Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Members of Ashoka Concessions Limited

Report on the Audit of the Standalone Financial Statements

Opinion

1.

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

- In our opinion and to the best of our information and according to the explanations given to us, the aforesaid

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

Basis for Opinion

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

of the Act. 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 financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

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

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

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

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

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

5.

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

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

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

Auditor’s responsibilities for the audit of the financial statements

8.

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

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

scepticism throughout the audit. We also:

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

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

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

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

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

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

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

Report on other legal and regulatory requirements

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

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

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

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

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

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

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

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

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

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

i. The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements — Refer Note 39 to the financial statements;

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

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

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

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

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

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

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

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

Kalpesh Bhandari
Partner
Membership Number: 120036

UDIN: 25120036 BMKTJU9758
Place : Mumbai
Date : May 22, 2025



Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditor’s Report

Referred to in paragraph 13(g) of the Independent Auditor’s Report of even date to the members of Ashoka
Concessions Limited on the standalone financial statements as of and for the year ended March 31, 2025
Page 10f 2

Report on the Internal Financial Controls with reference to Standalone Financial
Statements under clause (i) of sub-section 3 of Section 143 of the Act

1.

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

Management’s Responsibility for Internal Financial Controls

2.

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of
Chartered Accountants of India (“"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 Act.

Auditor’s Responsibility

3.

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

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

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

Meaning of Internal Financial Controls with reference to standalone financial statements

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

designed to provide reasonable assurance regarding the reliability of financial reporting and the

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

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

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

Opinion

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

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

o

Kalpesh Bhandari

Partner

Membership Number: 120036
UDIN: 25120036 BMKTJUQ9758
Place : Mumbai

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

i.

ii.

€))]

(b)

()

(d)

(e)

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

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

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

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

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

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

(a) The Company is in the business of rendering services and, consequently, does not hold any

inventory. Accordingly, reporting under clause 3(ii)(a) of the Order is not applicable to the
Company.

(b)During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5

crores, in aggregate from banks and financial institutions on the basis of security of current assets
and accordingly, the question of our commenting on whether the quarterly returns or statements
are in agreement with the unaudited books of account of the Company does not arise.
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iii. (a)

(b)

(©

(d)

The Company has granted unsecured loans (including perpetual debt), to three companies. The
company has not made any investment or stood guarantee or provided security to any
companies/firms/limited liability partnerships/other parties. The aggregate amount during the
year, and balance outstanding at the balance sheet date with respect to such loans to subsidiaries
are as per the table given below:

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

In respect of the aforesaid loans, the terms and conditions under which such loans were granted
are not prejudicial to the Company’s interest.

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

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

renewed/extended.
(Rs. In Lakhs)

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

Ashoka Sambhalpur - 15,919.86

Baragarh Tollway Limited 113.06

GVR Ashoka Chennai 9.53 - 0.06

ORR Limited

Ashoka Highways 450.62 - 3.20

Bhandara Limited

Ashoka Highways Durg 479.99 B 3.40

Limited

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

Rs. In Lakhs

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

In our opinion, the Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of the loans and investments made, and guarantees and securities
provided by it. As the company is engaged in providing the infrastructure facilities as specified in
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vii. (a)

(b)

viil,

ix. (a)

(b)

(c)

(d)

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

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

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

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

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

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

21.61 April 2017 to June | Board.
2017

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

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

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

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

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

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

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

3,325.00 Ashoka Belgaum | Subsidiary
Khanapur Road
Limited

1,380.00 Ashoka Karadi | Subsidiary
Banwara Road

Private Limited

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

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

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

xi (a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, we have neither come across
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any instance of material fraud by the Company or on the Company, noticed or reported during the

year, nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, a report under Section 143(12)
of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 was not required to be filed with the Central Government. Accordingly, the reporting under

clause 3(xi)(b) of the Order is not applicable to the Company.

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

Company.

xii. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the

reporting under clause 3(xii) of the Order is not applicable to the Company.

xiii. The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of related party transactions have been
disclosed in the standalone financial statements as required under Indian Accounting Standard

24 “Related Party Disclosures” specified under Section 133 of the Act.

xiv(a) Inouropinion, the Company has an internal audit system commensurate with the size and nature

of its business.

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

XV. In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with him. Accordingly, the reporting on compliance with the provisions of

Section 192 of the Act under clause 3(xv) of the Order is not applicable to the Company.

xvi. (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the

Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the
year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the

Company.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(¢) of the Order is not

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

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

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

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

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

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

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

@

Kalpesh Bhandari

Partner

Membership Number:

UDIN: 25120036 BMKTJU9758

Place : Mumbai
Date : May 22. 2025



ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760

STANDALONE BALANCE SHEET AS AT MARCH 31, 2025
All amounts are in ¥ lakhs unless otherwise stated

ASHOKA

i As at As at

Particulars Note  yrarch 31, 2025 March 31, 2024
ASSETS
NON-CURRENT ASSETS

Property, plant and equipment 4 10.35 14.42

Right of use assets 5 - 26.45

Financial assets

(i) Investments 6 12,303.31 123,887.54

(i) Loans 7 - -

(i) Other financial assets 8 215 215

Deferred tax assets (net) 35 5,803.22 2,079.13

Income tax assets 9 374.47 352.51

Other non-current assets 10 35,96 35.96
TOTAL NON-CURRENT ASSETS 18,529.46 126,398.16
CURRENT ASSETS

Financial assets

(i) Trade receivables 11 928.17 1,429.46

(i) Cash & cash equivalents 12 27.66 47.68

(ii) Loans 13 27,534.68 25,526.35

(iv) Other financial assets 14 0.45 3.02

Other current assets 15 47.61 67.33
TOTAL CURRENT ASSETS EXCLUDING ASSETS CLASSIFIED AS HELD FOR SALE 28,538.57 27,073.84
ASSET CLASSIFIED AS HELD FOR SALE 16 197,291.58 73,634.35
TOTAL CURRENT ASSETS 225,830.15 100,708.19
TOTAL ASSETS 244,359.61 227,106.35
EQUITY & LIABILITIES
EQUITY

Equity share capital 17A 100.00 100.00

Instruments entirely equity in nature 17B 5,808.71 5,808.71

Other equity 18 93,161.56 88,545.13
TOTAL EQUITY 99,070.27 94,453.84
NON-CURRENT LIABILITIES

Financial Liabilities

(i) Borrowings 19 - -

(i) Other financial liabilities 20 17.97 54.10

Provisions 21 30.70 30.81
TOTAL NON-CURRENT LIABILITIES 48.67 84.91
CURRENT LIABILITIES

Financial liabilities

(i) Borrowings 22 143,319.32 130,150.44

(i) Lease liabilities 23 - 28.98

(iiiy Trade payables 24

(@) Total outstanding dues of micro and small enterprises - -
(b) Total outstanding dues other than of micro and small enterprises 987.24 1,409.62

(iv) Other financial liabilities 25 782,22 911.29

Provisions 26 341 1.52

Other current liabilities 27 148.48 65.75

TOTAL CURRENT LIABILITIES 145,240.67 132,567.60

TOTAL LIABILITIES 145,289.34 132,652.51

TOTAL EQUITY AND LIABILITIES 244,359.61 227.106.35

Accounting policies 3

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

For and on behalf of the Board of Directors of
ASHOKA CONCESSIONS LIMITED

As per our report of even date
For Price Waterhouse Chartered Accountants LLP
ICAI Firm Registration No:'012754N/N500016

W W—"’MJ <

——— -

Kalpesh Bhandari Satish D Parakh aresh Mehta
Partner Chairman Director

DIN - 00112324 DIN - O

Membership No.: 120036 4498

rargiya Pooja AlLopes "
rer Company Secrelary

Place: Nashik
Date: May 22, 2025

Place: Mumbai
Date: May 22, 2025




ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ﬂSHﬁ’l‘:\
STATEMENT OF STANDALONE PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025 b 4
All amounts are in ¥ lakhs unless otherwise stated

Particulars Note For the year ended
March 31, 2025 March 31, 2024
INCOME
Revenue from operations 28 12,769.56 12,016.72
Other income 29 2,346.30 2,810.49
Total Income 15,115.86 14,826.21
EXPENSES:
Operating expenses 30 12,469.38 11,708.02
Employee benefits expense 31 536.55 607.59
Finance costs 32 1,001.25 1,441.82
Depreciation and amortisation expenses 33 30.36 33.76
Other expenses 34 180.21 336.67
Total Expense 14,217.75 14,127.86
Profit before Tax 898.11 698.35
Tax Expense:
Current tax 35 - -
Deferred tax 35 (3,724.09) (683.08)
(3,724.09) (683.08)
Profit for the year 4,622.20 1,381.43
Other Comprehensive Loss 37
Item that will not be reclassified to profit or loss
Re-measurement gains/(losses) on defined benefit plans (5.77) (0.47)
Tax relating to above - =
Other Comprehensive Loss (5.77) (0.47)
Total Comprehensive Income for the year 4,616.43 1,380.96
Earnings per Equity Shares of Nominal Value ¥ 10 each 36
Basic and Diluted (%) 5,60 1.67
Accounting policies 3
The above standalone statement of profit and loss should be read in conjunction with the accompanying notes.
As per our report of even date For and on behalf of the Board of Directors of
For Price Waterhouse Chartered Accountants LLP ASHOKA CONCESSIONS LIMITED

ICAI Firm Registration No: 012754N/N500016
\

(OR A e

Kalpesh Bhandari tlsh arair.h re/sh Mehta
Partner irman Director
Membership No.: 120036 DIN 00112324 DIN - 0347449

et
i Pooja A Lopes
Chlef Financta ffcer Company Secretary

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




ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PTC215760 X
STATEMENT OF STANDALONE CASH FLOW FOR THE YEAR ENDED MARCH 31, 2025 ﬂSH““;:‘f m
All amounts are in  lakhs unless otherwise stated

For the year ended

Particulars March 31, 2025 March 31, 2024
A CASH FLOW FROM OPERATING ACTIVITIES :
Profit before Tax 898.11 698.35
Adjustments:
Depreciation and Amortisation 30.36 33.76
Unwinding of Corporate Guarantee and Interest on loan given (1,123.46) (1,777.84)
Interest Income (1,060.63) (1,032.46)
Finance costs 1,001.25 1,441.82
Operating Loss before Changes in Operating Assets / Liabilities (254.37) (636.37)
Adjustments for (increase)/decrease in Operating Assets:
Trade Receivables 501.29 2,623.03
Other non current and current assets 13.95 (12.66)
Other non current and current financial assets 2.57 (0.72)
Adjustments for increase / (decrease) in Operating Liabilities:
Trade Payables (422.38) (3,051.92)
Other current liabilities 82.73 (67.65)
Other non current and current financial liabilities (103.86) 52.62
Provisions 1.78 1.38
Cash Used in Operations (178.29) (1,092.29)
Income Tax (Paid)/Refund-(Net) (21.96) 542.45
NET CASH FLOW USED IN OPERATING ACTIVITIES (A) (200.25) (549.84)
B CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of Property Plant and Equipment - (1.99)
Sale of Property Plant and Equipment 0.16 -
Investments in subsidiary companies (including perpetual debt) (12,073.00) (8,519.50)
Loan given to subsidiary companies - (639.99)
Repayment of loan by subsidiary companies - 710.00
Interest Received 117.16 172.39
NET CASH FLOW USED IN INVESTING ACTIVITIES (B) (11,955.68) (8,279.09)
C CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Borrowings 76,209.00 22,297.00
Repayment of Borrowings (63,044.00) (11,795.00)
Payment of Lease Liabilities (Including interest thereon) (30.50) (30.50)
Finance Costs paid (998.59) (2,050.15)
NET CASH FLOW GENERATED FROM FINANCING ACTIVITIES (C) 12,135.91 8,421.35
Net Decrease In Cash & Cash Equivalents (A + B + C) (20.02) (407.58)
Cash and Cash Equivalents at the beginning of the year 47.68 455.26

Cash and Cash Equivalents at the end of the year 27.66 47.68




ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PTC215760 ﬂs rr,ﬁxq;‘m
STATEMENT OF STANDALONE CASH FLOW FOR THE YEAR ENDED MARCH 31, 2025 L
All amounts are in % lakhs unless otherwise stated

Particulars For the year ended

March 31, 2025 March 31, 2024
COMPONENTS OF CASH AND CASH EQUIVALENTS
Balances with Banks
On current accounts (Refer Note 12) 27.47 47.54
Cash on hand (Refer Note 12) 0.19 0.14
Cash and cash equivalents for statement of cash flows 27.66 47.68

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

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

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

-—-—'-'-—_—".‘
Pooja A Lopes
Company Secretary

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




ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PTC215760 ﬂSHQ,}*M
STATEMENT OF STANDALONE CHANGES IN EQUITY FOR THE PERIOD ENDED MARCH 31, 2025
All amounts are in ¥ lakhs unless otherwise stated
A. Equity Share Capital:
Equity share capital (of 10 each) issued, subscribed and fully paid As at As at

March 31, 2025 March 31, 2024
Balance at the beginning of the year 100.00 100.00
Changes in equily share capital during the year - =
Balance at the end of the year 100.00 100.00
B. Instruments entirely equity in nature
Zero coupon Compulsorily Convertible Debentures (of  10/- each) As at As at

March 31, 2025 March 31, 2024
Balance at the beginning of the year 5,808.71 5,808.71
Changes in Instruments entirely equity in nature during the year - -
Balance at the end of the year 5,808.71 5,808.71
C. Other Equity
Particulars Reserves & Surplus Total

Securities Deemed equity Retained
premium contribution by earnings
reserve Parent

Balance as at March 31, 2023 174,482.71 274.12 (87,592.66) 87,164.17
Profit for the year - - 1,381.43 1.381.43
Other comprehensive loss - - (0.47) (0.47)
Balance as at March 31, 2024 174,482.71 274.12 (86,211.70) 88,545.13
Profit for the year - - 4.622.20 4,622.20
Other comprehensive loss - - (5.77) (5.77)
Balance as at March 31, 2025 174,482.71 274.12 (81,595.27) 93,161.56
Accounting policies 3

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

As per our report of even date
For Price Waterhouse Chartered Accountants LLP
ICAI Firm Registration No: 012754N/N500016

Kalpesh Bhandari
Partner
Membership No.: 120036

For and on behalf of the Board of Directors of
ASHOKA CONCESSIONS LIMITED

a sh Parakh
Cha|rman

Place : Mumbai
Date: May 22, 2025

Place : Nashik
Date: May 22, 2025

aresh Mehta
Director
DIN - 03474498

MRS

PoojaA-Lopss

Company Secretary
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ASHOKA CONCESSIONS LIMITED

CIN :

U45201MH2011PLC215760 /JISHQ:%.M
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARGH 31, 2025 o

All amounts are in % lakhs unless otherwise stated

Note 1 : Corporate Information

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

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

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

Note 2 : Basis of preparation

2.01 Compliance with Ind AS

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

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

2.02 Historical cost convention

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

2.03 New and amended standards adopted by the Company

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

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

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

2.04 Current versus non-current classification

2.05

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

- Expected to be realised or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

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

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

All other assets are classified as non-current assets.

A liability is current when:

- It is expected to be settled in normal operating cycle

- Itis held primarily for the purpose of trading

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

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

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

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

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

Rounding of amounts

The financial statements are presented in Indian rupees (%) and all the values are rounded of to the nearest lakhs, except when
otherwise indicated. "Per share” data is presented in Indian Rupees upto two decimals places,
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 /ISH, nm
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025 -
All amounts are in 2 lakhs unless otherwise stated

Note 3 : Accounting policies

Note 3A : Material accounting policies

3.01

3.02

3.03

3.04

Revenue recognition

Revenue from contract with customer

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

Service Contracts

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

Property, Plant and Equipment

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

Depreciation on property, plant and equipment

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

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

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

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

Taxes

Tax expenses comprises of current tax and deferred tax.

Current income tax

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 countries where the Company operates and generates taxable income.

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

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

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

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

When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in
a transaction that is not a business combination and, at the time of the transaction, affects neither the accounting nor taxable
profit or loss arjd ‘doesnot gsv&nse to equal taxable and deductible temporary differences.
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 /]SH*’;“K/I
.

NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in 2 lakhs unless otherwise stated

The carrying amount of deferred tax assets is reviewed at each reporting 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 asset to be utilised. Unrecognised deferred
tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probabie that future taxable
profits will allow the deferred tax asset to be recovered. In assessing the recoverability of deferred tax assets, the Company relies on
the same forecast assumptions used elsewhere in the financial statements and in other management reports.

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

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or in equity), Deferred tax items are recognised in correlation to the underlying transaction either in OCl or directly in equity .

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax as sets against
current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

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

ii. Defined benefit plan

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

iii. Short-term obligations

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

iv. Remeasurements

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

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

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

v. Compensated absences

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

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

Investment in Compulsory Convertible Preference Shares of subsidiary company is treated as equity investments, since they are
convertible into fixed number of equity shares of subsidiary. Investment made by way of Financial Guarantee contracts in subsidiary
and associate companies are initially recognised at fair value of the Guarantee.

Interest free loans given by the Company to its subsidiaries and associates are in the nature of perpetual debt which are repayable at
the discretion of the borrowers. The borrower has classified the said loans as equity under Ind AS - 32 'Financial Instruments
Presentation’. Accordingly, the Company has classified this investment as Equity Instrument and has accounted at cost as per Ind AS -
27 'Separate Financial Statements'.
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHOK/I
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in T lakhs unless otherwise stated

3.07 Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
another entity.

Financial assets

Initial recognition and measurement

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

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

Subsequent measurement

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

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

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

- Equity instruments measured at fair value through other comprehensive income (FVTOCI)

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

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

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

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

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

Debt instrument at FVTPL and FVTOCI

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as at FVTPL. In addition, the Company may elect to designate a debt instrument, which
otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or
eliminates a measurement or recognition inconsistency (referred to as 'accounting mismatch'), Debt instruments included within the
FVTPL category are measured at fair value with all changes recognized in the P&L.There are no such debt instuments under FVTPL
or FVTOCI.

Equity investments (other than investments in subsidiaries and associates)

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

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

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

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

When the Company has transferred its rights to 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 recognise the
transferred asset to the extent of the Company's continuing involvement. In that case, the Company also recognises an associated
liability. The transferred asset and the associated liability are 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.

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

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

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

The company follows ‘simplified approach’ for recognition of impairment loss allowance on Trade receivables.

Financial Liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and barrowings,
trade payables and other payables, as appropriate.

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

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities designated upon mitial recognition as at fair value
through profit or loss.

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

Loans and borrowings

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

Financial guarantee contracts

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

Derecognition

A financial liability is derecognised when 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 liability are
substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a
new liability. The difference in the respective carrying amounts is recognised in the statement of profit or loss.

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

3.09 Segment information
Operating results are reported in a manner consistent with the internal reporting provided to the chief operating decision maker
('CODM'). CODM assesses the financial performance and position of the company and make strategic decisions.

3.10 Impairment of Non-Financial Assets

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

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

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

Note 3B : Other accounting policies

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Company as a lessee

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

i. Lease liabilities

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

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

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

The Company recognises right-of-use assets at the commencement date of the lease. Right-of-use assets are measured at cost, less
any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use
assets includes the amount of lease liabilities recognised, initial direct costs incurred, lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter
of the lease term and the estimated useful lives of the assets, as follows:

Building - 3 to 5 Years

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

Right of use asset are subject to impairment.

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

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

Note 3C : Significant accounting judgement, estimates and assumptions

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

Impairment of financial assets

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

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

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

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

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

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

Gross Block a d dopreciation and imp Balance as at Mar
Particulars Balance as at Additions Disposals / | Balance as at Mar| Balance as at | Deductions/| Depreciation| Balance as at 31, 2025
April 1, 2024 Adjustments 31, 2025 April 1, 2024 | Adiustments expanse | Mar 31, 2025 !

Tangible Assets

Dala processing equipments 46,42 - 2.58 43.84 42.32 2.42 1.22 41,12 2.72
| Server 0.48 - - 0.4 043 - - 0.43 0.05
| Office equiomenl's 0.94 - - 0.94 0.87 = - 0.87 0.07
Furniture and fixiures 3.15 - - 315 2.78 - 0.10 2.88 0.27
[ Vehicles 62.42 - - 62.4; 52.59 - 2.59 55.18 7.24
Total 113.41 - 2.58 110.8 98.99 2.42 3.4 100.48 10.35

Gross Block A lated depreciation and impairment Balance as at
Particulars Balance as at Additions Disposals / Balance as at Balance as at | Deductions/| Depreciation| Balance as at March 31, 2024
April 1, 2023 Adiustments March 31. 2024 April 1, 2023 | Adiustments expense March 31, 2024 !

Tangible Assets

Dala processing equipmenls 44,43 1.99 . 46,42 39.41 - 2.92 42.32 4.09
Server 0.48 . - 0.48 0.4 - - 0.43 0.05
Office equipment's 0.94 - - 0.94 .87 - - 0.87 0.0
Furniture and fixtures 3.15 - - 315 2.65 - 0.13 2.78 0.3
Vehicles 62,42 - - 62.42 48.41 - 4.18 52.59 9.83
Total 111.42 1.99 - 113.41 91.76 B 7.23 98.99 14.42
Note: 5 Right of use assels (Refer Note 47)

. As at As at

erdculars March 31, 2025 | March 31, 2024

Buildings

Cost

Opening balance 79.36 79.36

Additions during the year - =

Deletion during the year (79.36) =

Sub Total (a) - 79.36 |

A lated depreciation and impai

Qpening balance 52.91 26.38

Deprecalion for the year 26.45 26.53

Deduction (79.36) =

Sub Total {b) - 52,91

Net carrying amount (a-b) - 26.45

= C\\;\rtgrcd Aceg,
R tCauy,

7 ST AAC-500 70,
((’( Chattered Accountants '111/»/1.
' '1'-',-(}\{:3;'1‘1‘-;@_:275%\:\_*_‘ i\ /

*
{\1::\:1\3}\_\__ o




ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760

NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in ? lakhs unless otherwise slated

Q000 ~ 0!

—

ASHOKA

& Investmonts Non-current

As at As at As at As at
Particulars March 31, 2025 March 31, 2024| March 31, 2025 March 31, 2024
No. of Shares No. of Shares Amount Amount
{A) Investments measured at cost:
(1) Investment in Equity Instruments (Unquoted):
(8} In Equity Shares of Subsidiary Companies of ¥ 10/- each, fully paid-up:
Ashoka Belgaum Dharwad Tollway Limited # - 2,510,119 - 11.487.38 |
Ashoka Dhanhuni Kharagpur Tollway Limited # - 3,434,154 - 19,213.02
Asheka Sambhalpur Baragarh Tollway Limited # - 2,488 806 - 28.649.83
Ashoka Highways (Bhandara) Limited # - 13.317.653 - 1.997.65
Ashoka Highways {Durg) Limited # - 29716174 - 2.5590.18
Sub Total::: _(a) - 64,348.06
(b) In Equity Shares of Associales Companies of ¥ 10f- sach, fully paid-up:
Jaora Nayagaon Toll Read Company Private Limiled | 108,313.800 | 108.313.800 12,247.77 12.247.77
PNG Toliway Limiled | 43,966,000 | 43,966,000 4,396.60 4.396.60
Sub Total::: (b) 16,644.37 16.644.37
Sub Total::: (I} {a+b) 16.644.37 80,992.43
] In 1 % Non Cumulative Convertible Preference Shares of Subsidiary Companles of ¥ 100 each, fully paid up (Unquoted):
Ashoka Belgaum Dharwad Tollway Limiled # - 108,434 - 4,445 79
Ashoka Sambhalpur Baragarh Tolhway Limited # - §3.494 - 4.8688.04
Sub Totaf::: (i) - 9,334.83
{11} Other Invest P 1 Debt of subsidiaries (Unquotad)
Investments in Perpetual Debt Issued to the subsidiaries
Ashoka Dhankuni Kharagpur Tollway Limited # - 49.779.73
Ashoka Belgaum Dharwad Tollway Limited # - 14.872.47
Ashaka Highways (Bhandira) Limited # - 4.371.66
Ashoka Highways {Durg) Limited # - 6.801.20
Ashoka Sambhalpur Baragarh Tollway Limited # - AB. 414,40
Sub Total::: (i - 122,239.16
Sub Total of Investments measured at cost::: (LRI} 16,644.37 212,566.42
(V] Less: impairmont in the value of Investments
In Subsidiaries - (84.337.82)
In associale (4.396.60) (4,396.601 |
Sub Total:z: {IV) {4,396.60) (88,734.42)
Total of Investments measured at cost::: {A) (1Y) 12,247.37 123.832.00
(B) Investmonts Measured st Fair Value Through Profit & Loss (Unqueled) :
Investment in Equity Shares of ¥ 10/- each, fully paid-up:
Indian Highways Management Company Limited | 555,370 | 556,370 55.54 55,64
Total of Investments measured mandatorily at Fair Value Through Profit & Loss::: 8) 55.54 55.54
A+B 12,303.31 123,887.54
A ate Amount of Unguoled Investments 12,303.31 123.887.54
Agaregate Market Value of Quoted Investments - B
Agaregate Amounl of Impairment in Value of Investments (4,396.60})| (88,734 42)

Note:
i} The above perpelual debts are given to subsidiary companies lo meets their operational and working capital requirements,

ii) Out of the Investments as mentioned above, Lhe following investments are pledged with lhe Financial Institutions / Banks far security against lhe financial assistance extended to the

subsidiary/associate companies.

As at As at
Particulars March 31, 2025 March 31, 2024
No.of Equity Shares
() Equity Shares of Subsidiary Companies of ¥ 10/- each, fully paid-up:
Ashoka Belgaum Dharwad Tollway Limited # - 753.036
Ashoka Dhankuni Kharagpur Tollway Limited # - 1,751,427
Ashoka Sambhalpur Baragarh Tollway Limited # - 1,269,300
[Ashoka Highways (Bhandara) Limited # . 13.317.653
Ashoka Highways (Durg) Limited # - 15,154,732

Jaora Nayagaon Toll Road Company Private Limited 108,313,800 108,313,800
11) 1% Non Cumulative Convertible Preference Shares of Subsidiary Companies of ¥ 100 each, fully paid u
Ashoka Sambhalpur Batagarh Tollway Limited # - | 32,400

# Classified as held for sale during lhe year (Refer Nola 16)
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7 Loans - Non Current

Particulars

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

Unsecured: Considercd doubtful (At amortised cost)

Loans to Associates

4,796.60 4,796 60

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

(4.796.60) {4,796.60)

Total

The above loan is given o associate company to meel its operalional and working capital requirament.

8 Other financial asset - Non Current

Particulars

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

Unsecured, considered good (At amortised cost)

Securily Deposils 215 2.15
Total ::::: 2.15 215
9 Income tax assets
Particulars As at et
March 31, 2025 March 31, 2024
Advance Income Tax 374.47 352.51
Total ::::: 374.47 352.51
10 Other non-current assetls
Particulars . —t
March 31, 2025 March 31, 2024
Balance with Government Authoritles 35.96 35.96
Total ::::: 35.96 35.96
11 Trade receivables-Current
As at As at

Particulars

March 31, 2025 March 31, 2024

At amortised cost:

Unsecured.Considered qood - Others

Unsecured Considered gopd - Related Party (Refer Note 52)

928.17 1,429.46

Unsecured Considered doubtful

928.17 1,429.46

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

Total :::::

928.17 1,429.46

Ageing of Receivables as at March 31, 2025

Particulars Nol Due Less than 6 6 Months to 1
Months Year

Outstanding for following periods from due date of payment

1-2 Years

2-3 Years

More than 3 Years Total

Undisputed Trade receivables — considered

good - 928.17 -

- 928.17

Undisputed Trade receivables — considered
doubtful

Disputed Trade receivables — considered good

Disputed Trade receivables ~ considered
doubtful

Total ::::: - 928.17 -

- 928.17

Ageing of Receivables as at March 31, 2024
5 ding for foll

g
Particulars Not Due Less than 6 6 Months to 1
Months Year

1-2 Years

ing periods from due date of payment

2-3 Years

More than 3 Years Total

Undisputed Trade receivables - considered

- 1,429.46 =
good

- 1,429.46

Undisputed Trade receivables — considered

doubtful
Disputed Trade receivables — considered good

Disputed Trade receivables — considered
doubtful

Total ::::: - 1,429.46 -

B 1,429.46

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

Name of the company

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

Jaora Nayagaon Toll Road Company Privale Limited

105.53 100.13

Ashoka Karadi Banwara Road Private Limited

77.08 663.53

Ashoka Mallasandra Karadi Road Private Limited

281.75 96.22

Ashoka Kandi Ramsanpaile Road Private Limited

183 o]

ota

456,19 _852.08

12 Cash & cash equivalents

Particulars

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

At amartised cost:

(A) Cash on hand

(B) Balances with Banks

| On Current account

0.19 0.14
27.47 4754
27.66 47.68
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ASHOKA CONCESSIONS LIMITED

13 Loans - Current

As at As at
Particulars March 31, 2025 March 31, 2024
At amortised cost {unsecured, considered good)

Loans lo Related Parlies {Refer Nole 52) 27,534.68 25.526.35
Total ::::: 27,534.68 25,526.35
The above loans are given to following relaled parties to meets their operational and working capital requirements
Loans to related parties

g . N As at As at
Name of Entity Repayment Terms Relationship March 31, 2025 March 31, 2024
GVR Ashoka Chennai ORR Limited Repayable On Demand gi':;‘;;iaw 10344 BOS8
Ashoka Khairatunds Barwa Adda Read Limited Repayable on D Subsidiary 1,605.00 1,605.00
Ashoka Highways Bhandara Limited Repayable on Demand Subsidiary 4.935.75 4,485.13
Ashoka Highways Durg Limited Repayable on Demand Subsidiary 4.0973.96 4.493.97
v [Ashoka pur Baragarh Tollway Limited ﬁegagable on D " Subsidiary 15.916.53 14,851.67
Total 27,534.68 25,526.35
*During the year, the repayment terms have been changed to repayable on demand’. The loan was earlier repayable on November 28, 2024,
14 _Other financial assets - Current
Particulars et S5y
March 31, 2025 March 31, 2024
At amortised cost
Unsecured, Considered Good

Security deposits 0.35 0.34

Interest Accrued on - Bank Depoesiis - 001

Olher Receivable .10 2.67
Total ::::: 0.45 302

15 Other current assets (Unsecured, Considered Good)
Particulars el asiat
March 31, 2025 March 31, 2024
Balance wilh Governmenl authorilies 13.73 17.47
Met defined benefit asset (Refor Note 38) 31.44 40.30
Prepaid Expenses 2.44 9.56
Total ::::: 47.61 67.33
16 Assets classified as held for sale
As at As at As at As at
Particulars . March 31, 2025 March 31, 2024] March 31, 2025 March 31, 2024
No. of Shares No. of Shares Amount Amount
‘lnwstmunls me d at lower of cost or fair value less cosl of disposal :
{1} Investment in Equity Instruments {Unquoted):
a) In Equity Shares of Subsidiary Companies of ¥ 10/- each, fully paid-up:
Ashoka Belgaum Dharwad Tollway Limiled # (Refer Note (i) below) 2510118 - 11,497.38 -
Ashoka Highways {(Bhandara) Limited #f [Refer Note (i) below) 13,317,653 - 1,997.65 -
Ashoka Dhankuni Kharagpur Tollway Limited # (Refer Nota (i) bedow) 3:434,154 - 19,213.02 -
Ashoka Highways (Durqg) Limiled # (Refer Note (i) below) 29,715,174 - 2.990.18 -
Ashoka Sambh. Baragarh Tollway Limited # (Refer Mote (i) below 2,488,806 - 28.649.83 -
Ashoka Ankleshwar Manubar Expressway Private Limited (Refer Note (i) below) 76,290,000 76,290,000 7.629.00 7.629.00
Ashoka Belgaum Khanapur Road Private Limited {Refer Note (i) below) 39,380,000 39.380.000 3.938.00 3,938.00
Ashoka Kharar Ludhiana Road Limited (Refer Note (i) below) 75,000,000 75,000,000 7,500.00 7,500.00
Ashoka Ranatsalam Anandpuram Road Limited {Refer Mote (i) balow] 54,895 000 54,895,000 5,489.50 5,489.50
Ashoka Karadi Banwara Road Private Limited {Refer Note (jii) below) 49,290,000 49,290,000 4,929.00 4,929.00
Ashoka Khairatunda Barwa Adda Road Limited (Refer Note (i) below) 36,340,000 36,340,000 3,634.00 3,634.00
Ashaka Mallasandra Karadl Road Private Limited {Refer Note {iil) below) 35,330.000 35,330,000 3,533.00 3,533.00
Sub Total::: (a) 101,000.56 36,652.50
b)In 1% Non Cumulative Convertible Preference Shares of Subsidiary Companies of # 100 sach, fully paid u
Ashoka Belgaum Dharwad Tollway Limited # {Refer Note (i) below) 108,434 | - 444579 -
Ashoka Sambhalpur Baragarh Tollway Limited # (Refer Note (i) below) I 63,494 | = 4,889,04 -
Sub Total::: (b 9,334.83 -
Sub Totalz:: (i) 110,335.39 36,652,50
{Il) Other Investmaents - Perpetual Debt of subsid (Ung i}
Ashoka Dhankun Kharagpur Tollway Limited # {Refer Nole (ii) below) 49,779.73 -
Ashoka Belgaum Dharwad Tollway Limiled # (Refer Note (i) below) 22,240.17 -
Ashoka Highways (Bhandara) Limited # (Refer Mote (i} below) 4,371.66 -
Ashoka Highways {Durg] Limiled # {Refer Note [il] below) 6.801.20 -
Ashoka Sambhalpur Baragarh Tallway Limited # (Refer Mote (i) below) 46.414.40 -
Ashoka Ranalsalam Anandpuram Road Limited {Refer Note (iii} befow) 4,972.80 4,972.80
Ashoka Kharar Ludhiana Road Limited (Refer Mote (i) below) 10,748.00 10,748.00
Ashoka Anklestwar Manubar Expressway Private Limited (Refer Note i) below) 7.474.55 7.474.55
Ashaka Belgaum Khanapur Road Private Limited (Refer Note (il]) balow) 5,293.00 1.968.00
Ashoka Karadi Banwara Road Private Limited {Refer Mote (i) below) 8,449.50 5,069.50
Ashoka Khalratunda Barwa Adda Road Limiled {Refer Mole (i} below] 3.609.00 3.609.00
Ashoka Mallasandra Karadi Road Private Limited (Refer Note (i) below) 3,140.00 3,140.00
Sub Total::: (1) 171,294.01 36,981.85
{11} Less: Impairment in the value of Inves (84,337.82) -
Total (i +11 +10) :: 197,291.58 73,634.35
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHOM
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in ¥ lakhs unless olherwise stated

Notes

i) The above perpetual debts are given to subsidiary companies lo meets their operational and working capital requirements

ii) During the year, the Company entered into a Share Subscriplion and Purchase Agreements (SSPAs) dated October 30, 2024 with respecl to its investments in five BOT
subsidiaries. The completion of sale is subject to lhe completion of certain condilions precedenl. Considering high probability of sale being completed within next 12 months, the Company
has classifies its investment and perpetual debt in BOT subsidiaries as held for sale during the year,

iii) In continuation of the Company's plan to divest its entire stake in the seven subsidiaries engaged in the construction and operalion of road projects under the Hybrid Annuity Mode (HAM),
the Company during the current year entered inlo Securities Purchase Agreements (SPAs) dated December 30, 2024. The completion of sale is subject ta the completion of certain
conditions precedent. Considering the high prabability of the sale being compleled within the next 12 months, the company continues to classify its investment and perpetual debt in HAM
enlities as held for sale during the year.

iv) Out of the above Invesiments, the following investments are pledged with lhe Financial institutions / Banks for securily against the financial assistance extended to Lhe subsidiary

campanies.

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

No.of Equily Shares

Equity Shares of Subsidiary Companies of ¥ 10/- each, fully paid-up:
Ashoka Ankleshwar Manubar Expressway Private Limited 19.835.400 19,835.400
Ashoka Belgaum Khanapur Road Private Limited 20,083,800 20,083,800
Ashoka Kharar Ludhiana Road Limited 16,500,000 19.500.000
|Ashoka Ranatsalam Anandpuram Road Limited 14,272,700 14,272,700
Ashoka Karadi Banwara Read Privale Limiled 25,137.900 25.137.900
Ashoka Khairatunda Barwa Adda Road Limited 9,448,400 9,448.400
Ashoka Mallasandra Karndi Road Private Limited 10.599.000 10.599.000
Ashoka Belgaum Dharwad Tolway Limited # 753,036 -
Ashoka Dhankuni Kharagpur Tollway Limited # . 1.751.427 =
Ashoka Sambhalpur Baragarh Tolway Limited # 1,269,300 -
Ashoka Highways (Bhandara) Limited # 13,317,653 -
Ashoka Highways (Durq) Limited # 15.154.732 -

# Classified as held for sale duting the year,

1) 1 % Non Cumulative Convertible Preferance Shares of Subsidiary Companins of # 100 each, fully paid u
Ashoka Sambhalpur Baragarh Tollway Limited # | 32400 | - |
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ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760

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

All amounls are in ¥ lakhs unless olherwise stited

17 A] Equity share capital
(1) Authorised Equity Share Capital:

As at March 31, 2025 As at March 31, 2024
Classiof Shares Par Value (2) No. of Shares Amount No. of Shares Amount
At the beginning of the year 10.00 18.000.000 1.800.00 18,000,000 1.800,00
Increase during the year . . - -
At the end of the year 10.00 18,000,000 1,800.00 18,000,000 1,800.00
() lssued, Subscribed and Paid-up Capital (Fully Paid-up):
Class of Shares Par Value (2) As at March 31, 2025 As at March 31, 2024
No. of Shares Amount No. of Shares Amount
Eauily Shares 10.00 1,000.000 100.00 1,000,000 100.00
Tatal ::::: 100.00 100.00

(Ill) Movement in equity share capital;

Equity Shares

As at March 31, 2025

As-at March 31, 2024

No. of Shares Amount Neo. of Shares Amount
Al the beginning of the year 1,000,000 100.00 1,000,000 100.00
Increase during the year - - - -
At the end of the year 1,000,000 100.00 1,000,000 100.00

(IV) Terms/rights attached to equity shares:

The Company has only one class of equily shares having par vaiue of 10 per share. Each shareholder is eligible for one vole per share held and they enlitle lo participate in dividends of
the Company. In the event of liquidation of the company, the holders of equity shares will be enlitled to receive remaining assels of lhe company, after distribulion of all preferential amounts.
The distribution will be in proportion to the number of equity shares held by the shareholders.

(V) Details of shares in the Company held by each sharehalder holding more than 5% shares in¢luding shares held b holding company :
Particulars As at March 31, 2025 As at March 31, 2024
Equity Shares | % of Holding Equity Shares | % of Holding |

Ashoka Buildcon Limited (Holding Company) 660,000 66.00% 660,000 66.00%
Macaquarie SBI Infrastructure Investments Pte Limited 244,800 24.48% 244,800 24.48%
SB| Macquarie Infrastruclure Trust 95,200 9.52% 95,200 9.52%

(V) _Details of shares in the Company held by Pr

Particulars Par Value (3)

As at March 31, 2025

As at March 31, 2024

No. of Shares |

Amount

No. of Shares | Amount

% of Change during the year and
previous year

Ashoka Buildcon Limited” 10.00

660,000 |

66.00

660,000 | 66.00

17 Bl Instruments entlrely eguity in nature
(1) Issued Compulsory Convertible Debentures:

* Note : oul of 6,60,000 Equity Shares held by Ashoka Buildcon Limited, 1000 Equity shares are held by Ashoka Buildcon Limited's nominee

As at As at
Fardeulary March 31,2025 | March 31, 2024
7,741,250 (March 31, 2024: 7,741,250) Zero coupon Compulsarily Convertible Debentures - Glass A of § 10/- each 774.13 77413
120,000,000 {March 31, 2024: 20,000,000) Zero coupon Compulsarily Converfibie Debentures - Class ‘8" of ¥ 10J- each 2,000.00 2,000.00
11,345,815 (March 31, 2024: 30,345,815) Zero coupon Compulsarily Converlible Debentures - Glass "C- of ¥ 10/- each 3,034.58 3,034.58
[ Total Equity component of Compulsory Convertible Debentures 5,808.71 5,808.71

In accordance with the Shareholders agreement and share Subscriplion cum share purchase agreement dated August 11, 2012 between Ashoka Concessions Limited ('tlhe Company'),
Ashoka Buildcon Limited (referred as 'Promoter') Macquarie SBI Infraslructure Investmenls Pte Limited (Inveslor 1) and SBI Macquarie Infrastructure Trust (Investor 2) {Investor 1 and
Inveslor 2 are collectively referred as ‘Investors'), the Company has issued 3 classes of compulsorily convertible debentures (CCD's). Class A and Class B CCD's are issued to Investors and
Class C CCD's are issued lo Promoter and its subsidiaries VIVA Highways Limited and VIVA Infrastructure Limiled.

Further Class B and Class C CCDs shall automatically converts into equity shares once conversion oplion has been exercised for Class A CCDs. Any additional numbers of equily shares to
be allotted to Investars for certain obligalions assumed by Promoters would be reduced from the equily shares to be allotted to Promoters and lhe Company does not have any obligation
lowards the same. In all circumstances, the lotal number of equily shares to be issued by the Company on conversion of CCDs shall remain fixed and converled into 81,591,312 of equily

shares,

{ll) Issue Price and Interest:

Class A CCD's have face value of ¥ 10/- each and are issued at a premium of  997.15/- each,

Class B CCD's have face value of ¥ 10/- each and are issued at Par.

Class C CCD's have face value of  10/- each and are issued al a premium of ¥ 322.22/- each.

All the classes of CCD's do not carry any Interest.

Tenure
The tenure of the CCD's is 18 years from the date of its issue.

oy

(I Detalls of debentures in the Company held by each debenture holders holding moro than 5% debentures including debentures hold by holding company :
As at Asat
Name of Debenture holders March 31, 2025 March 31, 2024

Class A Number % of holding Number % of holding
Macquaire SBI nfrastructure Ple Limited 5,573,700 72.00% 5,673,700 72.00%
SBI Macquarie Infrastructure Trust 2,167,550 28.00% 2,167,550 28.00%
Total 7,741,250 100.00% 7,741,250 | 100.00%
Class B Number % of holding Number % of holdin
Macquaire SBI Infrasiructure Ple Limiled 14,400,000 72.00% 14,400,000 72.00%
SBI Macquarie Infrastruclure Trust 5,600,000 28.00% 5,600,000 28.00%
Total 20,000,000 100.00% 20,000,000 100.00%
Class C Number % of holding Number % of holding
Ashoka Buildcon Limited {Holding Company) 26,432,745 87.10% 26,432.745 B7.10%. |
Viva Highways Limited 1,956,536 6.45% 1,956,536 6.45%
Viva Infrastructure Limited 1.956,534 6.45% 1.956.534 6.45%
Total 30,345,815 100.00% 30.345,815 100.00%
v Detalls of debenture in the Company held by promaters/holding compan
Parti As at March 31, 2025 As al March 31, 2024 % of Change during the year and
articulars Par Value () [ P v——

No Amount No. Amoun previousyear |
|Ashoka Buildcon Limited 0.00) 26,432,745 2,64327 26,432,745 2.643.27 -
Viva Hi imi 0.00 1,956,536 19565 1,956,516 195.65 -

i imited 0.00 1,956,634 195.65 1,956,634 185.65 -

17 C] During the current year, Holding Company and its subsidiary (Viva Highways Limited) along with the Company, entered into a Securities Purchase Agreement (SPA) dated October 30,
2024, with Macquarie $BI Infrastructure Investments Ple, Limited and SBI Macquarie Infraslruclure Trust (colleclively, the “Investors"), whereby the entire investment of the Inveslors
(comprising of equity shares and Compuisorily Convertible Debentures) in the Company will be acquired by the Holding Company and its Subsidiary. The completion of this Iransaction is

subject to the completion of certain conditions precedent.
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CIN : U45201MH2011PLC215760

NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounls are in 2 lakhs unless otherwise stated
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18 Cther equity

Particulars e Xl
March 31, 2025 March 31, 2024
Security Premium
\Balance at the beginning of the vear 174,482.71 174,482.71
Addilion during the year - -
As at end of year 174,482.71 174,482.71
Deemed Eouity Contribution by Parent
Balance st the beainnina of the e 27412 27412
Addition during the vear - -
As at end of vear 274.12 274.12
Surplus / {Deficit) / Retained Earninas
Balance at lhe beainning of the vear {86,211.70) (87,592 66)
Addition during the vear
i} Profit for the yoar . 4,622.20 1,381.43
il} Ciher Comprehensive Loss for the vear (5,77} (0.47)
As at end of vear {81,595.27) {(86,211.70)
Total ::::: 93.161.56 88,545.13

Nature and purpose of Reserves
Securlty Premium :

Security Premium is used to record lhe premium on issue of shares and ulilised in accordance with the provisions of the Companies Act, 2013.

Deemed Equity Contribution by Parent:

Deemed Equity Conlribution by Parent pertains to Corporate Guarantee given for Non- Convertible Debentures, The amount has been taken based on the fair valuation for benefit given by

Parent in form of guarantee.

Retained Earnings:
Retained earnings are the profits/(losses) of the Company earnedfincurred tilt dale net of appropriation.

19 Borrowings - Non Current

Particulars

As at As at
5 March 31, 2024

At amortised cost:

Unsecured Mon Convertible Debentures (NCDsY" (Refer Note 22

- from others

- 10,000.00

Less : Currept malrilies of long term botrowings

2 (10,000.00)

(Total :::;
* Corporale Guarantee (CG) given by Ashoka Buildcon Limited (ABL) for the NCDs,

Terms of Repaymants as at March 31, 2024:

Lender Nature of Loan | Amount Payable| Rate of In
Non-Convertible Debentures

aturity Date

HDFC Mutual Fund (Series D) NCD 8,000.00 9.49%

June 21, 2024

Viva Highways Limited (Series D) NCD 2,000.00 9.49%

June 21,2024

Notes

i} The Company has not defaulted on anv loans and interest pavable. The company has utilized the loan for its sanclioned and inlended purpose.

i} The Company does not have any charges or satisfaction of charges which are yet to be registered with the Registrar of Companies {ROC) beyond the statutory period.

iii) The Companv has not been declared as willful defaulter by any bank or financial institution or other lender,
iv) There are no breaches in Lhe financial covenants of any inlerest-bearina loans and borrowina in the current and previous vear.

20 Other financial liabilities - Non Current

Particulars

As at
March 31, 2025

As at
March 31, 2024

At fair value through profit or loss :

Total

Financial Guarantee Obligation (Subsidiary) (Refer Note 52)

17.97

54.10

17.97

54.10

21 Provislons - Non Current

Particulars

As at
March 31, 2025

As at
March 31, 2024

Provision for Compensated Absences (Refer Mote 368)

30.70

30.81

30.70

30.81
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC 215760 ASHOM
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in 2 lakhs unless oltherwise stated

22 Barrowlings - Current

As at As at

Parliculars March 31, 2025 March 31, 2024

At amortised cost:

Unsecured
(i) Non Converiible Debentures - Currenl maturilies of non current borrowings (Refer Nole 19) - 10.000,00
Less : Prepaid Upfront Fees on NCDs - (3.88)
(i) Loans from related parties
- from Holding Company (Refer Note 52) 89.698.48 118.533.48
= fram Fellow Subsidiary (Refer Note 52) 52.000.00 -
- from Associnte {Refer Note 52) 1.620.84 1.620.84
Total : 143,319.32 130,150.44

Above borrewings from holding and associale companies are repayable on demand and are interest free,

Terms of Repaymants for loan from fellow subsidiary as at March 31, 2025:

Lender Nature of Loan | Amount Payable| Rate of Interest | Terms of Repayment

Loan from Fellow Subsidiary

Working Capilal
Loan
*There Is an oplion for prepayment without any addilional foreclosure penally in the agreement entered between the Company and Viva Highways Limited. And considering intention o repay

the loan within one year from March 31, 2025, the same has been classified as current borrowings
The Company used the proceeds from the above loan to repay the outstanding loan fram the Holding Company.

Viva Highways Limited 52,000.00

8.85%-11.50% ’ Atthe end of 3 Years*

Net Debt Reconciliation

Particulars As at As at
March 31, 2025 March 31, 2024
Cash & cash equivalents (27.66} (47.6R)
Borrowings (Current & Non-Current) 143,319.32 130,160.44
Interest Accrued bul not dus 705.96 708.70
Lease Liabilities (Current & Non-Current) - 28.98
Total ::::: 143,997.62 130,840.44
currenl assets | Liabilities from financing activilies k
Borrowings
Particulars Cash and cash Lease ({include interest
. . Total
equivalents liabilities accrued but not
due)
Net Debt as at April 01, 2023 {455.26) 55.34 120,996.68 120,596.76
Cash flows 407.58 (26.36)] 10,502.00 10,883.22
Inlerest expense - 4.14 1.410.61 1,414.75
Interest paid = (4.14) (2.050.15)| ~ (2,054 .29)
Other non-cash movements
Acquisition / disposals - - - -
|Not Debt as ot March 31, 2024 (47.68) 28.98 130,859.14 130,840.44
Cash flows 20.02 (28.98) 13,165.00 13,156.04
nteres| expense - 1.52 999.73 001,25
Interest paid - (1.52) 898.59 (1.000.11)
Other non-cash movements
Acquisition [ disposals - - - -
Nel debt as at March 31, 2025 {27.66) - 144,025.28 143,997.62
23 Lease liabilities - Current
Particulars As.at Al
March 31,2025 | March 31,2024 |
Lease Liabillies (Refer Note 47) - 28.98
|Total HEH - 28.98
24 Trade payables - Current
Particulars et LEEN
March 31, 2025 March 31, 2024
At amortised cost:
Trade Payvables
- Total outstanding dues of micro and smalt enterprises - -
- Total outstanding dues other than of micro and small enterprises 62.97 75,57
- Related parties (Refer Note 52) 924.27 1.334.05
Total ::::: 987.24 1,409.62

(Refer Mote 41 for disclosures under section 22 of Micro, Small and Medium Enterprises Develapment Act, 2006)

Ageing of Trade Payables as at March 31, 2025
O ding for following periods from duc date of payment

Particul Not D
articulars EELE Less than 1 Year 1-2 Years 2-3Years | More than 3 Years Total

Undisputed dues of micro and small enlerprises - - - . - o

Undispuled dues of credilors other than micro and small

enlerprises. 59.49 900.30 27.45 - - 987.24
Disputed dues of micro and small enterprises - . - - . =
Disputed dues of creditors other than micro and small enlerprises - - - - - -
Total =:::: 59.49 900.30 27.45 - - 987.24

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

Particulars Not D T
) ot Due Less than 1 Year| 1-2 Years 2-3 Years More than 3 Years el

Undisputed dues of micro and small enterprises - . - - - 5

Undisputed dues of creditors other than micro and small

enterprises. 73.65 1,335.92 - - 0.05 1,409.62

Disputed dues of micro and small enterprises - - - - : =

Disputed dues of creditors ol

and small enterprises - . - -

Total ::::: = g 73.65 1,335.92 - -
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25 Other finangcial liabilities - Current

Particulars LDl aclt
March 31, 2025 March 31, 2024
At fair value through profit or loss ;
Finance Guarantee Obligation (Subsidiary) {Refer Nole 52) 36.13 58.60
At amortised cost:
Interest Accruid bul not dis 705.96 708.70
Due to Employees: 40.13 42,76
Other Payables (Refer Nota 52) - 101.23
Total izt 782,22 911.29
26 Provisions - Current
Particulars Lt et
March 31, 2025 March 31, 2024
Pravision for Compensaled Absences (Refer Mote 38) 3.41 1,62
Total ::::: 3.41 1.52
27 Other current liabilities
q As at As at
garticdiars March 31,2025 | March 31, 2024
Stalutory dues payable 148.48 65.75
Total ::::: 148.48 65,75
28 Revenue from operations
For the year For the year
Particulars ended ended
March 31, 2025 March 31, 2024
Revenue from contracts with customer
Revenue from Service Contracts {Refer Note 52) 12,769.56 12,016.72
Total ::::0 12,769.56 12,015,72
Notes :

(a) The Company does not have any remaining performance obligalion as contracts entered are for a shorter duration.
(b) There are no malerial contracts for sale of services wherein, performance obligalion is unsatisfied lo which transaction price has been allocaled.

(c) The above revenue is recognised al a point in time.
(d) Revenue from contract with customer represenls contracted price as agreed by lhe customers

29 Other income

Partlculars

March 31, 2025

For the year ended|For the year ended

March 31, 2024

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

Unwinding of Financial Guarantee given (Refer Note 52) 58.60 306.05 |

Unwinding of Inlerest component on loan given (Refer Note 52) 1.064.86 1.471.79
(B) Other Non Operatina Income :

Interest Income on Unsecured loan o subsidiaries (Refer Nale 52) 1.048.30 955.63

Interest on Income Tax refund 12.33 76.83

Claim Received 1681.46 -

Others 0.75 0.21
Total ::::: 2,346.30 2.810.49

30 Operaling expenses

For the year ended

For the year ended

fastticulors March 31,2025 | March 31, 2024
Road Maintenance Expenses {Refer Note 52) 12,469.38 11,708.02
Total ::::1 12,469.38 11,708.02 |
31_Employee benefits expense

N For the year ended|For the year ended|
Particulars March 31,2025 | March 31, 2024
Salaries, Wages. Bonus elc. 498.63 568.35
Contribution to Provident Fund (Refer Note 38) 29.54 32.26
Graluity Expenses {Refer Note 38) 3.56 2.85
Staff Welfare Expenses 4.82 413
Total ::::: 536.55 607.59

32 Finance costs

For the year ended

For the year ended|

paniedlars March 31,2025 | March 31, 2024
Inleresl on Loan from related parties (Refer Note 52) 784.40 -
Interest an Loans - Mon Converiible Debenture 211.31 1,377.26
Interest on Lease Liabilities 1.52 414
Olher borrowing cosls 0.14 0.33
Unwinding of discount on Financial Liabllities carrled al amortised cost 3.88 33.02
Unwinding of financial auarantea (Refer Note 52) - 27.07
Total :2::: 1,001.25 1,441.82
33 Deprecistion and amortisation expenses

. For the year ended|For the year ended
Particulars March 31,2025 | March 31, 2024
Depreciation on property, plant and equipment 3.91 7.23
Depreciation on righl-of-use assets 26,45 26.53
Total @322 30.36 3376
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34 Other expenses

. For the year ended|For the year ended
arficulars March 31,2025 | March 31, 2024
Rates & Taxes 0.87 52.00
Insurance 6.98 12.40
Repair and Mailainance - others 1.51 2.67
Travelling & Convevance 16.59 5.81
Vehicle Running Charges 207 4.08
Communication 427 4.09
Printina and Stalionery 0.29 0.06
Director's Sittiria Fee (Refer Nole 52) 9.60 8.80
leqal & Professional Fees 77.35 193.73
Audilor's Remuneration (Refer Nole 45) 57.87 47.54
Miscellaneous Expenses 2.81 5.49
Total 20t 180.21 336.67 |
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NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

All amounts are in 2 lakhs unless otherwise stated

Note 35 : Tax Expenses
(a) Tax chargel(credit) recognised in profit or loss

Particulars

For the year
ended
March 31, 2025

For the year
ended
March 31, 2024

Current tax:

Current tax on profits for the year

Total Current tax

Deferred Tax:

Origination and reversal of temporary differences (3.724.09) (683.08)
Total Deferred Tax (3,724.09) (683.08)
Total Tax expense (3,724.09) (683.08)

(b) Reconciliation of tax expense and accounting profit multiplied by statutory tax rates

For the year

For the year

Particulars ended ended
March 31, 2025 | March 31, 2024
Accounting profit before tax and exceptional items 898.11 698.35
Statutory income tax rate 2517% 25.17%
Tax at the Indian tax rate of 25.168% (previous year 25.168%) 226.04 175.76
Add / (less) effects of ;
Tax effect of permanent differences (282.75) (440.63)
Deferred tax asset not recognised on current year losses including unabsorbed 56.71 264.87
depreciation
Reversal of deferred tax asset on Indexation benefit* 2,079.13 (683.08)
Deferred tax asset on impairment loss on investment to the extent recoverbale (5,803.22) -
Total (3,724.09) (683.08)

*As at March 31, 2024, the Company carried a deferred tax asset of ¥ 2,079.13 lakhs pertaining to the indexation benefits on Company's
investments in equny shares of HAM subsidiaries classified as held for sale. Pursuant to the enactment of the Finance (No. 2) Act, 2024 on July 23,
2024, which replaced 'index cost of acquisition’ with 'cost of acquisition' for the calculation of long-term capital gains, the indexation benefits
previously available to the Company have been withdrawn. As a result, the deferred tax asset recognized earlier has been reversed during the year.

(C) Details of unused tax losses for which no deferred tax assets is recognised.

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

As at March 31, 2025
Greater than one . i
Particulars Within one year year, less than Greater than five No expiry Total
years date
five years
Unutilised business losses - 8,589.83 - - 8,589.83
Unabsorbed depreciation - - - 46.04 46.04
Total - 8,589.83 - 46.04 8,635.87
As at March 31, 2024
Greater than one N .
Particulars Within one year year, less than Greater than five No expiry Total
N years date
five years
Unutilised business losses - 8,364.28 - - 8,364.28
Unabsorbed depreciation - - - 40.57 40,57
Total - 8,364.28 - 40.57 8,404.85
(d) Movement in deferred tax assets / (liabilities):
As at (Charged)/ As at
Particulars March 31, 2024 |credited to profit crég;:;";dgm March 31, 2025
or loss
Deferred tax assets
Deferred tax asset on indexation benefit 2,079.13 (2,079.13) -
Deferred tax asset on impairment loss on investment to the extent 5,803.22 5,803.22
recoverbale - -
(Charged)/ As at
i As at X ] {Charged)/
Particul
articulars March 31, 2023 credited to profit credited to OCI March 31, 2024
or loss
Deferred tax assets
Deferred tax assel on [ndexahon benefit-- | 1,396.05 | 683.08 |
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NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in ? lakhs unless olherwise slated

Note 36 : Earnings per share (EPS)
Basic EPS amounts is calculated by dividing the profit for the year attributable to equity holders by the weighted average number of Equity shares outstanding during the year

Diluted EPS amounts are calculaled by dividing the profit attributable to equity holders by the weighted average number of Equity shares outstanding during the period plus the
weighted average number of Equity shares that would be issued on conversion of all the dilutive potential Equity shares into Equity shares

Particulars For the year For the year
ended ended
Mar 31, 2025 March 31, 2024
Profit for the year 4,622,20 1,381.43
Nos. Nos.
Weighted average number of Equity shares 1,000,000 1,000,000
Weighted average number of equity shares that could arise on conversion of CCDs 81,591.912 81,591,912
Weighted average number of equity shares in calculating Basic and diluted EPS* 82591912 82,591,912
Earnings Per Share
Basic and Diluted earnings per share 5.60 1.67

* There are no other transactions involving equity shares or potential equity shares between the reporting date and the date of aulhorisation of these financial statements. As there
are no dilutive equity instruments, hence the basic and diluted EPS is considered as same.

Note 37 : Components of Other Comprehensive Income (OCI) !
The disaggregation of changes to OCI by each type of reserve in equity is shown below:

For the year For the year
Particulars ended ended
Mar 31, 2025 March 31, 2024
Re-measurement losses on defined beneafit plans (5.77) (0.47)
Tax relating to above - -
(5.77) {0.47)

Note 38 : Gratuity and other post-employment benefit plans

(a) Defined contribution plan

The eligible employees of the Company are entitled to receive benefits under provident fund schemes which are in substance, defined contribution plans, in which both covered
employees and the Company make monthly contributions at a specified percentage of the covered employees' salary (currently 12% of employees’ salary). The confributions are
paid to provident fund. The Company’s contributions during the year to provident fund is recognised in the Statement of Profit and Loss.

The following amount recognized as an expense in Statement of profit and loss on account of provident fund. There are no other obligations other than the contribution payable to
the respectlive authorities.

Particulars For the year Y or the year
ended ended
_ Mar31,2025  March 31,2024
Contribution to Provident Fund 20.54 32.26

{b) Defined benefit plan

The Gratuity benefit is funded through a defined benefit ptan, For this purpose the Company has obtained a qualifying insurance policy from Life Insurance Corporation of India.
Under the gratuity plan, every employee who has completed atleast five years of service gets a gratuity on departure amounting to 15 days of last drawn salary for each
completed year of service, subject to ceiling of Rs. 20 lakhs.The following tables summaries the components of net benefit expense recognised in the Statement of profit and loss
and the funded status and amounts recognised in the balance sheet for the gratuity plan:

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

Statement of profit and loss
Net employee benefit expense recognised in the employee cost

Current service cost 595 5.68
Interest cost on defined benefit obligation 6.23 6.04
Interest Income on Plan Assets (8.62) (8.87)
Components of Defined benefits cost recognised in profit or loss 3.56 2.85
Remeasurements (Gain)/Loss due to Financial Assumptions 3.66 3.05
Remeasurements (Gain)/Loss due to Experience Assumptions 270 (2.34)
Remeasurements (Gain)/Loss retums on assets (0.59) (0.24)
Components of Defined benefits cost recognised in Other Comprehensive Loss 577 0.47
Total Defined Benefits Cost recognised in Total Comprehensive Income 9.33 3.32
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Particulars

For the year
ended
Mar 31, 2025

For the year
ended
March 31, 2024

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

Opening delined benefit obligation 91.67 8344
Current service cost 595 568
Interest cost 6.23 6.04
Actuarial losses/(gain) on obligation 6.36 0.71
Benefits paid (7.24) (4.20)
Closing defined benefit obligation 102.97 91.67
Changes in the fair value of the plan assets are as follows:
Opening fair value of plan assets 131.97 126.78
Interest Income 8.62 8.87
Contribution from employer 047 028
Return on plan assets excluding amounts included in interest income 0.59 0.24
Benefits paid (7.24) {4.20)
Closing fair value of Plan Assets 134.41 131.97
. . As at As at
Amounts recognised in the Balance Sheet March 31, 2025 March 31,2024
Defined benefit obligation (102.97) (91.67)
Fair value of plan assets 134.41 131.97
Funded Status 31.44 40.30
The principal assumptions used in determining gratuity benefit obligation for the campany's plans are shown below:
Particulars For the year For the year
ended ended

Mar 31, 2025 March 31, 2024
Discount rate 7.08%
Salary escalation rate* 7.00% 7.00%

Mortality rate

Altrition Rate

Normal Retirement Age
Averdge Future Service
Expected retumn on plan assals

Indian assured lives mortality
(2012 -14) uitimate

1.00%
58 years
16 years
7.08%

1.00%
58 years
14 years
7.08%

period, while holding all other assumptions constant. 2

The sensitivity analysis below have been determined based on reasonably possible change of the respective assumptions occurring at the end of the reporting

For the year ended

For the year ended

Particulars Mar 31, 2025 March 31, 2024

Increase Decrease Increase Decrease
Discount rate (1% movement) {8.76) 10.16 (8.33) 9.66
Future salary increase (1% movement} 8.43 (7.37) 7.95 (6.95)
Altrition rate (1% movement) 0.68 (0.74) 0.89 (0.89)

The sensilivity analyses above have been determined based on a method that extrapolates the impact on defined benefit obligalion as a result of reasonable changes in key

assumptions occurring at the end of the reporting period.

“The estimates of future salary increases, considered in actuarial valuation, is based on inflation, seniority, promotion and other relevant factors, such as supply and demand in the

employment market.

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the period over which the obligation is to be settled.

There has been significant change in expected rate of return on assets due to change in the market scenario.

The major categories of plan assets are as follows:

Particulars As at March 31, 2025 As at March 31, 2024
Amount %o Amount %

Insurance Policy from Life Insurance Corporation of India 134.41 100.00% 131.97 100.00%

Total 134.41 100.0M2j> 131.97 100.00%|

Expected Contribution to post-employment benefit plans for next year : Z Nil lakhs (March 31, 2024  Nil Lakhs).

Risk Exposure (funded plan):
Through its defined benefit plans, the Company is exposed to number of risks, the most significant of which are detailed below:
Assets Volatility:

The plan liabilities are calculated using a discount rate set with reference to bond yields; if plan assets under perform this yield, this will

create a deficit. Most of the plan assets has investments in insurer managed funds. Hence, assets are considered to be secured.

Change in bond yields:

Salary Escalation Risk:

A decrease in bond yields will increase plan liabilities, although this will be partially offset by anincrease in value of plan's bond holdings.

The present value of the defined benefit plan is calculated with the assurnption of salary increase rate in future. Deviation in the rate of

increase of salary in future from the rate of increase in salary used to determine the present vahue of obligation will have a bearing on the

plan's liability.

Interest Rate risk:
providing the benefit and will thus result in an increase in the value of the liability.

(c) Compensated absences:

The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will resutt in an increase in the ultimate cost of

The Leave obligation cover the Company's liability for earned leave which is measured using the actuarial assumptions mentioned above. Amount recognised in the balance sheet

is as under:
|Parllcu}ars As at As at
March 31, 2025 March 31,2024
(non - current) 30.70

ination expecled to be settled within next 12 manihs {current)

Obligation not expected to be settled within next 12 months
Obil
Total —

(:1‘.&11"[6[0({4 ~3N

._.).._/"\. 70
(o

\ N

Charleied Accountantyy & )




1
AQOO- 0V -4 |
ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASH{)K}}
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
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Note 38 : Contingent liabilities and Capital & other commitment
Particulars As at As at
March 31, 2025  March 31,2024

Disputed Duties:
Sates Tax 50.41 50.41
Total 50.41 50.41

i} There are no capital and other commitments
ii)The Company does not expect any reimbursements in respect of the above contingent liabilities.

Mote 40 : Corporate Social Responsibility
For the year For the year

Particulars ended ended
Mar 31, 2025 March 31, 2024

(a) Gross amount required to be spent by the company during the year - -

(b) Amount approved by the Board to be spent during the year - -

Yet to be

(c) Amount spent during the year ended March 31, 2025: In Cash paid in Cash Total
(i) Construction/acquisition of any asset - 3 =
(ii) On purposes other than (i) above - = =
(d) Amount spent during the year ended March 31, 2024: In Cash etioloe Total

paid in Cagh
(1) Construction/acquisition of any asset = = i

(i) On purposes other than (i) above < = p

Note 41 : Details of dues to micro and small enterprises as per MSMED Act, 2006
There are no Micro and Small Enterprises as defined in the Micro and Small Enterprises Development Act, 2006 to whomn the company owes dues on account of principal amount
togelher with interest.

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

{a)Principal amount remaining unpaid (but within due date as per the MSMED Act)
(b)nterest due thereon remaining unpaid - -
(c)interest paid by the Company other than under section 16 of the MSMED Act, to suppliers registered under the MSMED Act, beyond

the appointed day during the year

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

(e)interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the - -
year) but without adding interest specified under the MSMED Act.

(f)interest accrued and remaining unpaid - =
()interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually paid to - -
the small enterprises

Total - -

Note 42 : Financial Instruments - Fair Values
Fair values of financial assets and financia liabilities measured at amortised cost and for which fair values are disclosed:
Note Carrying amount Fair Value

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

Financial assets
Financial assets measured at amortised cost

Loans (Non Current) 7 . = - -
Security Deposits (Non Current) 8 215 215 215 215
NOTE:

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

2. The carrying amounts of above non current financial assets (mainly security deposits) are not materially different from its fair values.These are considered as Level 3 in fair
value hierarchy.

Note 43 : Fair Value Hierarchy

Al financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole.

Level 1: Quoted (unadjusted) price is active market for identical assets or liabilities

Level 2: Valuation technique for which the lowest level input that has a signilicant effect on the fair value measurement are observed, either directly or indirectly.

Level 3: Valuation technique for which the lowest level input has a significant effect on the fair value measurement is not based on observable market data,

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

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as at March 31, 2025:

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

Particulars March 31, 2025 using
Level 1 Level 2 Level 3
Assets
Investiments measured at FVTPL 6 55.54 - - 55.54

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as at March 31, 2024:

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

Level 1

Assets
Invesiments measured at FVT_PL 6 55.54
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Note 44 : Financial risk management objectives and policies

The Company's risk management policies are established to idenlify and analyse the risks faced by the Company, to set appropriate risk limits and controls, and to monitor risks
and adherence fo limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Company's activities. The Board of
Directors have the overall responsibility for the establishment and oversight of the Company's risk management framework In performing its operating, investing and financing
activities, the Company is exposed to the Credit risk, Liquidity risk and Market risk.

a) Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk
namely interest rate risk,foreign currency risk and other price risk, such as equity price risk, Financial instruments affected by market risk include borrowings, loans given and
investment made.

i) Interest Rate Risk

The infrastructure development and conslruction business is capital intensive and therefore the Company is exposed lto interest rate risks. The Company's infrastructure
development and construction projects are funded to a large extent by debt and any increase in interest expense may have an adverse effect on Company's results of operations
and financial condition. The Company's current debt facilities carry interest at fixed and floating rate as well as at interest free rates The Company has further given loans to ils
related parties at fixed and floating interest rates.

The interest rate risk exposure is mainly from changes int floaling interest rates. The interest rate are disclosed in the respective notes to the financial statement of the Company.
The following table the breakdown of the financial assets and financial liabilities which carries floating interest rate:

Note As at As at

Particulars March 31,2025  March 31,2024

Financial assets
Interest bearing
- floating interest rate loans 13 9,909.71 8,979.10

Financial liabilities
Interest bearing
- floating interest rate loans 22 52,000.00 -

Interest rate sensitivity
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. With all other variables held
constant, the Company's profit before tax is affected through the impact on floating rate loans given, as follows:

Particul As at As at
SIHEHES March 31,2025 March 31,2024
Increase in basis points 50 bps 50 bps

N

Effect on profit before tax in INR (82.78) 42,77
Decrease in basis points 50 bps 50 bps
Effect on profit before tax in INR 82.78 (42.77)
ii) Price Risk
The Company's exposure 1o price risks arises from movement in market price of investments , which are classified as FVTEL,

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

Rate / Price |Gain/ (Loss) in Statement of Profit| Gain/(Loss) in Statement of Profit

and L.oss before tax and Loss before tax

Investments in unquoted equity instruments* 5% 2.78

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

iii) Foreign Currency Risk
There are no transaction during the year and previous year in foreign currency also there are no outstanding balances as at March 31, 2025 and March 31, 2024,
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b) Liquidity risk

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurming unacceptable losses. The Company's
objective is to, at all limes maintain optimum levels of liquidity to meet its cash and collateral requirements, The Company closely monitors its liquidity position and deploys a
robust cash management system. It maintains adequate sources of financing including debt and overdraft from banks at an optimised cost.

The Company’s maximum exposure relating to financial liabilities along with the maturity profile and expeated outflow of undiscounted cash flow is provided in table below:
Particulars Note On demand Les:ﬂl::m 1 110 5 years >5 years Total

As at March 31, 2025

Borrowings (Current & Non current) 19& 22 91,319.32 52,000.00* . - 143,319.32
Trade payables 24 - 987.24 - - 987.24
Other financial liabilities (Current & Non current) 20 8 25 - 800.19 - - 800.19
91,319.32 53,787.43 - - 145,106.75
As at March 31, 2024
Borrowings (Current & Non current) 19822 120,154.32 10,920.02 - - 131,074.34
Lease liabilities (Current & Non current) 23 - 30.50 - - 30.50
Trade payables 24 - 1,409.62 - - 1,409.62
Other financial liabilities (Current & Non current) 20825 - 965.39 = - 96539
120,154,32 13,325.53 . - 133,479.85

*Refer Note 22 for the terms of repayments of the loan
At present, the Company expects to repay all liabililies at their contractual maturity. In order to meet such cash commitments, the operating aclivity and the investing activlies are
expected to generate sufficient cash inflows.

(c) Credit risk on Financial Assets
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 obligalions, and arises principally from lhe
Company's receivables from customers and loans and advances.

Financial assets that are potentially subject to concentrations of credit risk and failures by counter-parlies to discharge their obligations in full or in a timely manner consist
principally of cash, cash equivalents, loans, trade and other receivables including security deposits. Credit risk on cash balances with Bank are limited because the counterparties
are entities with acceptable credit ratings. The exposure to credit risk for trade and other receivables by type of counterparty was as follows :

Financial assets

Particulars Note As at As at
March 31,2025  March 31,2024
Loans 7&13 27,534.68 25,526.35
Trade Receivables 11 928.17 1.429.46
Total 28.462.85 26,955.81

Concentration of credit risk
The following table gives details in respect of dues from maijor category of receivables and loans.

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

Loans

- Given to Group entities 7813 27,534.68 25,526.35

Trade Receivables

- From Group entities 11 928.17 1,429.46

Total 28,462.85 26,955.82

The major exposure to credit risk at the reporting date is primarily from related party receivables. Credit risk on such receivables is msignificant considering there has been no
historical trend of default rates over expected life of such receivables.

Cash and cash equivalents
Cash and cash equivalents (excluding cash on hand) and other Bank Balances (including interest accrued) are held with bank and financial institution counterparties with good
credit rating.

Loans
Loans are given only to group companies, thus expected credit loss is insignificant.

Note 45 : Auditors' remuneration {excl ding GST)

For the Year For the Year
Sr. No. Particulars Ended Ended
March 31, 2025 | March 31, 2024
1 Statutory Audit (including Limited Reviews) 50.00 44.00
2 Other Services 4.50 3.00
3 Reimbursement of expenses 3.37 0.54
Total 57.87 47.54
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Note 46 : Capital management

The primary objective of the Company's capital management is to maximise the shareholder value. Capital includes equily attributable to the equity holders to ensure that it
maintains an efficient capital structure and healthy capital ratios in order lo support its business and maximise shareholder value. The Company manages its capital structure and
makes adjustments to it, in light of changes in economic conditions or its business requirements. To maintain or adjust the capital structure, the Company may adjust the dividend
payment to shareholders, relurn capital to shareholders or issue new shares

In order to achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial covenanis attached to the interest-
bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and
borrowings. There have been na breaches in the financial covenants of any interest-bearing loans and borrowing in the current year, No changes were made in the objectives,
policies or processes during the year ended March 31, 2025 and March 31, 2024.

The Company monitors capital using a gearing ratio, which is net debt divided by total equity plus net debt. For the purpose of the Company's capital management, total equity
includes issued equity capital, compulsorily convertible debentures, share premium and all other equity reserves attributable to the equity holders of the parent as disclosed in
balance sheet. Net debt is calculated as total borrowings less Cash and cash equivalents as disclosed in balance sheet.

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

Net Debt 23 143.997.62 130,840.44
Net debt 143,997.62 130,840.44
Equity share capital 17A 100.00 100.00
Instruments entirely equity in nature 17B 5,808.71 5,808.71
Olher equity 18 93,161.56 88,5645.13
Total Equity 99,070.27 94,453.84
Net Debt to total equity 145 1.39

Note 47 : Disclosures pursuant to Ind AS 116 "Leases"

The Company has lease contracts for commercial premises in its operations, with lease terms of 3 years. Generally, the Company is restricted from assigning and subleasing the
leased assets.

The Company had total cash outflows for leases of 2 30,50 lakhs during the year ended March 31, 2025 (March 31, 2024: 30,50 lakhs).

Refer Note 5 for additions to right-of-use assets and the carrying amount of right-of-use assets as at March 31, 2025 and March 31, 2024,

Amounts recognized in the Statement of Profit and Loss

Particulars For the Year For the Year
Ended Ended
March 31, 2025  March 31, 2024
Depreciation expenses of Right-of-use assels 26.45 26.53
Inlerest exp an lease liabilities 1.52 4.14
Total Amount recoanised in profit and Loss 27.97 30.67

Break-up of current and non-current lease liabilities

Particulars As at As at
__March 31, 2025  March 31,2024
Non-current 5 =
Current (Refer Note 23) - 28.98
Total - 28.97
Movement in lease liabilities
Particulars As at As at
March 31, 2025 March 31,2024
Opening balance 28.98 5534
Additions ! -
Interest on lease liabilities 1.52 4.14
Deduction - -
Payment of lease liability (30.50) (30.50)
Total - 28.98

Note 48 : Going Concern

The Company has accumulated losses and the current liabilities are substantially in excess of the current assets (excluding assets held for sale) as at March 31, 2025 by INR
116,702.10 lakhs, Ashoka Buildcon Limited (the 'Holding Company') has been funding the operational and other deficits of the Company. Based on the support letter from the
Holding Company to support Company's operations and other obligations, the management is of the view that sufficient cash flow would be available for the Company and
accordingly, the standalone financial statement have been prepared on a going concem basis.
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC 215760 ASHOKA
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025 -
All amounts are in ¥ lakhs unless otherwise stated

Note 49 : Disclosure of Financial Ratios

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

1 Current Ratio 1.55 0.76 104.59%|Increase is mainly on account of increase in current assets
in current year as compare to previous year

2 Debt Eauity Ratio 1.45 1.38 4.99%

&) Debt Service Coverage Ratio 004 019 -80.42% |Decrease is mainly on account of increase in scheduled
principle repayment of borrowings during the current year,

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

5 Inventory turnover ratio NIL NIL NIL

6 Trade Receivables turnover ratio 10.83 4.38 147.32%|Increase is mainly on account of decrease in average
trade receivables as compare to previous year

7 Trade payables turnover ratio 10.56 3.99 164.54% | Increase is mainly on account of decrease in average
trade payables as compare to previous year

8 Net profit ratio 36.20% 11.50% 214.76%|!ncrease is mainly on account of increase in net profitin
the current year as compared to previous year.

9 Return on Capital employed 2.32% 1.26% 84.57%|Increase is mairdly on account of increase in net profit in
the current year as compared to previous year

10 Net capital turnover ratio 0.16 (0.38) -142.01%|Increase is mamly on account of increase in working
capital of the company during the current year as compare,
to previous year.

1 Return on investment 2.30% 1.24% 85.12%|Increase is maindy on account of increase in total assets of
the company during the current year as compare to
previous year.

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

1) Current Ratio = Current Assets / Current Liabilities

2) Debt Equity Ratio = Qutstanding Debt (Outstanding Debt = Non Current Borrowings + Current Borrowings + Current Maturities of Nem Current Borrowings) / Net Worth
(Net worth = Share Capital + Other Equity + Instruments entirely equity in nature)

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

4) Return on Equity = Profit for the year / Average Shareholder's Equity

5) Inventory Turnover is NIL as the Company does not have Inventory

6) Trade Receivable Turnover Ratio = Revenue from operations / Average Accounts Receivable

7) Trade Payable Turnover Ratio = (Operaling expenses + Other expenses) / Average Accounts Payable N

8) Net Profit ratio = Profit for the year / Revenue from operations * 100

9) Return on Capital Employed Ratio = (Profit for the year + Finance Costs) / (Average Capital Employed = Tangible Net Worth + Tota Debt) *100

10) Net Capital Turnover Ratio = Revenue from operations / Working Capital (Working Capital = Current Assets less Current liabilities)

11) Return on Investment = EBIT/ Closing total assets
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ASHOKA CONCESSIONS LIMITED

CiN : U45201MH2011PLC215760 ASHQM
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounls are in % lakhs unless otherwise statad

Note 50 : Details of loan (including perpetual debt) taken from funding parties and advanced to ultimate beneficiaries
Considering the nature of business and the industry, itis a general practice for the holding company Lo provide loan to the Company for advancing to ils special purpose vehicles
incorporated for highway projects (Subsidiaries and assaciales of lhe Company) to meet working capital requirements, whenever required

For the year ended March 31, 2025
As at

N f Lender # N f the Ultimate Benefici * i
Date ame of Le ame of the ate Beneficiary CIN Address March 31, 2025

Unit No.675, Tower-B,
Vegas Mall, Seclor-14,
Dwarka, New Dethi
110075

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

15/Apr/2024 |Ashoka Buildcon Limiled Ashoka Karadi Banwara Road Private Limiled U45309DL2018PTC332073 1,025.00

16/Apr/2024 |Ashoka Buildcon Limited Ashoka Karadi Banwara Road Private Limited U45309DL2018PTC332073 45.00

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

Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110075

29/Apr/2024  |Ashoka Buildcon Limited Ashoka Karadi Banwara Road Privale Limiled U45309DL2018PTC332073 310.00

30/Apr/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 259,00

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

7/May/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 230.00

Unil No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075

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

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

31/May/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 50.00

7/Jun/2024  |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited UJ45400DL2010PLC203859 754.00

29/Jun/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limiled U45400DL2010PLC203859 135,00

Unit No.675, Tower-B,
Vegas MaII Sector-14,
Dwarka, New Delhi
110075

6/Jul/2024  |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 320.00

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

31/Jul/2024  |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 100.00

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

7/Aug/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 300.00

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

14/Aug/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 60.00

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

31/Aug/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 200.00

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

6/Sep/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 310.00

Unil No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075

13/Sep/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 500.00

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

30/Sep/2024 |Ashoka Buildcon Limiled Astioka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 235.00

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

7/0ct/2024  |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U454000L2010PLC203859 395.00

Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110075

17/0ct/2024 |Ashoka Buildcon Limited Ashoka Belgaum Khanapur Road Private Limiled | U45500DL2018PTC332195 3,325.00

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

30/0ct/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 345.00
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ASHOKA CONCESSIONS LIMITED p
CIN : U45201MH2011PLC215760
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2025 ASH\‘;, KA

All amounls are in 2 lakhs unless olherwise staled
Note 50 : Details of loan {including perpetual debt) taken from funding parties and advanced to ultimate beneficiaries {continued)

F

or the year ended March 31, 2025 (continued)

Unit No.675, Tower-B,
Vegas Mall, Seclor-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Deihi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Seclor-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Deihi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075
Unil No.675, Tower-B,
Vegas Mall, Sector-14,
Dwarka, New Delhi
110 075

Total 12,073.00
# CIN : L45200MH1993PLC071970

Address : S. No, 861, Ashoka House, Ashoka Marg, Vadala, Nasik - 422 011

* Active regislered address as on March 31, 2025 as given above.
Refer Note 22 for the usage of the loan from the Viva Highways Limited.

7/Nov/2024  |Ashoka Buildcon Limiled Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 370.00

14/Nov/i2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limiled U45400DL2010PLC203859 60.00

30/Nov/2024  |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 170.00

7/Deci2024  |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 255.00

13/Dec/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limiled U45400DL2010PLC203859 160.00

31/Dec/2024  |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 50.00

7/Janf2025  |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 380.00

31/Jan/2025 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limiled U45400DL2010PLC203859 120.00

7iFeb/2025 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 325.00

15/Feb/2025 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 75.00

28/Feb/2025 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limiled U45400DL2010PLC203859 250.00

7/Mar/2025 |Ashoka Buildcon Limiled Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 365.00

15/Mar/2025 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 90.00

29/Mar/2025 |Ashoka Buildcon Limiled Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 40.00

29/Mar/2025 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 385.00

29/Mar/2025 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limiled U45400DL2010PLC203859 80.00
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ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

All amounts are in 2 lakhs unless otherwise slaled
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ASHOKA

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

For the year ended March 31, 2024

Date

Name of Lender #

Name of the Ultimate Beneficiary

CIN

Address *

As At
March 31, 2024

10/Apr/2023

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

98.00

29/Apr/2023

Ashoka Buildcon Limited

Ashoka Sambhalpur Baragarh Tollway Limited

U45204DL2010PLC203890

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

340,00

29/Apr/2023

Ashoka Buildcon Limited

Ashoka Karadi Banawara Road Private Limited

U45308DL2018PTC332073

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

180.00

30/Jun/2023

Ashoka Buildcon Limited

Ashoka Sambhalpur Baragarh Tollway Limited

U45204DL2010PLC203890

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

210.00

3/Julfi2023

Ashoka Buildcon Limited

Ashoka Karadi Banawara Road Private Limited

U45308DL2018PTC332073

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

10.00

26/Juli2023

Ashoka Buildcon Limited

Ashoka Sambhalpur Baragarh Tollway Limited

U45204DL2010PLC203890

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

360.00

24/Augi2023

Ashoka Buildcon Limited

Ashoka Karadi Banawara Road Private Limited

U45309DL2018PTC332073

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

20.00

25/Sep/2023

Ashoka Buildcon Limited

Ashoka Karadi Banawara Road Private Limited

U45308DL2018PTC332073

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

8.00

30/Sep/2023

Ashoka Buildcon Limited

A;hoka Karadi Banawara Road Private Limited

U45309DL2018PTC332073

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

255.00

6/0ct/i2023

Ashoka Buildcon Limited

Ashoka Karadi Banawara Road Private Limited

U45309DL2018PTC332073

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

45,00

31/0ct/2023

Ashoka Buildcon Limited

Ashoka Karadi Banawara Road Private Limited

U45309DL2018PTC332073

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

250,00

7/Nov/2023

Ashoka Buildcon Limited

Ashoka Karadi Banawara Road Private Limited

U45309DL2018PTC332073

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

10.00

11/Nov/2023

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

30.00

30/Nov/2023

Ashoka Buildcon Limited

Ashoka Belgaumn Dharwad Tollway Limited

U45400DL2010PLC203859

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

30.00
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ASHOKA CONCESSIONS LIMITED

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

All amounts are in % lakhs unless otherwise stated

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

For the year ended March 31, 2024 (continued)

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

Total 8,961.00
WCIN - L45200MH1993PLC071970

Address : S. No. 861, Ashoka House, Ashoka Marg, Vadala, Nasik - 422 011
* Active registered address as on March 31, 2024 as given above.

5/Dec/2023 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U454000L2010PLC203859 450.00

5/Dec/2023  |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 450.00

7/Dec/2023  |Ashoka Buildcon Limited Ashoka Karadi Banawara Road Private Limited U45309DL2018PTC332073 40.00

30/Dec/2023 |Ashoka Buildcon Limited Ashoka Karadi Banawara Road Private Limited U45309DL2018PTC332073 315.00

31/Jan/2024 |Ashoka Buildcon Limited Ashoka Karadi Banawara Road Private Limited U45309DL2018PTC332073 245.00

7/Feb/2024  |Ashoka Buildcon Limited Ashoka Karadi Banawara Road Private Limited U45309DL2018PTC332073 65.00

30/Mar/2024 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 350.00

30/Mar/2024 |Ashoka Buildcon Limited Ashoka Sambhalpur Baragarh Tollway Limited U45204DL2010PLC203890 5,200.00
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ASHOKA CONCESSIONS LIMITED

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

All amounts are in ¥ lakhs unless otherwise stated

Note 51 : Disclosures of loans given which are repayable on demand and without specifying period of pay t (including perpetual debts) to related parties

. As at As at

|

el L March 31, 2025 March 31, 2024
Agaregate amount of loans outstanding with related parties {including accrued interest converted in loans) as at year end
- Repayable on demand 27,534.68 10,674.68
- Perpetual debt (at the discretion of the borrowers) 171,294.01 159.221.01
Total loans outstanding as at year end 198,828.69 169,895.69
Total loans (including perpetual debl) outstanding as at balance sheet date (refer note 6.7,13 and 16) 198,828.68 184,747.36
Percentage to total outstanding loans (including perpetual debt) 100.00% 91.96%
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760

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

Note 52 : Related Party Disclosures

Names of related parties and related party relationship

1) Company is controlled by following entity:

Holding Company Ashoka Buildcon Limited

2) Enterprise having significant influence over company:
Enterprise having significant influence Macquarie SBI Infrastruclure Investment Pte Limited

Enterprise having significant influence SBI Macquarie Infrastructure Trust

3) Subsidiaries:

Subsidiary Ashoka Highways (Bhandara) Limited

Subsidiary Ashoka Highways (Durg) Limited

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

4) Associates:
Associate Company
Associate Company

PNG Tollway Limited
Jaora Nayagaon Toll Road Company Private Limited

5) Key Management Personnel (KMP) and their relatives:

Key Management Personnel Satish Parakh (Chairman)*

Key Management Personnel Ashish Katariya (Whole-Time Director)

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

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

Key Management Personnel Paresh C Mehta *

Key Management Personnel Ravindra M Vijayvargiya (CFO)*

Key Management Personnel Shilpa Hiran (Independent Director)

Key Management Personnel Rajendra Singhvi (Independent Director) (Till March 30, 2025)
Key Management Personnel Sachin Singhvi (Independent Director) (From March 31, 2025)*
*KMPs with whom there were no transactions taken place during the current year and previous year.

6) Other related parties which whom trasactions have taken place during the year:
Fellow Subsidiary Company Ashoka Endurance Road Development Private Limited
Fellow Subsidiary Company Ashoka Kandi Ramsanpalle Road Private Limited
Fellow Subsidiary Company Viva Highways Limited
GVR Ashoka Chennai ORR Limited (until March 28, 2024, it was a
Fellow Subsidiary Company joint venture of the holding company)

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

Mumbat

Ke:
Relationship Holding S Fellow Associates of Manageyment
i Company supsidiaties Subsidiaries | Company | Personnel and Total
Nature of Transaction their relative
1 Income - Revenue from Contract with Customers
(A) |Sale of services :

Ashoka Belgaum Dharwad - 911.26 - - - 911.26
Tollway Limited - (903.60) - - - (903.60)
Ashoka Dhankuni Kharagpur - 1,297.24 - - - 1,287.24
Tollway Limited - (1,286.42) - - - (1,286.42)
Ashoka Highways (Bhandara) - 606.53 - - - 606.53
Limited - (601.48) - - - (601.48)
Ashoka Highways (Durg) Limited - 693.31 - - - 693.31

- (687.52) - - - (687.52)
Ashoka Sambalpur Baragarh - 737.59 - - - 737.59
Tollway Limited - (731.42) - - - (731.42)
Jaora Nayagaon Toll Road - - - 1,096.22 - 1,096.22
Company Private Limited - - - (1,094.85) - (1,094.85)
Ashoka Kharar Ludhiana Road - 1,476.93 - - - 1,476.93
Limited - (1.447.97) - - - (1,447.97)
Ashoka Ranastlam Anandapuram - 1,532.53 - - - 1,632.53
Road Limited - (1,487.89) - - - (1,487.89)
Ashoka Khairatunda Barwa Adda- |- - 1,040.34 - - - 1,040.34
Road Limited o se CHITCred A S - (1,010.04) - - - (1,010.04)
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHOKA
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in T lakhs unless otherwise stated
Relationship Key
Holding Subsidiaries Feillt_)w. Associates of| Management Total
Nature of Transaction Company Subsidiaries | Company Personnel and
their relative
Ashoka Ankleshwar Manubar - 779.61 - - - 779.61
Expressway Private Limited - (749.63) = - = (749.63)
Ashoka Mallasandra Karadi Road - 977.16 - - - 977.16
Private Limited . (875.92) - - - (875.92)
Ashoka Karadi Banwara Road - 1,046.04 - - - 1,046.04
Private Limited - (574.75) - - - (574.75)
Ashoka Belgaum Khanapur Road - 573.11 - - = 573.11
Private Limited - (556.42) - - - (556.42)
Ashoka Kandi Ramsanpalle Road - - 1.69 - - 1.69
Private Limited - - (7.81) - - (7.81)
(B} |Interest Income including unwinding impacts
Ashoka Highways (Bhandara) - 500.68 - - - 500.68
Limited - (449.97) - = - (449.97)
Ashoka Highways {Durg) Limited - 533.32 - - - 533.32
- (492.97) - - - (492.97)
GVR Ashoka Chennai ORR - - 14.29 - - 14.29
Limited - - (12.69) B - {12.69)
Ashoka Sambalpur Baragarh - 1,064.86 - - - 1,064.86
Tollway Limited (unwinding of - - - - (1,696.94)
Interest component and Corporate (1,696.94)
Guarantee)
Ashoka Belgaum Dharwad - 58.60 - - - 58.60
Tollway Limited (unwinding of - (80.90) - - - (80.90)
Corporate Guarantee)
2 Expenses
(A) [Operating expenses (Road Maintenance Expenses)
Ashoka Buildcon Limited 11,433.91 - - - - 11,433.91
(10,673.81) - - - - (10,673.81)
Ashoka Endurance Road - - 1,035.47 - - 1,035.47
Development Private Limited - - (1,034.21) - - (1,034.21)
(B) [Payment towards lease liability
(Rent)
Viva Highways Limited - - 15.50 - - 15.50
- - (15.50) - - (15.50)
Ashoka Buildcon Limited 15.00 - - - - 15.00
(15.00) - - - - (15.00)
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHGM

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

Relationshi ey
B Holding o) Fellow Associates of| Management
Subsidiaries L Total
. Company Subsidiaries | Company | Personnel and
Nature of Transaction their relative
{C) |Unwinding of Corporate Guarantee
Ashoka Buildcon Limited - -
(27.07) (27.07)|
(D) |Employee benefits expenses (Director Remuneration)
. . - - - - 115.00 115.00
Ashish Kat
shish Katariya = = = = (115.00) (115.00)
(E) |Director Sitting Fees
h = = e - R =
Gyanchand Daga = = = - (2.00) (2.00)
X i = - E - 2.80 2.80
Shilpa Hiran - = - - (2.40) (2.40)
: ) ) - - - - 4.40 4.40
Rajendra L. Singhvi - - = = [4.40) (3.40)
Mahendra Mehta - = - = 230 230
(F) IReimbursement of Expenses
Ashoka Buildcon Limited - 9.32 - - - - 9.32
(Travelling Expenses) (4.50) - - - - (4.50)
Viva Highways Limited - - - 0.29 - - 0.29
(Water/Fuel Expenses) - - (0.26) - - (0.26)
(G) |Finance Cost
Viva Highways Limited - 826.66 - - 826.66
- (275.45) - - (275.45)
3 Finance
(A) [Loan given (including interest receivable (net of TDS) converted into loans)
Ashoka Highways {Durg) Limited - 479.99 - - - 479.99
- (443.71) - - - (443.71)
Ashoka Highways (Bhandara) .- 450.62 - - - 450.62
Limited - (404.92) - - - (404.92)
GVR Ashoka Chennai ORR Ltd - - 12.86 - - 12.86
- E (11.42) A . (11.42)
Ashoka Karadi Banwara Road - - - - - -
Private Limited - (640.00) - - - (640.00)
(B) |[Repayment of Loan given
Ashoka Kharar Ludhiana Road - - - - - -
Limited - (70.00) - - - (70.00)
Ashoka Karadi Banwara Road - - - - - -
Private Limited - (640.00) - - - (640.00)
(C) |Loan received
Ashoka Buildcon Limited 24,209.00 - - - - 24,209.00
(22,297.00) - - - - (22,297.00)
Viva Highways Limited - - 52,000.00 - - 52,000.00
{D) |[Repayment of loan received
Ashoka Buildcon Limited 53,044.00 - - - - 53,044.00
(1,795.00) - - - - (1,795.00)
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ASHOKA CONCESSIONS LIMITED
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CIN : U45201MH2011PLC215760 ASHOKA
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in  lakhs unless otherwise stated
= . Key
Relationship Holding [ Fellow Associates of| Management
. Company SUBSIZISEES Subsidiaries | Company | Personnel and s
Nature of Transaction R N
their relative
(E) [Perpetual Debt given
Ashoka Belgaum Dharwad - 7.368.00 - - - 7,368.00
Tollway Limited - (1,408.00) - - - (1,408.00)
Ashoka Sambalpur Baragarh - - - - - -
Tollway Limited - (6,293.50) - E - (6,293.50)
Ashoka Belgaum Khanapur Road - 3,325.00 - - - 3,325.00
Private Limited - - - = - -
Ashoka Karadi Banwara Road - 1.380.00 - - - 1.380.00
Private Limited - (818.00) - - - (818.00)
({F) IRepayment of Non Convertible Debentures
Viva Highways Limited . - 2,000.00 - - 2.,000.00
B (1,000.00) - - (1,000.00)
4 Outstanding at the year end
(A} | Trade Receivable
Ashoka Belgaum Dharwad - - - - - -
Tollway Limited - (427.34) - - - (427.34)
Ashoka Highways (Durg) Limited - - - - - -
- (64.84) B - - (64.84)
Ashoka Karadi Banwara Road - 77.08 - - - 77.08
Private Limited - (663.53) - - - (663.53)
Ashoka Ankleshwar Manubar - 20.68 - - - 20.68
Expressway Private Limited - (77.39) - - - (77.39)
Jaora Nayagaon Toll Road - - - 105.53 - 105.53
Company Private Limited - - - (100.13) - (100.13)
Ashoka Kharar Ludhiana Road - 4.89 - - - 4.89
Limited - - - - - -
Ashoka Mallasandra Karadi Road - 281.75 - - 281.75
Private Limited - (96.22) - - (96.22)
Ashoka Ranastiam Anandapuram - 436.41 - - 436.41
Road Limited - - - - -
Ashoka Kandi Ramsanpalle Road - - 1.83 - - 1.83
Private Limited - - - - - -
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ASHOKA CONCESSIONS LIMITED
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CIN : U45201MH2011PLC215760 ASHOKA
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025
All amounts are in % lakhs unless otherwise stated
Relationship Key
Holding o Fellow Associates of| Management Total
. Company SUBSIGISHES Subsidiaries| Company Personnel and °
Nature of Transaction . .
their relative
(B) | Trade Payable
Ashoka Buildcon Limited 824.28 - - - - 824.28
(1,234.92) - - - - (1,234.92)
Ashoka Endurance Road - - 99,99 - - 99.99
Development Private Limited - - (99.14) - - (99.14)
(C) | Other Payables
Ashoka Kharar Ludhiana Road - - - - - -
Limited - (91.84) - - - (91.84)
Ashoka Belgaum Khanapur Road - - - - - -
Private Limited - (1.24) - - - (1.24)
Ashoka Ranastlam Anandapuram - - - - - -
Road Limited - (8.15) - - - (8.15)
{D) |Loan receivable
Ashoka Highways (Bhandara) - 4,935.75 - - - 4,935.75
Limited - (4,485.13) - - - (4,485.13)
Ashoka Highways (Durg) Limited - 4,973.96 = - - 4,973.96
- (4,493.97) - - - (4,493.97)
Ashoka Sambalpur Baragarh - 15,916.53 - - - 15,916.53
Tollway Limited - (14,851.67) - - - (14,851.67)
GVR Ashoka Chennai ORR Ltd - - 103.44 - - 103.44
- - (90.58) - - (90.58)
Ashoka Khairatunda Barwa Adda - 1,605.00 - - 1,605.00
Road Limited - (1,605.00) - - - (1,605.00)
(E) |Current Borrowings <
Ashoka Buildcon Limited 89,698.48 - - - - 89,698.48
(118,533.48) - - - - (118,533.48)
Viva Highways Limited - - 52,000.00 - - 52,000.00
Jaora Nayagaon Toll Road - - - 1,620.84 - 1,620.84
Company Private Limited - - - (1,620.84) - (1,620.84)
(F) |Perpetual Debt
Ashoka Belgaum Dharwad - 22,240.17 - - - 22,240.17
Tollway Limited - (14,872.17) - - - (14,872.17)
Ashoka Dhankuni Kharagpur - 49,779.73 - - - 49,779.73
Tollway Limited - (49,779.73) - - - (49,779.73)
Ashoka Sambalpur Baragarh - 46,414.40 - - - 46,414.40
Tollway Limited - (46,414.40) B - - (46,414.40)
Ashoka Highways (Bhandara) - 4,371.66 - - - 4,371.66
Limited - (4,371.66) - - - (4,371.66)
Ashoka Highways (Durg) Limited - 6,801.20 - - - 6.801.20
- (6,801.20) - - - (6,801.20)
Ashoka Ranastlam Anandapuram - 4,972.80 - - - 4,972.80
Road Limited - (4,972.80) - - - (4,972.80)
Ashoka Kharar Ludhiana Road - 10,748.00 - - - 10,748.00
Limited - (10,748.00) B - . (10,748.00)
Ashoka Ankleshwar Manubar - 7,474.55 - - - 7.474.55
Expressway Private Limited - (7,474.55) - o - (7,474.55)
Ashoka Belgaum Khanapur Road - 5,293.00 - - - 5,293.00
Private Limited - (1,968.00) - - - (1,968.00)
Ashoka Karadi Banwara Road - 6.449.50 - - - 6,449.50
Private Limited - (5,069.50) - - - {5,069.50)
Ashoka Khairatunda Barwa Adda - 3,609.00 - - - 3.609.00
Road Limited - (3.609.00) - - - (3,609.00)
Ashoka Mallasandra Karadi Road - 3.140.00 - - - 3.140.00
Private Limited - (3,140.00) - - - (3,140.00)
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHOK/‘

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

Relationship Key
Holding Subsidiaries Fe-llc.)w. Associates of| Management Total
Nat - . Company Subsidiaries | Company | Personnel and
ature of Transaction their relative
(G) |[Finance Guarantee Obligation
Ashoka Belgaum Dharwad - 54.10 - - - 54.10
Tollway Limited - (112.70) - - - (112.70)

(H) |Other Financial Liabilities
Viva Highways Limited - (Accrued - - 705.96 - = 705.96

Interest but not due) - = = - A 5

{I) |[Non Convertible Debentures outstanding
Viva Highways Limited - « 5 = R .
- - (2,000.00) - - v

Note : Amounts in brackets denotes previous year.

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

b) Transactions with key management personnel

The provisions made of gratuity and compensated absences are determined on an actuarial basis for the company as a whole and hence not
included as remuneration to key managerial personnel.

c) The Company provided guarantee on behalf of its two subsidiaries namely Ashoka Sambalpur Baragarh Tollway Limited (ASBTL) and Ashoka
Belgaum Dharwad Tollway Limited (ABDTL) to the lenders. The guarantee covers all the repayment obligations of the subsidiaries in a timely
manner. During the previous year, due to refinancing arrangement of ASBTL with the lender, guarantor had been changed and accordinlgly company
had derecognised the liability.




ASHOKA CONCESSIONS LIMITED e
CIN : U45201MH2011PLC215760 ASHC KA
NOTES TO STANDALONE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

All amounts are in  lakhs unless otherwise stated

Note 53 : Other regulatory information required by Schedule IlI

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

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

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

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

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

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

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

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

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

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

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

7. There were no borrowings taken from financial institutions / banks on the basis of security of current assets.
8. The Company has not been declared as wilful defaulter by any bank or financial institution or other lender.

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

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

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

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

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

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

All amounts are in ¥ lakhs unless otherwise stated

Note 54 : Segment Information

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

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

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

L}

Kalpesh Bhandari ish B-Parakn ‘Paresh Mehta
Partner Chairman Director

Membership No.: 120036 DIN - 00112324 DIN - 03474498

IONY,

vargiya Pooja A Lopes

Chief Financial Officer Company Secretary

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




