Financial Asset. Revenue is recognisedduring the
construction period asrevenue from construction servicesaswell asfinancial income.

(e) Disclosureof Construction servicesrevenue, cost and margin:
TheCompanyis applying INDAS115" ServiceConcessionArrangement" to the aforesaid Hybrid Contract.The revenueof the various
activities under the concessionagreement is being recognisedon the basisof the fair value of the revenue of the respectiveactivity
estimated by the concessionaireon the basis of its projections accrossthe following activities Le.,Construction, Operation and
Maintainance, Periodicmaintainance ; This isdifferent from the revenuestated in the ConcessionAgreement for eachfo the activity.
FinancialAsset will be recognised using Internal Rate of Return (IRR).Finance income on the aforesaid financial Asset will be
recognisedusingIRRand the samewill be different than what ismentioned in the ConcessionAgreement.

TheCompanyhas recognisedthe following Revenue,Costand margin from construction services.

Particulars ~ in Lakh
ConstructionRevenue
ConstructionCost

48.04
48.04

Margin earned
Sincethe contract is at its preliminary stageit istoo premature to recogniseprofit on the expensesincurred during the year.

II INDAS115 "Revenuefrom Contractswith Customers"
(a)' Disaggregationof Revenue- ConstructionRevenueRs47.98 lakhs
(b) ContractAsset(FinancialAssets) asat March 31,2021 isRs47.981akhs
(c) P.endingperformance obligations is the entire Cost of the Project (refer no 10 (I) )which will be incurred as per the Concession

Agreement.

12 0 EIperatmg xpenses

Particulars Asat March As at March
312021 312020

TechnicalConsultancyCharges 40.22 -

Total ::::: 40.22 -
13 hOt er Expenses

.Particulars Asat March Asat March
31,2021 31,2020

Auditor's Remuneration(including limited Review) 0.48 0.40
RentRates& Taxes 0.37 0.28
FillingFees 0.12 0.03
.Legal& ProfessionalFees 6.91 0.01
Other Expenses 0.42 0.06
Total ::::: 8.30 0.78
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14 'Earnings Per Share·('EPS') :
Disclosure as required by Accounting Standard - IND AS 33 "Earning Per Share" of the Companies (Indian Accounting Standards)
Rules 201S.

A Net Profit / (loss) attributable to equity shareholders and the weighted number of shares outstanding for basic and diluted
earnings per share are as summarised below:

2020-21 2019-20.Particulars
Profit / (Loss) for the period (Rs in Lacs)
Outstanding equity shares at period end
Weighted average Number of Shares outstanding during the period - Basic
Weighted average Number of Shares outstanding during the period - Diluted
Earnings per Share - Basic (~Per Share)
Earnings per Share - Diluted (~ Per Share)

B Reconciliation of weighted number of outstanding during the period:

P.articulars
Nominal Value of Equity Shares (~ Per Share)
Total number of equity shares outstanding at the beginning of the period
Add: Issue of Equity Shares during the period
Total number of equity shares outstanding at the end of period
Weighted average number of equity shares at the end of period- Basic
Weighted average number of equity shares at the end of period- Dilutive

(0.48)
50,000
50,000
50,000
(0.96)
(0.96)

(0.78)
50,000
49,041
49,041
(1.59)
(1.59)

2020-21 2019-20
10.00

50,000
10.00

50,000

50,000
50,000
50,000

50,000
49,041
49,041

15 Disclosure in accordance with Ind A5 - 24 "Related Party Disclosures", of the Companies ( Indian Accounting Standards) Rules, 2015

(A) List of Related Parties
(a) Parties where control exists

(i) Ashoka Buildcon Ltd. (Ultimate Holding Company)
(ii) Ashoka Concessions Ltd (Holding Company)

(B) Transactions during the period:

Nature of Transactions Parties Where Parties Where
Control Exists Control Exists

As at As at
Mar31 2021 Mar31 2020

.Quasi Equity / Unsecured Loan received
Ashoka Concessions Ltd 15.00 -
Expense Incurred on behalf of the Company:
Ashoka Buildcon Ltd. 0.05 -
Ashoka Concessions Ltd. 0.57 -
Repayment of reimbursement of Expenses/ Liabilities
Ashoka Concessions Ltd. 0.45 -
Outstanding balance Payable
Ashoka Bulldcon ltd-Other Balances 0.05 -
Ashoka Concessions Ltd 0.12 -
Quasi Equity- O/s
Ashoka Concessions Ltd 15.00 -

16 In the opinion of the Board of Directors, all the assets have value on realisation in the ordinary course of business at least equal to the
amount at which they are stated in the balance sheet.
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17 Significantaccounting judgements, estimates and assumptions

The financial statements require management'to make judgments, estimates and assumptionsthat affect the reported amounts of
revenues,expenses,assetsand liabilities, and the accompanyingdisclosures,and the disclosuresof contingent liabilities. Uncertainity
about these assumptionsand estimatescould result in outcomesthat require a material adjustment to the carryingamount of assets
or liabilities affected in future periods.

Judgements
In the processof applyingthe company'saccountingpolicies,managementhasmadethe following judgements, which havethe most
significant effect on the amounts recognisedin the separatefinancial statements.

.Taxes
Deferredtax assetsare recognisedfor unused tax lossesto the extent that it is probable that taxable profit will be availableagainst
which the lossescan be utilised. Significant managementjudgement is required to determine the amount of deferred tax assetsthat
canbe recognised,basedupon the likely timing and the levelof future taxable profits together with future tax planningstrategies.

Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial
valuations.An actuarial valuation involvesmakingvariousassumptionsthat maydiffer from actual developments in the future. These
include the determination of the discount rate, future salary increasesand mortality rates. Due to the complexities involved in the
valuation and its long-term nature, a defined benefit obligation is highly sensitiveto changesin these assumptions.All assumptions
are reviewedat eachreporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plansoperated in India,
the management considers the interest rates of government bonds in currencies consistent with the currencies of the post­
employment benefit obligation. For plans operated outside India, the management considers the interest rates of high quality
corporate bonds in currenciesconsistentwith the currenciesof the post-employment benefit obligation with at leastan 'AN rating or
'above, asset by an internationally acknowledgedrating agency,andextrapolated asneededalong the yield curve to correspondwith
the expectedterm of the defined benefit obligation. The underlying bonds are further reviewed for quality. Thosehavingexcessive
credit spreadsare excludedfrom the analysisof bonds on which the discount rate is based,on the basisthat they do not represent
highquality corporate bonds.
The mortality rate is basedon publicly availablemortality tables for the specificcountries.Thosemortality tables tend to changeonly
at interval in responseto demographic changes.Futuresalary increasesand gratuity increasesare basedon expectedfuture inflation
ratesfor the respectivecountries.

18 Financialinstruments
Theca.rrYingvalue and fair value of financial instruments by categoriesasat March 31, 2021

n a
Particulars CarrvinE'Value FairValue

March 31,2021 March 31, 2020 March 31,2021 March 31, 2020
Financialassets
Amortized cost:

Cashandbank balances 8.39 2.40 8.39 2.40
Other FinancialAssets 48.04 - 48.04 -

Total FinancialAssets 56.43 2.40 56.43 2.40

Financialliabilities
Amortized cost:

Tradepavable 41.37 0.57 41.37 0.57
Total FinancialLiabilities 41.37 0.57 41.37 0.57

(~I L kh)

The management assessedthat fair value of cash and short-term deposits, trade payables and other current financial assetsand
liabilities approximate their carrying amounts largelydue to the short-term maturities of these instruments.

The fair value and amortised value of the financial assetsand li~bilities is included at the amount at which the instrument could be
exchangedIn a current transaction between willing parties,other than in a forced or liquidation sale.
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19 ·FairValue Hierarchy

This section explains the judgments and estimates made in determining the fair values of the financial instruments that are (a)
recognisedand measured at fair value and (b) measuredat amortised cost and for which fair values are disclosedin the financial
statements. To provide an indication about the reliability of the inputs used in determining fair value, the group has classifiedits
financial instruments into the three levelsprescribedunder the accountingstandard.An explanation of eachlevel follows underneath
the table.

Level1- Quotedprices (unadjusted) in active marketsfor identical assetsor liabilities.

level 2 -t Inputs other than quoted prices included within Levell that are observablefor the assetor liability, either directly (i.e. as
prices}or indirectly (i.e.derived from prices).

Level3 - Inputsfor the assetsor liabilities that are not basedon observablemarket data (unobservableinputs).

i) Recognisedand measureat fair value
There is no outstanding financial instrument ason March 31,2021which are measuredat fair value.

The following methods and assumptions were usedto estimate the fair values:

i) Long-term fixed-rate receivablesare evaluated by the Companybased on parameters such as interest rates, specific country risk
factors, and individual creditworthiness of the customer and the risk characteristicsof the financed project. Basedon this evaluation,
allowancesare taken into account for the expected lossesof these receivables.

ii) The fair value of non-current financial liabilities is estimated by discountingfuture cashflows using rates currently availablefor debt
on similar terms, credit risk and remaining maturities. Thevaluation requires managementto useunobservableinputs in the model,
Managementregularly assessesa range of reasonablypossiblealternativesfor those significant unobservableinputs and determines
their impact on the total fair value.

20 FinancialRiskManagement
TheCompanyis in the businessof Constructionand maintatinance of Four laning of Tumkur - Shivamoggasection from CH170+415
km te-Ch 226+750Km, Bettadahalli Shivamoggaof NH-206on Hybrid Annuity Mode under Bharatmala Pariyognain the state of
Karnataka.The nature of the business is capital intensive and the Company is exposed to interest, WPI and pricing risk. OBOT
projects which the Company undertakes are capital intensive and have gestation period of 730 days ; coupled with longer
maintainanceperiods of 15 years. Given the nature of the segmentsin which the company operates, be it in the RoadSector, it is
critical to have a robust, effective and agile RiskManagement Frameworkto ensure that the Company'soperational objectivesare
met and continuesto deliver sustainablebusinessperformance.

TheCompany'sactivities exposeit to a variety of financial risks:inflation risk,credit risk, liquidity risk,and interest rate risk, regulatory
risk and businessrisk. The Company's primary focus is to foresee the unpredictability of financial markets and seek to minimize
potential adverseeffectson its financial performance.Theprimary market risk to the company is inflation and interest rate risk.

TheBoardof Directorsreviewsand agreespoliciesfor managingeachof these risks,which are summarisedbelow:

Business/ Market Risk
Business/ Market risk is the risk that the fair value of future cashflows of a financial instrument will fluctuate becauseof changesin
market prices. The concessionconsistsof constructing a Roadand therefore the largest businessrisk is the timely execution and
completion of the project and acheiving CommercialOperationsDate ie. the completion milestone. Sincethe project is on annuity
basis,the biggestbusinessrisk is ensuring the concessionterms are adequately adhered to and the project is completed as per the
businessplan to ensurecashflow from annuity is recordedon time.



'ASHOKA BETTADAHALLI SHIVAMOGGA ROAD PRIVATE LIMITED
CIN : U45201DL2019PTC348441
NOTESFORMING PARTOFTHE FINANCIAL STATEMENTS
(All figures are Rs in Lakhs unless otherwise stated)

ASHOKII

ii Capital.andInterest rate Risk:-
Infrastructure projects are typically capital intensive and require high levelsof long-term debt financing. Thesefactors include: timing
and internal accrualsgeneration; timing and sizeof the projects awarded; credit availability from banksand financial institutions; the
successof its current infrastructure development projects. Besides,there are also several other factors outside its control. The
Company has not completed its financial closure as on the date of Balance sheet, therefore average cost of debt cannot be
determined. Interest rate risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate becauseof
changesin market interest rates. The Company'sexposure to the risk of changesin market interest rates relates primarily to the
Company'slong-term and short term borowing with floating interest rates.

iii Interest rate sensitivity
There is no borrowing asat March 31, 2021and hencethere is no Interest RateSensitivity.

iv Credit risk:-
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 arisesprincipally from the Company'sreceivablesfrom customersand investment securities.Credit risk
arises from cash held with banks and financial institutions, as well as credit exposure to clients, including outstanding accounts
receivable.

v Liquidity risk
Timely completion of the project and receipt of annuity payment on time hasa major impact on the liquidity of the company.The
delaycauseddue to the grantor and the timely receipt of compensationfrom the grantor impacts liquidity of the company.

vi TheWorkingCapitalPositionof the Companyisgivenbelow:
!~In Lakhl

Particulars Asat March 31, Asat March 31,
2021 2020

CashandCashEquivalent 8.39 2.40
Other FinancialAssets 48.04
OtherCurrentAssets 1.69 2.43
Total 58.11 4.83
Less:
Tradepayables 41.37 0.57
Other current liabilities 0.01 0.04
Total 41.37 0.61

NetWorking Capital 16.74 4.22

vii' Input cost risk
Raw materials, such as bitumen, stone aggregatescement and steel, need to be supplied continuously to complete projects
undertaken'by the group. Asmentioned in the earlier paragraphof the businessrisk and the competition risk the input cost is amajor
risk to attend to ensure that the Company is able to contain the project cost within the estimate projected to the lenders and the
regulators. To mitigate this the company has sub-contracts the construction of the facility at a fixed price contract its Ultimate
holdingCompanyi.e,AshokaBuildconLtd.

viii Exchangerisk
Sincethe operations of the company are within the country, the company is not exposedto any exchangerisk directly. Thecompany
alsodoesnot take any foreign currency borrowings to fund its project and therefore the exposuredirectly to exchangerate changesis
minimal.

Howeverthere are indirect effects on account of exchangeriskchanges,asthe price of bitumen, which isa by-product of the crude, is
dependent upon the landed price of crude in the country.
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21 Capitalmanagement
For the purpose of the Company's capital management, capital includes issued equity capital and all other equity reserves
attributable to the equity holders of the parent. The primary objective of the Company'scapital management is to maximisethe

TheCompanymanagesits capital structure and makesadjustments in light of changesin economic conditions. To maintain or adjust
the capital structure, the Companymay adjust the dividend payment to shareholders,return capital to shareholdersor issuenew
shares.TheCompanymonitors capital usinga gearing ratio, which is net debt divided by total capital plus net debt. Thegearingratio
.in the infrastructure businessis generally high. The net debt, interest bearing loans and borrowings, trade and other payables,less
cashand cashequivalentsandOther BankBalances.

Sincethere !sno Debt in the Companytherefore Net Debt to Capital isNIL

22 The balance sheet, statement of profit and loss, cash flow statement, statement of changes in equity, statement of significant
accountingpoliciesand the other explanatory notes forms an integral part of the financial statements of the Companyfor the year
endedMarch 31,2021.
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