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Price Waterhouse Chartered Accountants LL.P

Independent Auditor’s Report

To the Members of Ashoka Concessions Limited
Report on the Audit of the Financial Statements
Opinion

1. We have audited the accompanying financial statements of Ashoka Concessions Limited (“the Company”),
which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flow for the year then
ended, and notes to the financial statements, including material accounting policy information and other
explanatory information.

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
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, 2026, and total comprehensive income (comprising of
profit and other comprehensive income), 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 will 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.

7.

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 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 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 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 financial statements.

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

o 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.

® 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.
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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 relating to preparation of the aforesaid
financial statements 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). Further, in the absence of sufficient
appropriate audit evidence, we are unable to verify whether the backup of books of account and other
books and papers maintained in electronic mode has been maintained on a daily basis during the period
December 15, 2025 to January 26, 2026.

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

(d) Inour opinion, the aforesaid 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 March 31, 2026, taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026, 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 and paragraph 13(h)(vi) below.

(8) 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 financial
statements — Refer Note 42 to the financial statements; S
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ii.

iii.

iv.

The Company was not required to recognise a provision as at March 31, 2026 under the applicable
law or Indian Accounting Standards, as it does not have any material foreseeable losses on long-term
contracts. The Company did not have any long-term derivative contracts as at March 31, 2026.

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, 2026.

(a) The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 56 to the financial statements, 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 person(s) or entity(ies), 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;

(b) The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the Note 53 to the financial statements, no funds have been received by the Company
from any person(s) or entity(ies), 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; 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 and
the audit trail is not maintained 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 as per
the statutory requirements for record retention.




AUooo- gq

Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of Ashoka Concessions Limited
Report on Audit of the Financial Statements
Page50f5

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/M500016

Kalpesh Bhandari
Partner
Membership Number: 120036

UDIN: 26120036UHCGIQ8602
Place: Mumbai
Date : May 18, 2026
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Report on the Internal Financial Controls with reference to 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 financial statements of Ashoka
Concessions Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the
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 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 financial statements was established
and maintained and if such controls operated effectively in all material respects.

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

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

statements.
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Meaning of Internal Financial Controls with reference to financial statements

6.

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

Inherent Limitations of Internal Financial Controls with reference to financial statements

7.

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

Opinion

8.

In our opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, 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

Kalpesh Bhandari

Partner

Membership Number: 120036
UDIN: 26120036UHCGIQ8602
Place: Mumbai

Date: May 18, 2026
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1

i

11

iil.

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:

(a)

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

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

(b) The Property, Plant and Equipment of the Company have been physically verified by the

(c)

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 hold any immovable properties other than those where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee (Refer Note 4 & 5 to the
financial statements). Accordingly, reporting under clause 3(i)(c) of the Order is not applicable to
the Company.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets).

(e)

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 (including Right
of Use assets) 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 financial statements, does not arise.

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

(b)

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

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.

(a) The Company has made investments in four companies, granted unsecured loans (Including

perpetual debts and interest accrued converted into loans) to ten companies. The Company has not
granted secured loans or advances in the nature of loans nor it 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
and to other parties are as per the table given below:

P
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Rs. in Lakhs

Particulars Loans
Aggregate amount granted/ provided during the year (including accrued interest
converted into loan and perpetual debt)

- Subsidiaries 10,270.40

- Others 95,728.21
Balance outstanding as at balance sheet date in respect of the above case

- Subsidiaries 3,100.00

- Others -

(Also refer Note 55 in the financial statements)

(b) In respect of the aforesaid investments and loans, the terms and conditions under which such loans
were granted and investments were made are not prejudicial to the Company’s interest. (Also refer
Note 55 in the financial statements)

(c) Loans aggregating to Rs. 180,912.41 Lakhs are interest free and repayable at the discretion of the
borrower, loans aggregating to Rs. 17,521.53 Lakhs are interest free and repayable on demand, loan
aggregating to Rs. 94,842.80 Lakhs are repayable on demand and payment of interest has been
stipulated and for Loan aggregating to Rs. 11,550.00 Lakhs, the schedule of repayment of principal
and payment of interest has been stipulated. 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. (Also refer
Note 55 in the financial statements)

(d) In respect of the loans, there is no amount which is overdue for more than ninety days.

(e) There were no loans which have fallen due during the year and were renewed/extended. Further, no
fresh loans were granted to same parties to settle the existing overdue loans.
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(f) Following loans were granted 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) 84,829.65 84,170.00 659.65
- Perpetual debts — repayable at the discretion of 9,618.96 - 9,618.96

borrower (B)

Total (A+B) 94,448.61 84,170.00 10,278.61
Percentage of loans to the total loans granted 89.10% 79.41% 9.70%
iv. In our opinion, the Company has complied with the provisions of Sections 185 and 186 of the

Companies Act, 2013 in respect of the loans and investments made, guarantees and security
provided by it. As the company is engaged in providing the infrastructure facilities as specified in
Schedule VI of the Act, the provisions of Section 186 except sub-section (1) of the Act are not
applicable to the Company.

V. 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. Accordingly, the reporting
under clause 3(v) of the Order is not applicable to the Company.

Vi. 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 books of account maintained by the Company pursuant to the said
requirement, 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.

vil. (a) Inour opinion, the Company is regular in depositing the undisputed statutory dues, including goods
and services tax, provident fund, employees’ state insurance, 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.

(b) The particulars of statutory dues referred to in sub-clause (a) as at March 31, 2026 which have not
been deposited on account of a dispute, are as follows:

. Chartered ;7 ..
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Rs. In Lakhs
Name of the Nature of Amount Period to which | Forum where the
statute dues (net of the amount relates | dispute is pending
deposit paid
under
protest)
(Rs.)
West Bengal | Value Added 21.21 | March 2016 to | President, West
Value Added Tax @ Tax March 2017 Bengal Sales Tax
Act Appellate  Revision
13.00 | April 2017 to June | Board.
2017
viii. 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.

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

(b) 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 56 to the financial statements)

(d)  According to the information and explanations given to us, and the procedures performed by us, and
on an overall examination of the financial statements of the Company, we report that no funds raised
on short-term basis have been utilised for long-term purposes by the Company.

(e)  On an overall examination of the 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 of
taken lender involved subsidiary,  joint | (subsidiary/ JV/ @ transaction for
venture, associate | Associate) which fund

' utilized

Loan Ashoka 4,985.17 | Ashoka  Belgaum | Subsidiary | Working capital
' Buildcon Dharwad Tollway | requirement of

Limited Limited 3 subsidiaries
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1,205.27 | Ashoka Dhankuni = Subsidiary
Kharagpur Tollway
Limited
' 161.59 | Ashoka Kharar | Subsidiary
| Ludhiana Road |
| Limited ‘
| |
166.93 | Ashoka | Subsidiary
Ankleshwar
Manubar
Expressway Private
Limited
2,300.00 | Ashoka Subsidiary |
Mallasandra '
Karadi Road
Private Limited
Loan ' Viva 800.00 | Ashoka | Subsidiary Working capital
| Highways Mallasandra | requirement of
Limited Karadi Road l subsidiary
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.

(x)(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 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.

(xi)(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

==
2, Chartered i
S L r‘r‘”-. .




q o000 - 33

Price Waterhouse Chartered Accountants LLP

Annexure B to Independent Auditor’s Report

Referred to in paragraph 12 of the Independent Auditor’s Report of even date to the members of Ashoka Concessions
Limited on the financial statements for the year ended March 31, 2026

Page 6 of 7

the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
was not required to be filed by us, as statutory auditors, with the Central Government. Accordingly,
the reporting under clause 3(xi)(b) of the Order is not applicable to the Company.

(xi)(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.

Xil. 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
financial statements as required under Indian Accounting Standard 24 “Related Party Disclosures”
specified under Section 133 of the Act.

(xiv)(a) In our opinion, the Company has an internal audit system commensurate with the size and nature
of its business.

(xiv)(b) We were unable to obtain the Internal Audit Report for October 2025 to March 2026 of the Company
and, accordingly, the Internal Audit Reports have been considered by us for the purpose of our audit
only to the extent those were made available to us..

XV. In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with the director(s). 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.

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

(d) In our opinion, the Group (as defined in the Reserve Bank of India (Core Investment Companies)
Directions, 2025 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 not incurred any cash losses in the financial year and had incurred cash losses of
Rs. 220.09 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 financial statements, our
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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.

(xx)  As at balance sheet date, the Company does not have any amount remaining unspent under Section
135(5) of the Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable.

(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
A Y

M

Kalpesh Bhandari

Partner

Membership Number: 120036
UDIN: 26120036UHCGIQ8602

Place : Mumbai
Date : May 18, 2026
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ASHOKA

As at As at
i Nt March 31. 2026 March 31, 2028
“ASSETS

NON-CURRENT ASSETS

Property, plant and equipment 4 8.11 10.35

Right of use assets 5 57.02 -

Financial assels

(i) Investments 6 46,664.67 12,303.31

(i) Loans 7 - =

(i) Other financial assets 8 215 215

Deferred tax assets (net) 38 - 5,803.22

Income tax assets 9 947.64 37447

Other nan-current assets 10 35.96 35.96
TOTAL NON-CURRENT ASSETS 47,715.55 18,529.46
CURRENT ASSETS

Financial assets

() Investments 11 1,175.90 -

(i) Trade receivables 12 1,283.02 928.17

(i) Cash & cash equivalents 13 124 .85 27.68

(iv) Loans 14 - 27,534.68

(v) Other financial assels 15 7,744.57 045

Other current assets 16 47.18 47.61
TOTAL CURRENT ASSETS EXCLUDING ASSETS CLASSIFIED AS HELD FOR SALE 10,375.52 28,538.57
ASSET CLASSIFIED AS HELD FOR SALE 17 30,382,50 1,97,291.58
TOTAL CURRENT ASSETS 40,758.02 2,25,830.15
TOTAL ASSETS 88,473.57 2,44,359.61
EQUITY & LIABILITIES
EQUITY

Equity share capital 18A 100.00 100.00

Instruments entirely equity in nature 188 5,034.58 5,808.71

Other equity 19 54,456.42 93,161.56
TOTAL EQUITY 59,591,00 99,070.27
NON-CURRENT LIABILITIES

Financial Liabilities

{i) Bormowings 20 22,602.00 -

(i) Lease labilities 21 26.74 -

(i) Other financial liabilities 22 53.60 17.97

Provisions 23 34.81 30.70

Deferred tax flabilities (Net) 38 2,978.99 -
TOTAL NON-CURRENT LIABILITIES 25,696.14 48.67
CURRENT LIABILITIES

Financial liabilities

(i) Borrowings 24 1,620.84 1,43,319.32

(i) Lease liabilities 25 32.83 -

(i) Trade payables 26

(a) Total oulstanding dues of micra and small enterprises - -
(b) Total outstanding dues other than of micro and small enterprises 1,321.22 987.24

(iv} Ofther financial liabilities 27 .72 782.22

Pravisions 28 1.63 341

Other current liabilities 29 178.19 148.48

TOTAL CURRENT LIABILITIES 3,186.43 1,45,240.67

TOTAL LIABILITIES 28,882.57 1,45,289.34

TOTAL EQUITY AND LIABILITIES ;894473.57 2‘44‘359‘51

Malerial Accounting policies 3A

The above balance sheet should be read in conjunction with the accompanying notas,

As per our report of even date
For Price Waterhouse Chartered Accountants LLP
ICA! Firm Registration No: 042754N/N500016

esh Bhandarl
Partner
Membership No.: 120036

Place: Mumbai
Date: May 18, 2026

For and on behalf of the Board of Directors of

ASHOKA CONCESSIONS LIMITED
%'wh

arakh Paresh Mehta
Director
TDAN - 0347448

B P'Qa h’uiﬁ_ug

Company Sacretary

Place: Nashik
Date: May 18, 2026
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ASHOKA

. Note For the year ended
ikl March 31, 2026 March 31, 2025
INCOME
Revenue from operations 30 10,837.39 12,769.56
Other income 3 2,539.56 2,346.30
Total Income 13,376.95 15,115.86
EXPENSES:
Operating expenses 32 10,566.52 12,469.38
Employee benefits expense 33 536.46 536.55
Finance costs 34 3,015.10 1,001.25
Depreciation and amortisation expenses 35 30.37 30.36
Other expenses 36 274.38 180.21
Total Expense 14,422.83 14,217.75
Profit/(Loss) before Tax & Exceptional {tems (1,045.88) 898.11
Exceptional ltems (Net) 37 90,142.07 -
Profit before Tax 89,096.19 898.11
Tax Expense:
Current tax 38 - -
Deferred tax 38 8,782.21 (3,724.09)
8,782.21 (3.724.09)
Profit for the year 80,313.98 4,622.20
Other Comprehensive Income 40
Item that will not be reclassified to profit or loss
Re-measurement gains/(losses) on defined benefit plans 9.27 (5.77)
Tax relating to above . -
Other Comprehensive Income/(loss) 9.27 (5.77)
Total Comprehensive Income for the year 80,323.25 4,616.43
Eamnings per Equity Shares of Nominal Value % 10 each 39
Basic and Diluted (%) 98.60 5.60
Material Accounting policies 3A

The above statement of profit and Ioss 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

(O oo
Kalpesh Bhandari

Partner
Membership Na.: 120036

Place: Mumbai
Date: May 18, 2026

Salis D arakh
Chatrman

Place : Nashik
Date: May 18, 2026

For and on behalf of the Board of Directors of

ASHOKA CONCESSIONS LIMITED

Paresh Mehta
Director
J'UIN 03474498

1@M

Pooja A Lopes
Company Secretary
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CIN : U45201MH2011PTC215760
STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in ¥ lakhs unless otherwise stated

Particulars For the year ended

March 31, 2026 March 31, 2025
A CASH FLOW FROM OPERATING ACTIVITIES :
Profit before Tax 89,096.19 898.11
Adjustments:
Depreciation and Amortisation 30.37 30.36
Exceptional items - Net gain on sale/fair value of investments in subsidiaries (90,142.07) -
Unwinding of Financial Guarantee and Interest Component on loan given (54.10) (1,123.46)
Interest Income (2,485.46) (1,060.63)
Loss/(Gain) on Sales of property, plant and equipment (net) 0.07 -
Loss allowance 415 -
Finance costs 3,015.10 1,001.25
Operating Loss before Changes in Operating Assets / Liabilities (535.75) (254.37)
Adjustments for (increase)/decrease in Operating Assets:
Trade Receivables (359.00) 501.29
Other assets 9.70 13.95
Other financial assets (0.12) 2,57
Adjustments for increase / (decrease) in Operating Liabilities:
Trade Payables 333.98 (422.38)
Other liabilities 29.71 82.73
Other financial liabilities (8.41) (103.86)
Provisions 2.33 1.78
Cash Used in Operations (527.56) (178.29)
Income Tax Paid (net) ’ (560.24) (21.96)
NET CASH GENERATED FROM/(USED IN) OPERATING ACTIVITIES (A) (1,087.80) {200.25)
B CASH FLOW FROM INVESTING ACTIVITIES :
Proceeds from sale of Property Plant and Equipment 0.19 0.16
Investments in subsidiary companies (including perpetual debt) (9,618.96) (12,073.00)
Investment in the OCDs/OCRPS (2.80) -
Loan given to related parties (95,720.00) -
Loan repaid back by related parties 95,831.65 B
Net Proceeds from sale of investements in subsidiaries 251,474.34 -
Interest Received 1.812.87 117.16
NET CASH GENERATED FROM/(USED IN) INVESTING ACTIVITIES (B) 243,777.29 (11,955.68)
C CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Borrowings 34,730.52 76,209.00
Repayment of Borrowings (153,826.99) (63,044.00)
Payment towards redemption of Optionally Convertible Debentures (119,802.52) -
Payment of lease liabilities (Including interest thereon) (32.83) (30.50)
Finance Costs paid (3,660.48) (998.59)
NET CASH GENERATED FROM/(USED IN) FROM FINANCING ACTIVITIES (C) (242,592.30) 12,135.91
Net Increase/(Decrease) In Cash & Cash Equivalents (A + B + C) 97.19 (20.02)
Cash and Cash Equivalents at the beginning of the year 27.66 47.68

Cash and Cash Equivalents at the end of the year 124.85 27.66




ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PTC215760

STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in  lakhs unless otherwise stated
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Particulars

For the year ended
March 31, 2026 March 31, 2025

NON CASH FINANCIING AND INVESTING ACTIVITIES

Acquisition of right-of-use assets

Conversion of CCPS to OCRPS

Conversion of Perpetual Debt to Non Convertible Debentures as part of sale of HAM
investments

Conversion of Compulsory Convertible Debentures to Optionally convertibie debentures

COMPONENTS OF CASH AND CASH EQUIVALENTS
Balances with Banks
On current accounts (Refer Note 13)
Cash on hand (Refer Note 13)
Cash and cash equivalents for statement of cash flows

Material Accounting policies (Refer Note 3A)

85.41 -
1.00 -

28,737.87 -
77.996.21 -

124.82 2747
0.03 0.19
124.85 27.66

The above statement of cash flow should be read in conjunction with the accompanying notes.

Notes :

The above Cash Flow Statemnent 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 Price Waterhouse Chartered Accountants LLP

b Y

Kalpesh Bhandari
Partner
Membership No.; 120036

Place: Mumbai
Date: May 18, 2026

s 5 Parakh

hairman
DIN - 00112324

Place: Nashik
Date: May 18, 2026

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

Paresh Mehta
Director
DIN - 03474498

Pooja ALopes
Company Secretary
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026

All amounts are in T lakhs unless otherwise stated
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ASHOKA

A. Equity Share Capital:

The above statement of changes in equity should be read in conjunction with the accompanying notes.

|Equity share capital (of 10 each) issued, subscribed and fully paid As at As at

March 31, 2026 March 31, 2025
Balance at the beginning of the year 100.00 100.00
Changes in equity 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, 2026 March 31, 2025
Balance at the beginning of the year 5,808.71 5,808.71
Changes in Instruments entirely equity in nature during the year (774.13) -
Balance at the end of the year 5,034.58 9,808.71
C. Other Equity
Particulars Reserves & Surplus Total

Securities Deemed equity Retained
premium contribution by earnings
reserve Parent

Balance as at March 31, 2024 1,74,482.71 274.12 (86,211.70) 88,545.13
Profit/(Loss) for the year - - 4,622.20 4,622.20
Other comprehensive loss - - (5.77) (5.77)
Balance as at March 31, 2025 1,74,482.71 274.12 (81,595.27) 93,161.56
Profit/(Loss) for the year - - 80,313.98 80,313.98
Utlised for redemption of debentures (1,19,028.39) - - (1,19,028.39)
Other comprehensive income - - 9.27 9.27
Balance as at March 31, 2026 55,454.32 274.12 (1,272.02) 54,456.42
Material Accounting policies 3A

As per our report of even date

For Price Waterhouse Chartered Accountants LLP
ICAI Firm Registration No: 012754N/N500016

Kalpesh Bhandari
Partner
Membership Na.: 120036

Place : Mumbai
Date: May 18, 2026

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

ol

sl

Satfsh D Parakh

Chief Fmanmal Off'cer

Place : Nashik
Date: May 18, 2026

et e

Paresh Mehta
Director

- 03474466‘\
{ @ p\ ‘,-.. ‘

Pﬁmes
Company Secretary
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ASHOKA CONCESSIONS LIMITED ASHOM

CIN : U45201MH2011PLC215760
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in Z 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 carries out business of operation and maintenance ("O&M") activities and other
related activities for Road Infrastructure projects.

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 18, 2026.

Note 2 : Basis of preparation

2.01 Compliance with Ind AS
The financial statements comply in all material aspects with the Indian Accounting Standards (Ind AS) notified under Section 133 of the
Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act. The
accounting policies have been consistently applied from previous year.

2.02 Historical cost convention
The financial statements are prepared on a historical cost basis, except for (i) certain financial assets and financial liabilities 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 vaiue.

2.03 (i) New and amended standards adopted by the Company
The Ministry of Corporate Affairs vide notification dated 7 May 2025 and 13 August 2025 notified the Companies
(Indian Accounting Standards) Amendment Rules, 2025 and Companies (Indian Accounting Standards) Second
Amendment Rules, 2025, respectively, which amended certain accounting standards (see below), and are effective
for annual reporting periods beginning on or after 1 April 2025:

(a) Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants — Amendments to Ind AS 1
(b) Supplier Finance Arrangements — Amendments to Ind AS 7 and Ind AS 107

(c) International Tax Reform — Pillar Two Model Rules — Amendments to Ind AS 12

(d) Lack of Exchangeability — Amendments to Ind AS 21

These amendments did not have any material impact on the amounts recognised in prior periods and are not

expected to significantly affect the current or future periods

(i) New standards or amendments not yet adopted

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants — Amendments to Ind AS 1

This amendment also includes specific provisions that will take effect for reporting periods beginning on or after 1 April 2026, as outlined
below.

Under the existing [nd AS 1, where there is a breach of a material provision of a long-term loan arrangement on or before the end of the
reporting period with the effect that the liability becomes payable on demand on the reporting date, the entity does not classify the liability
as current, if the lender agreed, after the reporting period and before the approval of the financial statements for issue, not to demand
payment as a consequence of the breach.

However, the amended requirements stipulate that entities will no longer be permitted to consider lender waivers that are granted after the
reporting date but before the financial statements are approved for the purpose of classification of loans. This amendment is required to
be applied retrospectively in accordance with Ind AS 8.

The Company does not expect this amendment to have an impact on its operations or financial statements.

2.04 Current versus non-current classification
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.
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ASHOKA CONCESSIONS LIMITED ASHOM

CIN : U45201MH2011PLC215760
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in ¥ lakhs unless otherwise stated

A liability is current when:

- Itis expected to be settled in normal operating cycle

- Itis held primarily for the purpose of trading

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

- it does not have the right at the end of the reporting period to defer 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.

2.05 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.

Note 3 : Accounting policies
Note 3A : Material accounting policies

3.01 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.

3.02 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.

3.03 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.

—
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ASHOKA CONCESSIONS LIMITED ASHOKA

CIN : U45201MH2011PLC215760
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in ¥ lakhs unless otherwise stated

3.04 Taxes
Tax expenses comprises of current tax and deferred tax.
Current income tax
Current income tax assets and liabilities are measured at the amount 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 profit nor taxable profit
or loss and does not give rise to equal taxable and deductible temporary differences.

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 probable that future taxable profits will allow
the deferred tax asset to be recovered. In assessing the recoverability of deferred tax assets, the Company relies on the same forecast
assumptions used elsewhere in the financial 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 OCI 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
profit and loss of the period when the employee renders reiated 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.

iil. 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 be
estimated reliably.
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ASHOKA CONCESSIONS LIMITED ASHQK/’

CIN : U45201MH2011PLC215760
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in ¥ lakhs unless otherwise stated

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 curtailments 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 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 these instruments as entirely equity in nature and has accounted at cost as per Ind AS - 27
'Separate Financial Statements'.

3.07 Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the
instrument. Financial assets and liabilities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit
and loss) are added to or deducted from the fair value measured on initial recognition of financial asset or financial liability. The
transaction costs directly attributable to the acquisition of financial assets and financial liabilities at fair value through profit and loss are
immediately recognised in the statement of profit and loss. Trade receivables that do not contain a significant financing component are
measured at transaction price.

| Financial assets

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model whose objective
is to hold these assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financial assets measured at fair value

Financial assets are measured at fair vaiue through other comprehensive income (FVOCI) if such financial assets are held within a
business model whose objective is to hold these assets in order to collect contractual cash flows and to sell such financial assets and the
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding. Company does not have any financial assets measured at FVOCI

Financial assets not measured at amortised cost or at fair value through other comprehensive income are carried at fair value through
profit and loss.
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Interest income
Interest income is accrued on a time proportion basis, by reference to the principal outstanding and effective interest rate applicable and is

recognised in the statement of profit or loss.

Impairment of financial assets
Loss allowance for expected credit losses is recognised for financial assets measured at amortised cost and fair value through other

comprehensive income.

The Company applies the simplified approach required by Ind AS 109, which requires expected lifetime losses to be recognised from initial
recognition of the receivables, as they do not constitute a financing transaction.

For financial assets (apart from trade receivables that do not constitute of financing transaction) whose credit risk has not significantly
increased since initial recognition, loss allowance equal to twelve months expected credit losses is recognised. Loss allowance equal to
the lifetime expected credit losses is recognised if the credit risk of the financial asset has significantly increased since initial recognition.

De-recognition of financial assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it transfers the
financial asset and substantiaily all risks and rewards of ownership of the asset to another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred
asset, the Company recognises its retained interest in the assets and an associated liability for amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues to
recognise the financial asset and also recognises a borrowing for the proceeds received.

Il Financial liabilities and equity instruments

Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual
arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its liabilities.
Equity instruments are recorded at the proceeds received, net of direct issue costs.

Financial liabilities
Trade and other payables are initially measured at fair value, net of transaction costs, and are subsequently measured at amortised cost,
using the effective interest rate method where the time value of money is significant.

Interest bearing loans are initially measured at fair value and are subsequently measured at amortised cost using the effective interest
rate method. Any difference between the proceeds (net of transaction costs) and the settliement or redemption of borrowings is recognised
over the term of the borrowings in the statement of profit and loss.

De-recognition of financial liabilities
The Company de-recognises financial liabilities when, and only when, the Company'’s obligations are discharged, cancelled or they expire.

3.08 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 asset.
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3.09 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.

3.10 Exceptional Item
Exceptional item is an item of income or expense within the Statement of Profit and Loss, which is of such size, nature and incidence that

its disclosure is relevant to explain the performance of the Company for the period. The nature and amount of such item is disclosed
separately in the Statement of Profit and Loss.

Note 3B : Other accounting policies

3.11 Fair value measurement
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 participants act in their

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 measure
fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements 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) 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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3.12 Contingent liabilities
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-
oceurrence 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.

3.13 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.

3.14 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.

3.15 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.

3.16 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 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.

ili. 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.

3.17 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.

3.18 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.

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.

Fair value assessment of financial instruments (contingent consideration)

Contingent consideration in respect of sale of investments in subsidiaries is measured at fair value through profit or loss in accordance
with Ind AS 109 - Financial Instruments, based on the valuation determined by the management with the support of independent
registered valuer. (Refer note 17(ii)(b) and 46(ii))

Classification of asset held for sale

Non-current assets and disposal groups are classified as held for sale if their carrying amount will be recovered principally through a sale
transaction rather than through continuing use. Such assets or disposal groups are classified as held for sale when they are available for
immediate sale in their present condition and the sale is considered highly probabie. They are measured at the lower of their carrying
amount and fair value less costs to sell. (Refer note 17(v))

Carrying Value of Deferred Tax Assets

The Company as at March 31, 2026 has recognised the deferred tax asset on carried forward capital loss to be utilised against the
expected future taxable capital gains on sale of investments which are identified as assets held for sale and on realisation of contingent
consideration. (Refer note 38)
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4 Property Plant and Equipment

Data Server Office Furnitureand  Vehicles Total
Particulars processing equipment fixtures
equipments

Gross carrying amount

As at April 1, 2024 46.42 0.48 0.94 3.15 62.42 113.41
Additions - - - - - .

Sales/Disposals/Adjustments 2.58 - - - - 2.58
As at 31 Mar 2025 43.84 0.48 0.94 3.15 62.42 110.83
Additions - - - - -

Sales/Disposals/Adjustments 4.26 - - - - 4.26
As at 31 March 2026 39.58 0.48 0.94 3.15 62.42 106.57

Accumulated Depreciation

As at April 1, 2024 42.32 0.43 0.87 2.78 52.59 98.99
Charge for the period 1.22 - - 0.10 2.59 3.91
Sales/Disposals/Adjustments 2.42 - - - - 2.42
As at 31 Mar 2025 41.12 0.43 0.87 2.88 55.18 100.48
Charge for the period 0.32 - - 0.08 1.59 1.98
Sales/Disposals/Adjustments 4.00 - - - - 4.00
As at 31 March 2026 37.44 0.43 0.87 2.96 56.77 98.46

Net Block Value
As at 31 Mar 2026 2.14 0.05 0.07 0.19 5.65 8.11
As at 31 Mar 2025 2.72 0.05 0.07 0.26 7.24 10.35

5 Right of use assets (Refer Note 50)

Particufars Buildings Total
Gross carrying amount

As at April 1, 2024 79.36 79.36
Additions - -
Sales/Disposals/Adjustments 79.36 79.36
As at 31 Mar 2025 - -
Additions 85.41 85.41
Sales/Disposals/Adjustments - -
As at 31 Mar 2026 85.41 85.41

Accumulated Amortisation

As at April 1, 2024 5291 5291
Charge for the period 26.45 26.45
Sales/Disposals/Adjustments 79.36 79.36
As at 31 Mar 2025 - -

Charge for the period 28.39 28.39
Sales/Disposals/Adjustments - -

As at 31 Mar 2026 28.39 28.39

Net Block Value
As at 31 Mar 2026 57.02 57.02
As at 31 Mar 2025 - -

r/_j::—_-“\“‘-\
//./Q‘:\\/CP\N AAC—SOO ."‘-Clr




Qo - X 3
ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHOM
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in ¥ lakhs unless otherwise staled

& Investments Non-current

As at As at As at As at
Particulars March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
No. of Shares/ No. of Shares! Amount Aot
Dobanturas Debentures
A} Investments measured at cost:
(1) Investment in Equity Instruments (Unquated):
| 108.313.800 | 108,313,800 12.247.77 12.247.77
| 43,966,000 | 43,966,000 4,396 60 4,396 60
Sub Total of Investments measured at cost::: [ 16.644.37 6.644.37
Il} Less: Impairment in the value of Investmaents
In associala {4.396 6 (4,396 601 |
Sub Total::: (i) |4,398.8Q}] 14.396.60)
Total of Investments measured at cost-.. (A) [0 12.247.77 12.247.77
B} nvestmonts Messured at Fair Value Through Profit or Loss [Unquoted) ©
1) Investment in Equit ares of ¥ 10/ sach, fully paid-up:
tndian Highwa ment Company Limited | 555.370 [ 555370 5554 55 54
Sub Total:: ) 55.54 55.54
*ful Investments in 0.0001% Optionally convertible redeemable preference shares of face value of Rs. 100 each
ur Tollway Limitad (Refer note no.17 (i) 500 - 9.617.40 .
500 - 7.24150_ S
500 - 2 -
16.858.90 =
150 - 9.478.41 -
500 - - -
LHh 9.478.41 -
Investmonts in 0.0001% Optionally convertible debantures -2 of face valua of Rs. 100 each
Ohankuni Kharagnur Tollway Limited [Reler nate ne17 (i) 1 150 | - 8,024.05 -
Sub Total::: (IV) 8,024.05 -
Total of Invastments measured mandatorily at Fair Value Through Profitor Lass..  (B)  [(I+1I+ilI+IV] 3441690 5554
Total [A+B) 4606487 | 0 1230331 |
Aggregate Amount of Unquoted lnvestments 46,664 67 12.303.31
Aggregate Market Valus of Quoled Investmants - =
Aggregale Amaount of impairmant in Valus of Invesimenls {4.396.60}) (4,396 60)
i} The following inveslments are pledged with the Financial Institutions / Banks for security againsl lhe financial assislance exlended to lhe associate company.
As at As at
Particulars March 31, 2026 March 31, 2025
No.of Equity Shares
1} Equity Shares of associate com of ¥ 10/- each. tully paid-up:
Jaora Na Toll Road C Private Limited ] 108.313.800 | 108,313,800
7 Loans - Non Current
Particulars ke Ll
a " March 31, 2026 March 31, 2025
Unsecured: Considered doubtful (At amortised cost)
Loans to Associates 4.706.60 4.796.60
Less: Impairment allowance fallowance for bad and deubiful dabts) (4.786.60 (4,796 .60}
Total ::::; _l-{- _]‘
The above loan was glven to associate company to mest iis oparational and working capital requirement,
8 Other financial asset - Non Current
Particulars As at As at
March 31, 2026 March 31, 2025
Unsecured, consldered good (At amortised cost)
Security Deposits 2.15 215
Total ::.:: 215 2.15
9 Income tax assets
Particul As at As at
Sene March 31, 2026 March 31, 2025
Advance [ncome Tax 947.64 74T
Total ::::: 947.64 374.47
10 Other nen-current assets
Particular As at As at
il March 31, 2026 March 31, 2025
Unsecured, cansidered good
Deposit with Government Autharities 35.98 35.96
Total ::::: 35.96 35.96
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11 Investments current

As at As at As at As at
Particutars March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
No. of Debentures | No. of Debenturas Amount Amount
Investments Measured at Fair Value Through Profit or Loss {Unquoted) :
Investments in 0.0001% Optionally convertible debentures - 1 of face value of Rs. 100 each
Dhankuni Kharagpur Tollway Limited (Refer note no. 17(ii}) | 500 | - 117580 |
Total - | 1.175.90 | .
Aggregale Amount of Unaguoted Investmants 1,175.90 -
Aggregale Market Value of Guoted [nvastments - E
ate Amount of Impairment io Value of Invesiments . -
12 Trade recelvables-Current
As at As at

Particulars March 31, 2026 March 31, 2025

At amortised cost:

Unsecured Considered good - Related Party (Refor Note 55) 14,17 92817
Unsecured.Considered aood - Others 1.273.00 =
1.267.17 928.17

Less. Loss allowance (allowance lor bad and doubtful debts) {4.15) -
92817

Total 1.283.02

Ageing of Recelvables as at March 31, 2026
Outstanding for following periods from due date of payment

Particulars Not Due T
Le;z;t::: 6 6 Months to 1 Year 1-2 Years 2-3 Years More than 3 Years otal

1.274.36 1281 - - ' 1,287.17

Undisputed Trade receivables — considered good

Undisputed Trade receivables — which have
sianificant increase in credit risk

Undisputed Trade receivables — cradit impaired - = - = N = =
Disputed Trade receivablas — considered good - - . - - - E

Disputed Trade receivables — which have
significant increase in credit risk
Disputed Trade receivables — credit impaired - - - B
Total - 1,274.36 12.81 - - - 1,287.17
Less: Loss allowance (allowance for bad and . (3.30) (0.85) = . = (4.15)

B - 1,271,068 11.896 - - = 1.283.02

Ageing of Receivables as at March 31, 2025
Outstanding for following periods from dus date of payment

rticulars Not D Less
Particu otbue Moi::: L 6 Months to 1 Year 1-2 Years 2-3 Years More than 3 Years Total

928.17 - . - = 928.17

Undisputed Trade receivables — considered good

Undisputed Trade receivables — which have
|slanificant incrensa in credit risk
Undisputed Trade receivables - credil impaired - - - - - -

Disputed Trade receivables — considered aood . = = = = - =
Disputed Trade receivables — which have
|significant increase in cradit sk
Disputed Trade receivables — credit impaired . > - = > * N
Total - 92817 - - = = 92817
Less: Loss allowance (allowance for bad and
doubtful debts)

!Total Tt B 928.17 - - - - 928,17
Debls due by private companies in which direcior of the Company is also a dirsctor (Refer note 55):
Name of the company As at As at

March 31, 2026 March 31. 2025

Jaora Nayagaon Toll Read Company Private Limited 105,593
Ashoka Karadi Banwara Road Private Limiled = 77.08
Ashoka Mallasandra Haradi Road Private Limited - 281.75
Kandi Ramsanpalle Road Privale Limiled - 1.83

Ashoka Belgaum Khanapur Road Private Limitad 14.17 =
ota 1417 465.19 |

13 Cash & cash eguivalents

Particulars

As at As at
March 31, 2026 March 31, 2025
(A) Cash on hand 0.03 0.19

B} Balances with Banks
On Current account 124.82 2747
Total ::::: 124.85 27.66

14 Loans - Current
L

As at As at
Particulars March 31, 2026 March 31, 2025
At amortised cost (unsecured, considered good)

Loans to Ralated Parties (Refar Note 553 - 27.534 68
Total =22 - 27.534.68
The above loans were given to following related parties to meets their operational and working capital requirements
Loans to related parties {Refer note 55)

. As at As at
N; of Entit ; .

lame Y Repayment Terms Relationship March 31, 2026 March 31, 2025
GVR Ashoka Chennai ORR Limited Repayable On Demand Fellow Subsidiary 2 1095
Khairatunda Barwa Adda Road Limited Repayable on Demand Subsiciary - 1.605.00
Bhantara Tollway Limited payable on Damand Subsidiary - 4.935.75
Durg Baghnadi Tollway Limited Repayable on Demand Subsidiary - 4.973.96

batpur Saragarh Tollway Limited Repayable on Demand® Subsidiary . 15.916.53
. 27.534.68
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15_QOther linancial assots - Current

Particulars _— hsial
March 31, 2026 March 31, 2025
At amortised cost ————
Unsecured. Considared Good
Security deposits 0.35 0.35
Recoivable on sale of subsidiarles (Rofer note 17(iii)) 7.744.00 >
Other Receivable 022 0.10
Total =2 7.744.57 0.45
16 Other current assets (Unsecured, Considerad Good
: As at As at
IP”"'C“'“’S March 31,2026 | March 31. 2025
Balance with Government authorities 2035 1373
Net defined benefit asset (Refer Note 41) 24.22 31.44
Prepaid Expenses 2.81 244
Total ::: 47.48 47.61
17 Assaets classified as held for sale
As at As at As at As at
Particulars March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
No. of Shares No. of Shares Amount Amount
Investments measured at lowar of cost or fair value loss cost of disposal
1) Investment in Equity Instruments (Unguoted):
{a} In Equity Shares of Subsidiary Companies of ¥ 10/- each. fully paid-up:
Ashoka Belgaum Dharwad Tollway Limited (Refer Note (ii) below) - 510,119 - 11.497.38
Ashoka Highways {Bhandara) Limiled {Refer Note (ii) below) - 13,317,653 - .997.65
Ashoka Dhankuni Kharagpur Tollway Limited (Refer Note (ii) below} - 3434154 - 19.213.02
Ashoka Highways (Durg) Limited {(Refer Note {ii) below) - 20.715.174 - 88018
Ashoka Sambhalpur Baragarh Tollway Limited (Refer Note (ii) below) - 2.488.806 & 28.643.A3
Ashoka Ankleshwar Manubar Expressway Private Limited (Refer Note (iii) below) - 7E.280.000 - 7.629.00
Ashoka Belgaum Khanapur Road Private Limited (Refer Note (v) below) 39,380,000 39,380,000 393800 3.938,00
Ashoka Kharar Ludhiana Road Limited (Refer Note (iii} below) - 75.000.000 - 7.500.00
Ashoka Ranalsalam Anandpuram Road Limiled (Refer Note (iii) below) - 54.895.000 = 5,489.50
Ashoka Karadi Banwara Road Private Limited (Refer Nota (v) below) 49,290,000 49,290,000 4.929.00 4.829.00
Ashoks Khairatunda Barwa Adda Road Limited (Relar Nate (iil) bulow) - 36.340.000 - 3,634.00 |
Ashoka Mallzsandra Karadi Road Privats Limited (Rafer Mot (v) below) 35.330,000 35.330.000 3.533.00 3.533.00
Sub Total::: (a) 12,400.00 101.000.56 |
|{6) In 1 % Non Cumulative Convertlble Preference Shares of Subsidiary Companies of Z 100 each, fully pald up
Ashoka Belgaum Dharwad Tollway Limited (Refer Note (ii) below) | 108,432 - 4.445.79
Ashoka Sambhalpur Baragarh Tollway Limited (Refer Note (ii) below) | -1 63.494 = 4.889.04
Sub Total::: (b) - 9,334.83
Sub Total::: (1) 12,400.00 110.335.40
i) Othar | - Perpetual Debt of i (] di:
Ashaka Dhankuni Kharagpur Tollway Limited (Refer Note (i) balow) =
Ashoka Belgoum Dharwad Tollway Limited (Refer Nolo {ii) below) “
Ashoka Highways (Bhandara) Limited (Rafar Note (i) below) .
Ashoka Highways {Durg) Limited (Refer Nate (i) balow) x
Ashoks Sambhalpur Baragarh Tollway Limiled (Refer Note (i) below) -
Ashoka Ranatsalam Anandpuram Road Limited (Rofor Note {iil} bolow)
Ashoka Kharar Ludhiana Road Lirnited {Rafer Notw {) below) =
Ashoka Ankleshwar Manubar Expressway Private Limited (Refer Note {iil) balow) -
Ashoka Belgsum Khanapur Road Private Limiled (Refer Note {v) balaw) 5.293.00
Ashoka Karadi Banwara Road Private Limited (Refer Mote (v} below) 6.449.50
Ashoka Khairatunda Barwa Adda Road Limited {Refer Nota (i) below) -
Ashoka Mallasandra Karadi Road Private Limited (Refer Note {v) below) 6.240.00
Sub Total::- (i} 17.982.50
'[T!I Laoss: Impairment in the value of Investments - (84.337.82)
Total {1+ 0 +11) o 30,382.50 197,281.58
Notes

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

i) (a) During the year, effective November 26, 2025, pursuant to the Share Subscription and Purchase Agreemenls daled October 30, 2024 and subsequent amendments thereon (SSPAs), the Company
compleled the sale of ils entire investment in five BOT subsidiaries (1) Ashoka Highways (Bhandara) Limited; (2) Ashoka Highways (Durg) Limited: (3) Ashoka Belgaum Dharwad Tollway Limited; (4)
Ashoka Sambalpur Baragarh Tollway Limited; and (5) Ashoka Dhankuni Kharagpur Tollway Limited for an aggregate consideration of Rs 162,805.98 Lakhs, resulting in a nel gain [excess of aggregate
consideration over the carrying value (i.e cost less impairment)] of Rs 11,179.95 Lakhs i.e reversal of impairment provided in earlier years to the extent of net gain and balance impairment loss of Rs
73,157 87 Lakhs stands written-off with corresponding reversal of provision thereon having no impact on statement of profit and loss
(b) In terms of the aforesaid SSPAs, the Company is also entitled to receive contingent consideration, subject to the occurrence of specified future evenls or Lhe fulfillment of certain conditions mentioned
therein and in respect of which Optionally Convertible Redeemable Preference Shares (*OCRPS") and/or Optionally Convertible Debentures (“OCDs") are issued by the aforesaid entilies to the Company.
This contingent consideration is recognised al a fair value as determined by an independent regislered valuer in accordance with ind AS 109 ‘Financial Instruments’, resulting in net fair vaiue gain of Rs
35,533 46 Lakhs. The aforesaid financial instruments are classi as an ir it as I it will occur through the redemption of OCPRS/OCDs. (Refer note 6 and 11).

iii} During the year, effective September 29, 2025, pursuant to the Securities Purchase Agreemenls dated December 30, 2024 and subsequent amendments lhereon {SPAs), lhe Company compleled the
sale of its entire investment in four HAM subsidiaries 1) Ashoka Kharar Ludhiana Road Limited, 2) Ashoka Khairatunda Barwa Adda Road Limited, 3) Ashoka Ranastalam Anandapuram Road Limited, and
4) Ashoka Ankleshwar Manubar Expressway Private Limited for an aggregate consideration of Rs 96,475 00 Lakhs (including a holdback amount of Rs 7,744 00 lakhs to be received on fulfillment of certain
conditions mentioned therein and which in assessment of lhe Company will be fulfilled over a period of one year), resulting in a net gain of Rs 43,428 66 Lakhs

iv) The above gain on sale of aforesaid investments is net of incidental expenses amaunting lo Rs. 63.76 lakhs

v) The Company has entered into Securilies Purchase Agreements dated December 30, 2024 (SPAs) for sale of its entire inveslment in the remaining three HAM subsidiaries 1) Ashoka Belgaum Khanapur
Road Private Limited 2) Ashoka Karadi Banwara Road Private Limited and 3) Ashoka Mallasandra Karadi Road Private Limited, which is subject lo the fulfilment of certain condilions precedent as set out in
their respective SPAs, Given the high probability of completion of sale within the next twelve months, the Company continues to classify its investments in (he remaining lhree HAM subsidiaries as held for

sale, in accordance with Ind AS 105 'Non-current Assets Held for Sale and Disconlinued Operations'.
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vi) The following investmenls are pledged with the Financial Institulions / Banks for security against the financial assistance extended to the subsidiary companies.

As at As at
March 31, 2026 March 31, 2025

No.of Equily Shares

|Particulars

Eauity Shares of Subsidiary Companies of ¥ 10/- each, fully paid-up;
15.835.400

Ashoks Ankleshwar Manubar Exprasawiy Private Limiled -
20.083.800 20.083.800

Ashoka Belgaum Khanapur Road Private Limited

Ashoka Kharar Ludhiang Road Limited - 19,500,000
Ashoka Ranalsalam Anandpuram Road Limited - 14.272.700
Ashoka Karadi Banwara Road Private Limited 25.137.900 25.137.900
Ashoka Knhairatunda Barwa Adda Road Limited - 9.448,400
Ashoka Maliasandra Karadi Road Private Limited 10.599.000 10.599.000
Ashoka Belgaun Dharwad Tollway Limited - 753.036
Ashaka 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) Limitad - 15.154.732
11} 1% Non Cumulative Convertible Proference Shares of Subsidiary Companies of ¥ 100 each, fully paid u;

Ashoka Sambhalpur ath Tollway Limited | - | 32,400

18 A] Equity share capital

(I} Authorised Equity Share Capital:
’ As at March 31, 2026 As at March 31, 2025
Class of Shares
. Par Value (2) No. of Shares Amount No. of Shares Amount
Al the Inning of the vear 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
(1) Issued. Subscribed and Paid-up Capital (Fully Pald-up):
’Class of Shares Par Value (3) As at March 31, 2026 As at March 31, 2025
No. of Shares Amount No. of Shares Amount

Equity Shares 10.00 1,000,000 100.00 1.000.000 100.00
Total

100.00 100.00

() Movement in equity share capital;
|Equity Shares As at March 31, 2026 As at March 31, 2025
No. of Shares Amount No. of Shares Amount
AL the inning of the year 1.000.000 100.00 1,000,000 100.00
Increase during lhe year E - - -
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 equity shares having par value of Z 10 per share.Each shareholder is eligible for one vote per share held and they entitle to participate in dividends of the Company.in the
event of liquidation of the company, Lhe holders of equity shares will be entitled to receive remaining assets of lhe company, after distribution of all preferential amounts. The distribution will be in proportion

lo the number of equity shares held by the shareholders,

(V) Details of shares in the Company held by each shareholder holding more than 5% shares including shares held by holding company :
Particulars al March 31, 2026 As at
Equity Shares % of Holding Equity Shares: % of Holding

Ashoka Buildcon Limited (Holding Comparny) # 1,000,000 100% 1.000.000 66 00%
2 244,800 24 48%

uarie SBI Infrasiructure Investments Pta Limited -
58| Macquarie Infrastructure Trust . - 95.200 9.52%

# Also refer note 18(B)(1}

(V) _Details of shares In the Company haeld by Promoters-
A5 at March 31, 2026 As at March 31, 2025

Particul
articulars Par Value %) No, of Shares | Amount | % of Change . of 13 Amount % of Change
Ashoka Buildcan Limited* 10.00 1.000.000 | 100.00 | 51,52% 660,000 66 -

* Note : out of 10.00.000 {660,000 in pravious vear) Equity Shares held by Ashoka Buildcon Limited. 1000 Equity shares are held by Ashoka Buildcon Limiled's nominee

18 Bl Instruments entirely equity in nature

{) Compulisory Convertible Debentures:

. As at As at
Farticulars March 31,2026 |  March 31, 2025
Nil {March 31, 2025 7.741.250) Zara coupan Compulsorily Convertible Debentures - Class A of € 10/- sach - 77413
20.000.000 (March 31, 2025 20.000,000) Zoro co Computsonly Canvertible Dabentures - Class “B” of 2 10/- each .000.00 .000.00 |
30,345,815 {March 31, 2025 30,345,815} Zero couy Compuisorily Convertible Debentures - Class “C” of 2 10/- each .034 58 034.58

componant of Compulsory Convertible Debentures .024.58 B808.71

Termsirights attached to Compulsory Convertible Debentures::

In accordance wilh lhe Sharsholdars sgraement and share Subscription cum share purchase agreement dated August 11, 2012 between Ashoka Concessions Limiled ('the Company'), Ashoka Buildcon
Limiled (referred as ‘Prometer’), Macquaria SBI Infrastructure Invesiments Pte Limited (Investor 1) and SBI Macquarie Infrastruciure Trust {Investor 2) (Investor 1 and Investor 2 are colleclively 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 to Promoler and ils
subsidiaries VIVA Highways Limited and VIVA Infraslructure Limited Any additional numbers of equity shares ta be allotted to Investors for cerlain obligalions assumed by Promoters would be reduced from
the equity shares lo be allotted to Promoters and the Company does not have any obligalion towards the same. In all circumstances, the total number of equity shares lo be issued by the Company on
conversion of CCDs shall remain fixed and converted into 81,591,912 of equity shares,

The tenure of the CCD's is 18 years from the dale of its issue. Further, all lhe classes of CCD's do not carry any Interesl.

During the year, pursuant to a Securilies Purchase Agreement (SPA) dated Oclober 30, 2024, Ashoka Buildcon Limited {ABL) acquired equity shares held by the inveslors and pursuant lo which, lhe
Company becomes the wholly owned subsidiary of ABL. Further, ABL and ils subsidiary VIVA Highways Limited acquired Class A and Class 8 CCDs held by lhe investors. Subsequently, the Company
converted the Class A CCDs into oplionally convertible debentures (OCDs) and redeemed them for Rs. 119,802 52 lakhs and considering aforesaid transaction are between the owners of lhe Company, the
excess of redemption value over face value of Class A CCDs amounling to Rs. 118,028,39 lakhs has been utilised from Securilies Premium wilhin Other Equity

{Ih Issue Price:
Class A CCD's have face value of ¥ 10/~ each and are issued al a premium of ¥ 997.15/- each and converlible into 31,870,847 number of equty shares
Class B CCD's have face value of ¥ 10/- each and are issued at Par and converlible inlo 9,017,953 number of equly shares
Class C CCD's have face value of % 10/- each and are issued at a premium of  322.22/- each and convertible into 40,703,111 number of equly shares
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1 Dutails of debentures in the Company held by each debenture holders halding more than 5% debentures:
Name of Debenture halders CLt LT
ehenture ho March 31, 2026 March 31, 2025
Class A Number % of holding Number % of holding
Macquaire SBI Infrastructure Pie Limiled - - 5575.700 72,00%
SBI Macquarie Infrastructure Trust - - 2167550 2B.00%
Total 7.741,250 100.00%
Class B Number % of haldin Number % of holding
Ashoka Buildcon Limited (Holding Company) 12.869.012 54357 = 3
Viva Highways Limited 7.130.988 35.65% - =
Macquaire SBI Infraslructure Ple Limited - - 14.400.000 72.00%
SBI Macquarie Inirastructure Trust . - 5.600.000 28.00%
Total 20,000,000 100.00% 20,100,000 100.
Class C Number % of holding Number % of holding
Ashoka Buildcon Limited (Holding Company) 26,432,745 B7.10% 26,492,745 B7.10%
Viva Highways Limited 1,956 506 G.45% 1.856.536 645%
Viva Infrastructure Limited 1,956,534 6.45% 1.956,534 5.45%
Total ﬁ.W,S‘IS 100.00% 30,345,815 100.00%
{lvy Details of deb e in the Company held by prc Idi
Class B =
- AS at March 31, 2026 at March 37, 2025
Particul - .
lintiy Par Value (%) | _No.ofShares |  Amount | % ofChange | No of Shares Amount % of
|Ashoka Buldcon Limited (Holding Corpanyi 10.00 12,869,012 1,286 00 100.00% = = =
Viva Highwivs Limited 10.00 7.130.088 713.10 100.60% - - -
Class C
: As at March 31, 2025 As at March 31, 2024
- Par Value 3) No. of Shares Amount % of Chango No. har: Amount % of Chanae
Ashoka Buildcon Limited (Holdina Company} 10.00 25.432.74 264327 2 2643274 284327 -
viva Hiohwavs Limiled 10.00 1,856,536 18565 - 1.856.536 195.65 -
| Viva Infragtructure Limiled 10.00 185654 18565 - 1.056.504 185.65 -

In respect of Class A debentures in Lhe Company held by the inveslors were sold lo the promoters during the year and subsequently converted into optionally convertible debenlures and redeemed. (Refer
note 18(B)(1})

19 _Other oquity

q As at As at
Particulars March 31, 2026 March 31, 2025
Security Premium

174,482.71 174,482.71
(119,028 -3
55,454.32 174.482.71
27412 274.12
274.12 274,12
(81.595.27) (86,211.70)|
80.313.98 4,622 20
827 {5.77}
(1,272.02), {81,595.27
54.456.42 93.161.56

Nature and purpose of Resarves

Security Premium :

Security Premium is used to record the premium on issue of shares and ulilised in accordance wilh the provisions of the Companies Acl, 2013 During the year securities premium has been utilised for
redemption of Optionally Converlible Debenlures. Also refer nole 18(B)(1}

Deemed Equity Contribution by Parent:
Deemed Equity Contribution by Parent pertains to Corporate Guarantee given for Non- Convertible Debentures.

Retained Earnings:
Retained earnings are the profits/(losses) of the Company earned/incurred till date net of appropriation

20 Borrowings - Non Current

: As at As at
Particulars # 1 Mar 1 2025
Secured - al amortized cost
Loans from related parties (Refer Note 55)

- from Fellow Subsidiaries 22 655 60 =
Less: inlerest accrued on above (53.60) -
Total :::: 22.602.00 -

Lender Nature of Loan Amount Rate of Interest | Terms of Repayment|
Loan from Fellow idiaries
Working Canital At the end of 3 Years
Ashoka Hungund Talikol Road Limiled g “ap 2,375.00 7.20% from the disbursemenl
Loan
dale
Working Capital At the end of 3 Years
Ashoka Bagewadi Saundatli Road Limited Logan P 8.387.00 7.20% from the disbursement
date
Working Capilal Atthe end of 3 Years
Ashoka Mudhol Nipani Roads Limited Logan Pl 11.840.00 7.20% from Lhe disbursemenl
dale
Total 22.602.00

The Company has utilised he proceeds from the above loans for the purpase for which it was obtained
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21 Lease Liabilities - Non current

Particulars As at As at
artict March 31. 2026 March 31, 2025
Lease Liabilities (Refer Nole 50) 26,74
Total ::::: 26.74 |
22 Other financial liabilities - Non Current
Particulars LTS et
March 31, 2026 March 31, 2025
At fair value through profit or loss -
Financial Guarantee (Subsidiary) {Refer Note 55) > 17.97
At amortised cost:
Interest Accrued but not due on tong term borrowings 5360 -
Total ::::: §3.60 17.97
23 Provisions - Non Current
Particulars Gt sl
March 31, 2026 March 31, 2025
Provision for Compensated Absences (Refer Nole 41} 34.81 30.70
Total ::::: 34.81 30.70
24 Borrowings - Currant
Particulars L et
March 31, 2026 March 31, 2025
Loans from related parties (At amortised cost)
- fram Holdina Companv (Refer Note 55} = 90.404.44
- from Fellow Subsidiary (Refer Note 55) * 52,000.00
- from Associate (Refer Note 55) 1.620.84 1,620.84
Total 1.620.84 144,025.28
Less: Interest accrued - {705.96)
Total 1,620.84 143.319.32
Net Dabt Reconciliation
Particulars aslat As at
March 31, 2026 March 31, 2025
Cash & cash equivalents (124 ,85)| 127.66)|
Borrowings (Current & Non-Currenl) 24,222 84 143.319.32
53.60 705,96
Lease figbilities (Current & Non-current) 59.57 -
visss 2421116 143,297.62

Liabilities from financing activities
Particulars Cash .and cash . Borrm_r/ings
equivalents Lease llabilltles (include interest Total
accrued but not
due)
Met Debt as at April 01, 2024 {47.88) 28.98 130,859.14 130.840.44
Cash flows 20.02 {28.98) 13,165.00 13.156.04 |
Ilmeresr ex;ense - 1.82 999.73 [001.25 |
Interest paid - {1.52) (998.59 | (1.000.11)
her non- vements

Acquisition / disposals = - - -
Net Dbt as at March 31, 2025 [27.66)| - 144,025.28 143,997.62
Cash flows (97.19) {25.84) {119.096 4 (119.219.50)
[Interest expense - 699 3.008 11 .015.10
Inierest paid - (6.99) (3,660.48, I (3.667.47)
Other non-cash movements

Acquisilion / disposals - 8541 - 8541
Net debt as at March 31, 2026 {124.85) 59.57 24,276.44 24.211.16

25 Lease liabilities - Current
Particulars L] LSS
March 31.2026 | March 31.2025 |

Loase Liabilities (Refer Note 50) 3283 -

i‘l’olal = J2.83 -
26 Trade payables - Current
As at As at

Particulars March 31, 2026 March 31, 2025

At amortised cost:
Trade Payables
- Tolal sutstanding dues of micro and small enterprises = =

- Total oulstanding dues other than of micro and small enterprises 36.07 6297 |
- Relaled parties (Refer Nole 55) 1.285.15 924.27 |
Total .- 1,321.22 937,24 |

(Refer Note 44 for disclosures under section 22 of Micro, Small and Medium Entarprises Development Act, 2006)

Ageing of Trade Payables as at March 31, 2026

Particulars Not Due Outstanding for following periods from due date of payment ] Total

Less than 1 Year 1-2 Yoars 2-3 Years More than 3 Years
Undisputed dues of micro and small enterprises - - - - - -
Undisputed dues of creditors other than micro and small enterprises. 1,257 90 3659 - 2673 - 1,321.22

Disputed dues of micro and small enterprises - - - - - .

Disputed dues of creditors olher than micro and small enterprises - - - - - .
Total ... 1.257.90 36.59 - 26.73 = 1,321.22]
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Ageing of trade payables as at March 31, 2025

Qutstanding for following periods from due date of

ayment

Particulars Not Due Total
Less than 1 Year 1-2 Years 2-3 Years More than 3 Years
Undispuled dues of micro and small enterprises - - X
Undispuled dues of creditors other than micro and small enterprises 59 49 900.30 27.45 987.24
Disputed dues of micro and small enterprises - - - - “
Disputed dues of creditars other than micro and small enterprises - - - . .
Taotal 59.49 900.30 27.45 - - 987.24
27 Other financial liabilities - Current
. As at As at
Rarticulars March 31,2026 | March 31, 2025
At fair value through prafit or loss :
Finance Guarantes Obligation {Subsidiary) (Refer Nota 55) . 36.13
At amortised cost:
Interast Accrued but not dug = 705.96
Emp Benefils Payablo iz 40.13
Total 72 782.22
28 Provisions - Current
" As at As at
Gadticulars March 31,2026 | March 31, 2025
Provision for Compensated Absences (Refer Note 41) 163 3.41
1.63 3.41
As at As at
March 31, 2026 March 31. 2025
1768.19 14848
178.19 148 48

Particulars

For the year endad
March 31, 2026

For the year ended
March 31, 2025

Revenue from contracts with cu

10.837.39

12.769.56

10,837.39

12.769.56

Notes :
(@) The Company does not have any unsalisfied performance obligation as at March 31, 2026 and March 31, 2025
(b) The above revenue is recognised at a poinl in time.
{c) Revenue from contract with customer represents contracled price as agreed by the customers.

31 Other incomeo

| N For the year ended| For the year ended
Particulars March 31,2026 | March 31, 2025
{A) Unwinding of discount on financials assets earried at amortised cost:
Unwinding of Financial Guarantee given (Refer Note 55) 54 10 58.60
Unwinding of Interest component an loan given [Refer Note 55) - 1,064.86
{(B} Other Non Operating Incoma ;
Interest on loan to related parties (Rofar Note 55) 2.461.38 1.048 30
Interest on incoma Tax refund 12.94 12.33
Intarast on Bank Deposits 11.10 =
Claim Received - 161.48
Others 0.04 075
Total -1 2,539.56 2,3485.30
. For the year ended| For the year ended
marticulars March 31, 2026 March 31, 2025
Road Mainonance Expenses [Refer Note 55) 10.566.52 12.469.38
Total ;:::: 10.566.52 12.469.38
33_Employas benefits sxponse
N For the year ended| For the year ended
Particulars March 31,2026 | March 31, 2025
Salaries. Wanges; Bonus alc. 486 .40 498.63
Contribution lo Provident Fund (Refer Note 41} 9.05 2954
Geatuity Expanses (Refer Note 41) 6.71 356 |
Staff Wellare Expanses 4.30 482
Total ::; §36.46 536.55 |

34 Finance costs

For the year ended

For the year ended

Particulars March 31,2026 | March 31, 2025
interest on Loan - related parties (Refer Note 55) 3.007.76 784 .40
Interest on Loans - Non Convertible Debenture - 21131
Interest on Lease Liabilities 6.99 52
Qithar borrowing costs 0.35 REY
Unwinding of discount an Financial Lisbilitles carried at amortisad cost - .88
Total 3.015.10 1,00 E

35 Depreciation and amortisation expenses

For the year ended

For the year ended

Particulars March 31,2026 | March 31,2025
reciation on . piant and m 1.98 g
Deprecialion on right-of-use assets 28,39 26.45
ik 30.37 30.36

<o Chartere d Aces
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36_Other expenses

X For the year ended| For the year ended

erticuian March 31, 2026 March 31, 2025
Rates & Taxes 54 0.87
Insurance A57 6.98
Repair and Maitainance - olhers 23 1.51
Travelling & Convevance 88 16.59
Vehicle Running Charaes 95 2.07
Communicalion .50 427
Printing and Stationery = 029
{Director’s Silting Fee {Refer Note 55) 15.60 960
Leqal & Professional Fees 104 3¢ 7735
Auditor's Remunaration {Rofar Notp 48) 37.2! 57.87

8.1 .

4.15 =

75.48 <

0.07 5
3.61 281
274.38 180.21

37 Exceptional Item

Particulars For the year ended| For the year ended

March 31, 2026 March 31, 2025

Net gain on sale/fair value of invesimenls in subsidiaries (Refer Note 17(ii) & (iii)) 90.142.07
Total 90.142.07 -

'_‘:’d, ( ~harter wrer}
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Note 38 : Tax Expenses
{a) Tax charge/(credit) recognised in profit or loss

Particulars

For the year
ended
March 31, 2026

For the year
ended
March 31, 2025

Current tax:

Current tax on profits for the year

Total Current tax

Deferred Tax:

Origination and reversal of temporary differences 8,782.21 (3.724.09)
Total Deferred Tax 8.782.21 (3,724.09)
Total Tax expense 8,782.21 (3,724.09

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

For the year

For the year

Particulars ended ended
March 31, 2026 | March 31, 2025
Accounting profit before tax and exceptional items 89,096.19 898.11
Statutory income tax rate 25.168% 25.168%
Tax at the Indian tax rate of 25.168% (previous year 25.168%) 22,423.73 226.04
Add / (less) effects of :
Differential tax rate on Capital gains (9,796.64) -
Tax effect of Permanent differences 5.72 (282.75)
Tax losses for which no deferred tax recognised 257.45 56.71
Reversal of deferred tax asset recognised in earlier years # - 2,079.13
Deferred tax asset on impairment loss on investment to the extent recoverable - (5.803.22)
Benefit of previously unrecognised tax losses that can now be recognised and used to (4,108.05) =
reduce current tax expense
Total 8,782.21 {3,724.09)

#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 equity shares of HAM subsidiaries classified as held for sale. Pursuant to the enactment of the Finance (No. 2) Act, 2024 on July 23,
2024, which replaced ‘index cost of 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 in previous

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

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

As at March 31, 2026

Greater than one

Particulars Within one year year, less than (RISSEeThan fi¥8 No expiry Total

five years years date
Unutilised business losses - 7,448.54 2,119.87 - 9.568.42
Unabsorbed depreciation - - - 50.18 50.18
Total - 7,448.54 2,119.87 50.18 9,618.60
As at March 31, 2025

Greater than one ) .

Particulars Within one year year, less than GEentithanfive NolCXpiny Total

e yaare years date
Unutilised business losses - 5.781.96 2,807.87 - 8.589.83
Unabsorbed depreciation - - - 46.04 46.04
Total - 5.781.96 2,807.87 46.04 8,635.87
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Note 38 : Tax Expenses (Continued)
(d) Movement in deferred tax assets / (liabilities):
(Charged)/
. As at X ! (Charged)/ As at
I
particulars March 31, 2025 |Creditedtoprofit o iedtoOCI | March 31, 2026
or loss

Deferred tax assets
Impairment loss on investment to the extent recoverable SRS (5:803.22) B b
Capital loss on sale of investments in certain subsidiaries ) 2,102:28 ) 2,102.28
Deferred tax Liabilities

; y - . ) ) - (5,081.27) - (5,081.27)
Fair valuation of financial instruments (contingent consideration)
Total 5,803.22 (8,782.21) - (2,978.99)

As at (Charged)/ As at
Particulars March 31,2024 |credited to profit| _(Cnarged)/ March 31, 2025
credited to OCI
or loss
Deferred tax assets
Indexation benefit 2,079.13 (2,079.13) - -
Impairment Iloss on investment to the extent recoverable ) S B 9509722
2,079.13 3,724.09 - 5,803.22

Total

Under Ind AS 12, due to business losses and unabsorbed depreciation in the current and prior years, no net deferred tax asset has been recognised
on unused business losses, unabsorbed depreciation, and other deductible temporary differences, as recovery is not considered probable. A
deferred tax asset on capital loss has been recognised only to the extent expected to be set off against future capital gains (with reference to assets

classified as held for sale), and a deferred tax liability has been recognised on fair value gains on investments.
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Note 39 : Earnings per share (EPS}
Basic EPS amounts is calculated by dividing Ihe profil for the year attributable to equity holders by the weighted average number of Equity shares outstanding during the year.

Diluted EPS amounts are caiculated by dividing the profil altributable to equity hoiders 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 Equily shares

Particulars For the year For the year

ended ended

Mar 31, 2026 March 31, 2025

Profit for tha year 80,313.98 452220
Nos. Nos.

Weighted average number of Equily shares 1,000,000 1,000,000

Weighted average number of equity shares that could arise on conversion of CCDs 50.458.785 81.591.812

Weighted average number of equity shares in calculating Basic and diluted EPS* 81.456.785 B2.501,812

Earnings Per Share
Basic earnings per share 98.60 560
98.60 560

Diiuted earning per share*

* There are no olher (ransactions involving equily shares or potential equily shares between the balance sheet date and the date of aulhorisation of these financial statements. As there are
no dilutive equity instruments, hence lhe basic and diluted EPS is considered as same

Note 40 : Components of Other Comprehensive Income {OCI)
The disaggregation of changes to OCI by each type of reserve in equily is shown below:

For the year For the year
Particulars ended ended
Mar 31. 2028 March 31, 2025
Re-measurement gain/ (lass) on dafined benefit plans 227 15.77)
Tax relating to above - -
9.27 15.77)

Note 41 : 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 bolh covered employees
and the Company make monthly contributions at a specified percentage of the covered employees’ salary. The contribulions are paid to provident fund. The Company’s contributions during
the year to providenl fund is recognised in the Statement of Profil 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 lhe
respective authorilies,

Particulars For the year For the year
ended ended
Mar 31 ) March 31 5
Contnbution to Provident Fund 26.05 2054

{b) Defined benefit plan

The Gratuity benefit is funded through a defined benefit plan. 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 amounling 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:

For the year For the year
ended ended
Mar 31, 2026 March 31 5

Particulars

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

Current service cost 4.59 595
Pasl service cost (Refer Note 51) 14.97 -

Interest cost on defined benefit obligalion 5.90 6.23
Interest Income on Plan Assets {8.75) {8.62)
Components of Defined benefits cost recognised in profit or loss 16.71 3.56
Remeasurements (Gain)/Loss due to Financial Assumptions (6.03) 3.66
Remeasurements (Gain)/Loss due to Experience Assumptions (2 29) 2.70
Remeasurements (Gain)/Loss on assets (0.95) (0.59)
Components of Defined benefits cost recognised in Other Comprehensive {Income)/Loss {9.27) 5.77
Total Defined Benefits Cost recognised in Total Comprehensive Income 7.44 9.33
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Particulars

For the year For the year
ended ended
Mar 31, 202 March 31,

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

Current service cost

Past service cost (Refer Note 51)

Interest cost

Actuarial losses/(gain) on obligalion

Benefits paid

Closing defined benefit obligation

Changes in the fair value of the plan assets are as follows:
Opening fair value of plan assets

Interest Income

Contribulion from employer

Return on plan assets excluding amounts included in interest income
Benefits paid

Closing fair value of Plan Assets

Amounts recognised in the Balance Sheet

Defined benefit obligation
Fair value of plan assets
Net defined benefit asset

102.97 9167

4.59 595

1497 0.00

590 6.23

(832) 6.36
(29.23) (7.24)
90.88 102.97
134.41 131.97
875 862

0.22 047

0.85 059
(29.23) (7.24)
115.10 134.41

As at As at

March 31,2026  March 31, 2025
(90 88) (102.97)
115.10 134.41
24.22 31.44

The principal assumptions used in determining gratuity benefit obligation for the company’s plans are shown below:

Particulars

For the year For the year

Discounl rale
Salary escalation rate”

Mortality rate (2012 -14) ultimate

Attrition Rate 1.00% 1.00%
|Normal Retirement Age 58 years 58 years
Average Future Service 14 years 16 vears
lE:gud&d raturn on plan assets 6.68% 7.08%

ended ended
Mar 31, 2026 March 31, 2025
T.27% 6.68%
7.00% 7.00%

Indian assured lives moriality

The sensitivity analysis below have been determined based on r bly possi h occurring at the end of the reporting period, while
holding all other assu: L
For the year ended For the year ended

Particulars Mar 31, 2026 March 31, 2025

Increase Decrease Incroase Decrease
Discount rate (1% movament) {9.15) 10.54 (8.76) 10,18
Fulure salary increase (1% movement) 8.14 (7.65) 843 {7.37)
Altrition rate {1% movement} 117 (1.26) 0.68 (0.74)

The sensitivity analyses above have been determined based on a melhod that extrapolates the impact on defined benelit obligation 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 rale of relum on assets is determined based on the market prices prevailing on thal date, applicable to the period over which the obligation is to be settled There has

been significant change in expecled rate of return on assets due to change in the market scenaro

The major categories of plan assets are as follows:

. As at March 31, 2026 As at March 31, 2025
rticul .
frarticulars Amount % Amaount %o
Insurer managed lund 115.10 100.00%. 134.41 100.00%
Total 115,10 100.00% 134.41 100.00%]

Expected Contribution to post-employment benefit plans for next year :  Nil lakhs (March 31, 2025 2 Nil Lakhs).

Risk Exposure (funded pian):

Through its defined benefit plans, lhe Company is exposed {o number of risks, the most significant of which are detailed below:

Assets Volatility:

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

create a deficit. Most of the plan assels 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 offsel by an increase in value of plan’s bond holdings,

The present value of the defined benefil plan is calculated with the assumplion of salary increase rale in future. Deviation in the rale of

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

plan's liability.

Interest Rate risk:

providing lhe 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 inlerest rates. A fall in interest rates will result in an increase in the uitimate cost of

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

under.

Particulars As at As at
March 31, 2026 March 31, 2025 |

Obligation not expecied to be settled within next 12 months (non - current) 348 30.70

Obligation expacted to be settied within nexl 12 months (current) 1.63 3.41

Total 3644 34.12

pust Chartereq
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Note 42 ;: Contingent liabilities and Capital & other commitmant

Particulars

As at

As at
March 31, 2025

March 31,2026 March 31, 2025 _

Claim aqainst the Company not acknowledqed as debt ;

Sales Tax 7233 7233
Total 72.33 72.33
i) There are no capital and other commitmenls
iiyThe Company does not expect any reimbursements in respect of Lhe above contingent liabililies
Note 43 : Corporate Social Responsibility

As at As at

Particulars

March 31. 2026

Contribution lowards promoting healthcare

Accrual towards unspent obligation in reiation to:
Ongoing project

Other than ongoing project

Total

Amount required to be spent as per Section 135 of the Act
Amount spent during the year on

(i) Construction/acquisition of an asset

(i} On purposes olher than (i) above

7548

March 31, 2025

75.48

75.48

317
43.77

Details of ongoing CSR projects under Section 135(6) of the Act in respect of ongoing projects

Particulars Balance as at Amount required to spent p
beginning of the be spent during the during the year as at end of the
year yoar year

For the year ended March 31, 2026 . - - .
For Ihe year ended March 31, 2025 - - - -
Details of CSR expenditure under Section 135(5) of the Act in respect of other than v &

Particulars Balance as at Amount deposited in Amount Amount spent Balance unspent
beginning of the Specified Fund of required to be  during the year as at end of the
year Schedule Vil of the  spent during year

Act withing 6 months the year
For the year ended March 31, 2026 - - 75.48 75.48 -
Faor the year ended March 31, 2025 - > £ i A

Note 44 : 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 Developmenl Act, 2006 to whom the company owes dues on account of principal amount together

with interest
For the year For the year
Particulars ended ended
Mar 31. 20 March 31
(a)Principal amount ramaining unpaid (bul within due date as per the MSMED Act) x =
(b)Interest due thereon remaining unpaid - -
(c)Interest paid by the Company other than under section 16 of the MSMED Act, lo suppliers registered under the MSMED Act, beyond the
appoinled day during the year
(d)Interest paid by the Company in terms of Seclion 16 of the MSMED Act, along-with the amount of the paymenl 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 lhe appainted day during the year) but - -
wilhoul adding interest specified under the MSMED Act
{Pinlerest accrued and remaining unpaid =
(g)Interest remaining due and payable even in the succeeding years, unlil such date when lhe interest dues as above are actually paid to the small -
enterprises
Tatal - -
Note 45 : Financial instruments - Fair Values
Fair values of financial assels and financial liabililies measured 3t smontised cost and for which fair yalues gre disclosed:
Note ___ Carrying amount Fair Value
Particulars As at As at As at As at
March 31, 2026 March 31,2025 March 31,2026 March 31, 2025

Financial assets
Financial assels measured at amodised cost

Loans (Non Current) 7 . - - .

Security Deposits (Non Current) 8 215 215 215 215
Financial liabilitles measured at smorlised cost

Borrowings, including interest accrued but not due (Non Current) 20 & 22 22,655 60 22,655.60

NOTE:

1.The carrying amounts of financial instruments such as cash and cash equivalents, current loans, trade receivables, trade payables, current borrowings and olher current financial assets

and liabilities are considered to be same as their fair values due (o their short term nature

2. Alf non-currenl borrowings of the Company carry variable rate of interest and hence, the fair value of such instruments is equivalent to their carrying amounts.

3. Carrying amount of non-current security deposits are not malerially different from its fair value considering amount involved lherein are insignificant
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Note 46 : Fair Value Hierarchy

All financial instruments for which fair value is recognised or disclosed are calegorised 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 markel for identical assets or liabilities

Leve! 2: Valuation technique for which the lowest level inpul that has a significant effect on the fair value measuremenl are observed, either directly or indirectly

Level 3: Valualion technique for which the lowest level inpul 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 follawing table presents lair values hierasrchy of asseis and liabilities measured ol fair valie on a recurring basis as at March 31. 2026:

Note As at Fair value measurement at end of the reporting period
Particulars March 31, 2026 using
Level 1 Level 2 Level 3
Assets
Investments in equity instrument measured at FVTPL (refer (i) below) 6 55.54 - - 55.54
investmenls in OCRPS and OCDs measured at FVTPL (refer (i) below) 68&11 35.537.26 - - 35,537 26
Tha following table presents fair value hlerarchy of assels and liabilities measured at fair value on o meurring bagis as al 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
Invesiments in equily instrument measured at FVTPL (refer (i) below) B 55.54 - - 55.54

(i) The fair value of the unquoted equity investmenls cannol be reliably estimated, they are valued at cost, which is not materially different from their fair value

(i) In connection with the sale of the Company's investment in BOT subsidiaries, the,Company is eniitled to contingent consideration from the buyer, for which individual BOT entities have
issued OCRPS and/or OCDs to the Company. These instrumenls are redeemable upon specified future events or conditions, mainly linked to claim outcomes and revenue larget
achievement. Fair value of these instruments is measured using a probability weighled expected value approach discounted at a risk adjusted rate, considering the Company's claim
strategy, probability of a favourable outcome, expected realisation, resolution timelines etc

Note 47 : Financial risk C bjectives and

The Company's risk managemenl policies are established to identify and analyse lhe risks faced by the Company, to set appropriate risk limits and contrals, and to monitor risks and
adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market condilions and the Company's activities The Board of Direclors have the
overall responsibility for lhe establishment and oversighl of the Company's risk managemenl framework. In performing its operating, investing and financing activities, the Company is
exposed to the Credit risk, Liquidily risk and Market risk f

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

i) Interest Rate Risk

The infrastruclure development and construction business is capital intensive and therefore lhe Company is exposed to inlerest rate risks. The Company’s infrastructure development and
construction projects are funded to a large extent by debl 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 facililies carry interest at fixed and floating rale as well as at interest Iree rates. The Company has furlher given loans Lo its related parties at fixed and floating
interest rales

The interest rale risk exposure is mainly from changes in floaling inlerest rales. The interesl rate are disclosed in the respective noles to lhe financial statement of the Company. The
following table the breakdown of the financial assels and financial liabilities which carries floaling interest rate:

Particul Note As at As at
articulars March 31, 2026 March 31, 2025
Financial assets
Interest bearlng
- Noaling interest rate loans 14 . 9,809.71
Financial llabilities
Interest bearing
- floating interest rale loans 20&24 22,602.00 52,000.00

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

Particul As at As at
e March 31, 2026 _ March 31, 2025
Increase in basis points 50 bps 50 bps
Effect on profit before tax 11301 210.45
Decrease in basis points 50 bps 50 bps
Effect on prolil before tax {113.01) {210.45)

i} Price Risk
The Company's ey ce risks atises fram movemant in market prce of invastments, which are classified as FYTPL
For the year ended For the year ended
Mar 31, 2026 March 31, 2025

Particulars IncreaseID.ecrease in Gain in - Loss in - Gain in Loss in Statement

Price o c i of Profit and Loss

Profit and Loss | Proflt and Loss | Profit and Loss before tax
before tax before tax before tax

Investments in unquoted equity instruments 5% 278 {2.78) 278 {2.78))

iii} Foreian Currency Risk
There are no lransaction during the year and previous year in foreign currency also there are no outstanding balances as at March 31, 2026 and March 31, 2025, hence, lhe Company is not

exposed to any Foreign Currency risk

b} Liquidity risk

Liquidity risk is the risk that the Company may not be able to meel ils present and fulure cash and collateral obligations without incurring unacceptable losses. The Company's objeclive is
lo, at all imes maintain optimum levels of liquidily lo meet its cash and collateral requirements. The Company closely monitors its liquidily posilion and deploys a robusl cash management
system
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The Company's maximum exposure relaling to financial llabilities along with the maturity profile and expected outflow of undiscounted cash flow is provided in table below
Less than 1

Particulars Note On demand . 1to 5 years >5 years Total

As at March 31, 2026
Borrowings {Current & Non current) 20 & 24 1,620 84 - 27,495 61 . 29,116.45
Lease liabililies (Current & Non current} 218&25 - 3283 32.83 - 65 66
Trade pavables 26 - 1,321.22 - - 1,321.22
Other financial liabililies (Current & Non current)* 22827 5 31.72 = - 31.72
1,620.84 53,787.43 27,528.44 - 30.535.05

e St S

As at March 31, 2025
Borrowings (Current & Non current) 20824 92,025.28 52,705.96 - . 196,731.24
Trade pavables 26 - 987.24 - - 987 24
Other financial liabililies (Current & Non current)” 22827 - 94.23 - - 94 23
92,025.28 53,787.43 - - 187,812.711

* Excluding Interesl accrued bul not due

At present. the Company expecls to repay all liabilities al their contractual malurity. In order to meet such cash commitments, the operating aclivily and the investing activties are expected to
generale sufficient cash inflows

(c) Credit risk on Financial Assets

Credit risk is lhe risk of financial loss to the Company if a customer or counterparty to a financial instrument fails lo meet its contractual obligations, and arises principally from the Company's
receivables from customers/investments, loans and contingent consideration (classified as investment) and other receivables

Financial assels that are potentially subject to concentrations of credit risk and failures by counler-parties to discharge their obligations in full or in a limely manner consist principally of cash
and cash equivalents, loans, trade and other receivables including security deposits The exposure to credit risk for (rade and olher receivables by type of counterparty was as follows :

Financial assets

N Note As at As at
Particulars March 31,2026 March 31, 2025
Investments (Refer Note. 17 (i1} 6&11 35,537.28 -
Loans T&14 - 27.534.68
Security Deposits 8&15 250 2.50
Receivabie on sale of subsidiaries (Refer note no. 17(iii)) 15 7.744.00 -
Trade Receivables 12 1,283.02 928.17
Other Receivable 15 0.22 0.10
Total 44 567.00 28.465.45
Concentration of credit risk
The following table gives delails in respect of dues from major calegory of receivables and loans

. Note As at As at
Raiticulars March 31,2026 March 31, 2025
Loans
- Given lo Group entities 7&14 - 27,534.68
Trade Receivables
- From Group enlities 12 1417 92817
- From Third parties 12 1.273.00
Total 1,287.16 28.462.85

Trade Receivables

Loss allowance as at 31 March 2026 and 31 March 2025 was determined as follows for trade receivables under the simplified approach:

61-90 days 91-120 days More than 120

As at 31 March 2026 Not due 0-30 days past due 31-60 days past due Total

past due past due days past due
Gross carrying amount — trade recaivables - 1.256.22 1512 - 3.02 12.81 1,287.17
Expected loss rate 0.25% 0.44% 1.28% 2.95% 6.67%
Expected credit losses — irade receivables - 314 0.07 - 009 085 415
Carrying amount of trade receivables (net
of impairment) - 1,253.08 15.05 - 293 11.96 1,283.02

Reconciliation of loss allowance provision of trade receivables:

Trade

Receivables
Loss allowance on 1 April 2025 -
Increase/(decrease) in loss allowance
recognised in profit or loss during the year 415
Receivables written off during the year as
uncoflectible s
Unused amount reversed -
Loss allowance on 31 March 2026 4.15

During the previous year, the major exposure to credit risk at the reporting date was primarily from related parly receivables. Credit risk on such receivables is insignificant considering there
has been no historical trend of default rates over expecled life of such receivables

Cash and cash equivalents
Cash and cash equivalents (excluding cash on hand) and other Bank Balances (including interesl accrued) are held with bank and financial inslitution counterparties with good credil raling

Management does not expect any losses from non-performance of these counterparties

Loans
Loans are given only to group companies and considering maiorily of loans are to subsidiaries which are within the control of the Company, thus expected credit loss is insignificant.

Investments .
OCRPSs and OCDs are issued by the buyer, pursuant lo the sale of the BOT subsidiaries which are measured at fair value through profit or loss {FVTPL). In accordance with Ind AS 109, lhe
impairment requirements (Expecled Credil Loss model) do not apply to financial insiruments measured at FVTPL, as the credit risk is inherently captured within Lhe fair value measurement
through the credit-adjusted discounl rate applied in the valuation

Other Financial assets

Olher financial assels measured at amortized cost includes, Receivable on sale of subsidiaries, Securily deposits and other receivables. Credit risk relaled to these assets are managed by

moniloring the recoverability of such amounts continuously, while at the same time the internal control system in place ensures thal amounts are wilhin dafined: Irrms Caasn!mng receivables

on sale of subsidiaries are due within next twelve months and are due from the buyer and the amounls involved in respect of others are not sng.mﬁcan’t he I.e;l'credtll,
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All amounts are in ¥ lakhs uniess otherwise stated

Note 48 ; Auditors’ remuneration (excluding GST)

For the Year For the Year
Sr. No. Particulars Ended Ended

March 31, 2026 | March 31, 2025

1 Feas for Statutory sudil services 26.00 41.00

2 Faes for Limited reviews 9.00 9.00

3 Faus for cenificalion services - 4.50

4 Out-of-pocket expenses 1.30 3.37
{Total 36.30 57.87

Note 49 : Capltal management

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

The Company monilors capital using a gearing ratio, which is net debt divided by tolal equity. For the purpose of lhe Company's capital management, total equily 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 tolal borrowings less Cash and cash equivalenls as disclosed in balance sheet

Particulars Note As at As at
March 31, 2026 March 31, 2025
Net Dabt 24 2421118 143.907 62
Net debt 24,211.16 143,997.62
Equily share capital 18A 100.00 100.00
Instruments entirely equity in nature 188 503458 5,808 71
Other equily 19 54.456.42 93.161.56
Total Equity 59.591.00 99.070.27
Net Debt to tolal equily 041 1.45

Dividend
The Company has not paid any dividend during the current and previous year

Note 50 : 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 ¥ 32,83 lakhs during the year ended March 31, 2026 {March 31, 2025: ¥ 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, 2026 and March 31, 2025.

Amounts recognized In the Statement of Profit and Loss

Particulars For the Year For the Year
Ended Ended
March 31 rch 31
Depraciation expenses of Right-of-use assats 2838 26.45
Interest expanses on lease liabilities 6.99 1.52
Total Amount recognised in profit and Loss 35.38 27.97
Break-up of current and non-current lease liabilities
Particulars As at As at
Non-currant 2674 -
Current 32.83 D
Total 59,57 =
Movement in lease liabilities
Particulars As at As at
March 31,2026 March 31, 2025
Opening bafance - 28,98
Additions 85.41 -
Inlerest on lease labilities 6.98 1.52
Deduction . - -
Paymaen of lease liatuity (32.83) (30.50}
Total 59.57 -

Note 51 : Impact of New Labour Code
The Government of India consolidated 29 exisling labour laws into four new Labour Codes comprising of Code on Wages 2019, Industrial Relations Code 2020, Code on Social Securily

2020, and Occupational Safety, Heallh and Working Condilions Code 2020 effective from November 21, 2025 (collectively referred to as codes).

The Company has assessed and accounted for the financial implication of these changes mainly consisting of increase in gratuity liability arising out of past service costs amounting to Rs
14.97 lakhs for the year ended March 31, 2026 as Employee benefit expense

The Company continues to monitor the development pertaining lo labour codes including finalization of lhe applicable stale rules and will evaluate the impact if any based on such
developments R
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NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
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ANSHOKA

Note 52 : Discl of Fi Ratios
Sr. No. Particulars For the Year For the Year Ended | % of Change Reason for variation more than 25%
Ended March 31, 2025
March 31, 2026

1 Current Ralio 1279 155 722 65% | Variation is mainly on accounl of the repayment of current
borrowings and recognition of holdback amounl
receivable in conneclion with sale of HAM entities during|
the year

2 Debt Equity Ratio 041 145 -71.90% | Variation is mainly on account of repayment of major
borrowings during the year -

1 Debt Service Coverage Ralio 0.66 004 1705 40% | Variation is mainly on account of decrease in borrowings
during lthe year.

4 Return on Equity Ratio 101 24% 4.78% 2019 37% | Varialion is mainly on account of exceptional gain in
connection with sale of investmenlts in subsidiaries

5 Inventory turnover ratio NIL ML NIL |[NA

B Trade Receivables turnover ratio 980 10.83 -8.51%|NA

7 Trade payables turnover ratio 939 10.56 -11.02%|NA

8 Net profil ratio 741 08% 36.20% 1947 36% | Variation is mainly on account of exceplional gain in
connection with sale of investments in subsidiaries

g9 Return on Capital employed 96 01% 2.32% 4038.31% | Vanation is mainly on account of exceptional gain in
connection with sale of investments in subsidiaries

10 Nel capital turnover ratio 029 0.16 82.04%|Variation is mainly on account of increase in working
capital of the company during the current year as
compare (o previous year.

11 Return on investment 55 18% - 100.00% | Vanation is mainly on account of exceptional gain in
connection with sale of investments in subsidiaries

Formula used for calculaling the below mention ratios (including Assels Held for sale wherever applicable):

1) Current Ratio = Current Assets / Current Liabilities

2) Debt Equity Ratio = Qutslanding Debt (Outstanding Debt = Total Borrowings + Total Lease Liabilities) / Net Worth
(Net worth = Share Capital + Other Equily + Instruments enlirely equity in nature}

3} Debt Service Coverage Ralio (DSCR) = (Profit before tax and exceplional item + Interest on borrowings + Interest on lease liabilities + Deprecation and Amortization) / (Inlerest on

borrowings + Interest on lease liabilties + Scheduled principal repayment of borrowings (excluding prepaymentsirefinancing) + current Lease liabilities)

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

5) Inventory Tumover is NIL as the Company does not have inventory

6) Trade Receivable Tumover Ratio = Revenue from operations / Average Trade Receivable

7) Trade Payable Tumover Ratio = (Operating expenses + Other expenses) / Average Trade Payable
8) Net Profit ratio = Profit for the year / Revenue from operations * 100
9) Retum on Capital Employed Ratio = (Profit for the year + Finance Costs) / (Average Capital Employed = Total Equity + Total Borrowings + Deferred Tax Liability) *100
10} Net Capital Tumover Ratio = Revenue from operations / Working Capital (Working Capital = Current Assets less Current liabilities)

11) Return on Investment = Gain on sale/fair value of investments/ Average of |

and assets cl.

d as held for sale

—
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ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in ¥ lakhs unless otherwise stated

ASHO KA

Note 53 : Details of funds taken from funding parties and advanced to ultimate beneficiaries as loans including Perpetual Debt

Considering the nature of business and the industry, it is a general practice for the holding company to provide loan to the Company for advancing to its special purpose vehicles
incorporated for highway projects (Subsidiaries and associates of the Company) to meet working capital requirements, whenever required.

For the year andad March 31, 2026

Date Name of Lender #

Name of the Ultimate Beneficiary

CIN

Address

For the year ended
March 31, 2026

7/Apri2025

Ashoka Buildcon Limited

Ashoka Beigaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

160.00

15/Apr/2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

20.00

30/Apr/2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

205.00

7/May/2025

Ashoka Buildcon Limited

Ashoka Beigaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

300.00

31/May/2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

110.00

6/Jun/2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL.2010PLC203859

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

34517

12/Jun/2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

225.00

27/Junf2025

Ashoka Buildcon Limited

Ashoka Ankleshwar Manubar Expressway Private
Limited

U45500DL2018PTC332404

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

166.93

27/Jun/2025

Ashoka Buildcon Limited

Ashoka Kharar Ludhiana Road Limited

U45309DL2016PLC304822

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

161.59

30/Jun/2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

265.00

7/Jul/i2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

350.00

31/Jul/2025

Ashoka Buiidcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

260.00

7/Aug/2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

320.00

14/Aug/2025

Ashoka Buildcon Limited

Ashoka Beigaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

155.00

30/Aug/2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

230.00

4/Sepi2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

390.00

15/Sep/2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

50.00

30/Sep/2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

31000

7/0cti2025

Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

360.00
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHQK/‘
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in ¥ jakhs unless otherwise stated
Note 53 : Details of funds taken from funding parties and advanced to ultimate b ficiaries as loans including Perpetual Debt (Continued)
For the vear ended March 31, 2026 (continued
Unit No.675, Tower-B,
7/0ct/2025  |Ashoka Buildcon Limited Ashoka Dhankuni Kharagpur Tollway Limited U45204DL2011PLC215262 | e9as Mall, Sector-14, 80527
Dwarka, New Delhi
110075
Unit No.675, Tower-B,
15/0ct/2025 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 Vegas Mall, Sector;14. 90.00
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
31/0cti2025 |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203850 | /2928 Mall. Sector-14, 47000
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
7/Nov/2025 [Ashoka Buildcon Limited Ashoka Dhankuni Kharagpur Tollway Limited U45204DL2011PLC215262 Vegas Mall Seclor_-14. 400.00
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
7INovi2025  |Ashoka Buildcon Limited Ashoka Belgaum Dharwad Tollway Limited U45400DL2010PLC203859 | Y928 Mall, Sector-14, 370.00
Dwarka, New Delhi
110 075
Unit No.675, Tower-B,
12/Aug/2025 |Viva Highways Limited Ashoka Mallasandra Karadi Road Private Limited | U45309DL2018PTC332068 | 2928 Mall. Sector-14, 800,00
Dwarka, New Delhi
110 075
Unit No.875, Tower-B,
31/0ct/2025 |Ashoka Buildcon Limited Ashoka Mallasandra Karadi Road Private Limited | U45309DL2018PTC332068 | Ye9as Mall. Sector-14, 2,300.00
Dwarka, New Delhi
110 075
Total 9.618.96

# CIN : L45200MH1993PLC071970
Address : S. No. 861, Ashoka House, Ashoka Marg, Vadala, Nasik - 422 011

# For Viva Highways Limited - CIN : U45200MH2001PLC171661
Address : S. No. 113/2, 3rd Floor, Ashoka Business Enclave, Wadala Road, Nashik, Maharashtra - 422009,
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Note 53 : Details of loan (including perpetual debt) taken from funding parties and advanced to ultimate beneficiaries
Considering the nature of business and the industry, it is a general practice for the holding company to provide loan to the Company for advancing to its special purpose vehicles
incorporated for highway projects (Subsidiaries and associates of the Company) to meet working capital requirements, whenever required

For the year ended March 31, 2025

Date Name of Lender #

Name of the Ultimate Beneficiary

CIN

Address

For the year ended
March 31, 2026

15/Apri2024 |Ashoka Buildcon Limited

Ashoka Karadi Banwara Road Private Limited

U45309DL2018PTC332073

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

1.025.00

16/Apr/2024 |Ashoka Buildcon Limited

Ashoka Karadi Banwara Road Private Limited

U45308DL2018PTC332073

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

45.00

29/Apr/2024 |Ashoka Buildcon Limited

Ashoka Karadi Banwara Road Private Limited

U45309DL2018PTC332073

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

310.00

30/Apr/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203853

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

259.00

7/May/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

230 00

31/May/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

50.00

7/Jun/2024  |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203853

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

754,00

29/Jun/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

135,00

6/Jul’2024  |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

320.00

31/Jul/2024  |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

100.00

7/Aug/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400D1L2010PLC203859

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

300.00

14/Aug/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

60.00

31/Aug/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

200 00

6/Sep/2024  |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

310.00

13/Sep/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

500.00

30/Sep/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

23500

7/0ct/2024  |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

395.00

17/0ct/2024  |Ashoka Buildcon Limited

Ashoka Belgaum Khanapur Road Private Limited

U45500DL2018PTC332195

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

3,325.00

30/Oct/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

110075

345.00

7200
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ASHOKA

Note 53 : Details of loan (including perpetual debt) taken from funding parties and advanced to ultimate beneficiaries (Continued)

7/Nov/2024  |Ashoka Buildcon Limited

For the year ended March 31, 2025 (continued}

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

370.00

14/Nov/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

60.00

30/Nov/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

170.00

7/Dec/2024  |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

255.00

13/Dec/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

160.00

31/Dec/2024 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

50.00

7/Jan/2025 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

380.00

31/Jan/2025 |Ashoka Buildcon Limited

Ashoka Beigaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

120.00

7/Feb/2025  [Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

325,00

15/Feb/2025 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

75.00

28/Feb/2025 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

250.00

7/Mar/2025 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

365.00

15/Mar/2025 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U454000L2010PLC203859

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

90.00

29/Mar/2025 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

40.00

29/Mar/2025 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

38500

29/Mar/2025 |Ashoka Buildcon Limited

Ashoka Belgaum Dharwad Tollway Limited

U45400DL2010PLC203859

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

110 075

80.00

Total

12073060

# CIN : L45200MH1993PLC071970

Address : S. No. 861, Ashoka House, Ashoka Marg, Vadala, Nasik - 422 011
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NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

All amounts are in ¥ lakhs uniess otherwise stated

Note 54 : Disclosures of loans given which are repayable on demand or without specifying period of repayment (including perpetual debts) to related parties

: As at As at
Partlculars March 31, 2026 March 31, 2025
|Aggregate amount of loans outstanding with related parties (including accrued inlerest corverted in loans) as 2t year end
- Repayable on demand - 27,534.68
- Perpetual debt (at the discretion of the borrowers) 17.982.50 171.294.00
Total loans outstanding as at year end 17,982.50 198,828.68
Total loans {including perpelual debt) outstanding as at balance sheet date (refer note 7,14 and 17) 17,982.50 198,828.68
Percentage o total outstanding loans (including perpetual debt) 100.00% 100.00%

o
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NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

All amounts are in ¥ lakhs unless otherwise stated

Note 55 : 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
Enterprise having significant influence

3) Subsidiaries:
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

4) Associates:
Associate Company
Associate Company

5) Key Management Personnel (KMP):
Key Management Personnel
Key Management Personnel
Key Management Personne!
Key Management Personnel
Key Management Personnel
Key Management Personnel
Key Management Personnel

Macquarie SBI Infrastructure Investment Pte Limited (Till November 27, 2025)
SBI Macquarie Infrastructure Trust (Till November 27, 2025)

Ashoka Highways (Bhandara) Limited (Till November 25, 2025)

Ashoka Highways (Durg) Limited (Till November 25, 2025)

Ashoka Belgaum Dharwad Tollway Limited (Till November 25, 2025)
Ashoka Dhankuni Kharagpur Tollway Limited (Till November 25, 2025)
Ashoka Sambalpur Baragarh Tollway Limited (Till November 25, 2025)
Ashoka Kharar Ludhiana Road Limited (Till September 29,2025)

Ashoka Ranastlam Anandapuram Road Limited (Till September 29,2025)
Ashoka Ankleshwar Manubar Expressway Private Limited Limited (Till September 29,2025)
Ashoka Belgaum Khanapur Road Private Limited

Ashoka Karadi Banwara Road Private Limited

Ashoka Khairatunda Barwa Adda Road Limited (Till September 29,2025)
Ashoka Mallasandra Karadi Road Private Limited

PNG Tollway Limited
Jaora Nayagaon Toll Road Company Private Limited

Satish Parakh (Chairman)*

Ashish Katariya (Whole-Time Director)

Paresh C Mehta (Director)*

Shilpa Hiran (Independent Director) (Till December 28,2025)

Rajendra Singhvi (Independent Director) (Till March 30, 2025)

Sachin Singhvi (Independent Director) (From March 31, 2025 till December 25, 2025 )
Mahendra Mehta (Independent Director)

*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
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company

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

Viva Highways Limited

GVR Ashoka Chennai ORR Limited

Ashoka Hungund Talikot Road Limited

Ashoka Bagewadi Saundatti Road Limited

Ashoka Mudhol Nipani Roads Limited

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

- . Key
Relationship Holding Subsidiaries Fgllt?w. Associates of| Management Total
Nature of Transaction Company Subsidiaries | Company Pers.onnel 'and
their relative
1 Income - Revenue from Contract with Customers
(A) |Sale of services :

Ashoka Belgaum Dharwad Toilway - 609.85 - - - 609.85
Limited - (911.26) - - - (911.26)
Ashoka Dhankuni Kharagpur Tollway - 868.00 - - - 868.00
Limited - (1,297.24) - - - (1,297.24)
Ashoka Highways (Bhandara) Limited - 405.82 - - - 405.82

- (606.53) - = - (606.53)

Ashoka Highways (Durg) Limited - 463.93 - - - 463.93

- (693.31) - - - (693.31)

Ashoka Sambalpur Baragarh Tollway - 493,57 - - - 493.57
Limited - (737.59) - - - (737.59)
Jaora Nayagaon Toll Road Company - - 1,123.33 - 1,123.33
Private Limited - - - (1.096.22) - (1.096.22)
Ashoka Kharar Ludhiana Road Limited 756.39 - - - 756.39
(1,476.93) - - - (1,476.93)
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ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760 /ISHQK/I
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in ¥ lakhs unless otherwise stated
Relationship Key
Holding Subsidiari Fellow Associates of| Management Total
ubsidiaries A ota
Nature of Transaction Company Subsidiaries| Company | Personnel and
their relative
Ashoka Ranastlam Anandapuram Road - 777.25 - = 777.25
Limited - (1,532.53) - - - (1,532.53)
Ashoka Khairatunda Barwa Adda Road - 543.14 - = 543.14
Limited - (1,040.34) - - (1,040.34)
Ashoka Ankleshwar Manubar 395.39 - - - 395.39
Expressway Private Limited - (779.61) - - (779.61)
Ashoka Mailasandra Karadi Road - 1.003.57 - - - 1,003.57
Private Limited - (977.16) - - - (977.16)
Ashoka Karadi Banwara Road Private 1,2786.75 - - - 1,276.75
Limited - (1,046.04) - - - (1,046.04)
Ashoka Belgaum Khanapur Road - 609.15 - = 609.15
Private Limited - (573.11) - - - (573.11)
Ashoka Kandi Ramsanpalle Road - - - - = -
Private Limited - - (1.69) - - (1.69)
Interest Income including unwinding impacts
Ashoka Highways (Bhandara) Limited - 352.02 - - - 352.02
- (500.68) - - (500.68)
Ashoka Highways (Durg) Limited - 371.80 - - - 371.80
- (533.32) - - - (533.32)
GVR Ashoka Chennai ORR Limited - - 9.12 - = 9.12
- - (14.29) - - (14.29)
Ashoka Buildcon Limited 1.538.11 - - - - 1,538.11
Viva Highways Limited - 190.33 - = 190.33
Ashoka Sambalpur Baragarh Tollway - - - - - =
Limited (unwinding of Interest - - - - (1,064.86)
component and fFinancial Guarantee) (1,064.86)
Ashoka Belgaum Dharwad Tollway - 54.10 - - - 54.10
Limited (unwinding of Financial - (58.60) - - - (58.60)
Guarantee)
Expenses
) |Operating expenses (Road Maintenance Expenses)
Ashoka Buildcon Limited 9,504.20 - - - - 9,504.20
(11,433.91) - - " - (11,433.91)
Ashoka Endurance Road Development - - 1,062.32 - - 1.062.32
Private Limited - - (1,035.47) - - (1,035.47)
) |Interest Expenses
Viva Highways Limited 2.948.20 2.,948.20
- - (826.66) - - (826.66)
Ashoka Hungund Talikot Road Limited - - 7.38 - - 7.38
Ashoka Bagewadi Saundatti Road - - 24.15 - - 24.15
Limited - - - = - £
Ashoka Mudhol Nipani Roads Limited - - 28.03 - - 28.03
) |Payment towards lease liability (Rent)
Viva Highways Limited - - 17.83 - - 17.83
- - (15.50) - (15.50)
Ashaoka Buildcon Limited 15.00 - - - 15.00
(15.00) - - - (15.00)
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CIN : U45201MH2011PLC215760 /ISHQKA
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in Z lakhs unless otherwise stated

Relationshi Key
P Holding I Fellow Associates of| Management
Subsidiaries . Total
_ Company Subsidiaries| Company | Personnel and
Nature of Transaction their relative
{D) |Emplovee benefits expenses (Director Remuneration)
- - - - = - 115.00 115.00
Ashish
shish Katariya = : : : (115.00) (115.00)
(E) |Director Sitting Fees
Sachin Rajendra Singhvi = - - 450 4.80
. ) - - - - 5.60 5.60
Shilpa Hiran = = % - (2.80) (2.80)
. . . - - - - 1.20 1.20
Rajendra L. Singhvi - - 5 = (4.40) (4.40)
N = - = 4.00 4.00
Mahendra Mehta - = = (2.40) (2.40)
(F) |Reimbursement of Expenses
Ashoka Buildcon Limited - (Travelling 8.45 - - = = 8.45
Expenses) (9.32) - - - - (9.32)
Viva Highways Limited - (Miscellaneous - - 0.57 - - 0.57
Expenses) - - (0.29) - - (0.29)
3 Finance
(A) |Loan given {including interest receivable (net of TDS) converted into loans)
Ashoka Highways (Durg) Limited - 334.62 - - = 334.62
- (479.99) - - - (479.99)
Ashoka Highways (Bhandara) Limited - 316.82 - - - 316.82
- (450.62) - - - (450.62)
GVR Ashoka Chennai ORR Ltd - - 8.21 - = 8.21
= = (12.86) - - (12.86)
Ashoka Buildcon Limited 84,170.00 - - - - 84,170.00
Viva Highways Limited - - 11,550.00 - - 11,550.00
(B) |Borrowings taken
Ashoka Buildcon Limited 9,658.52 - - - - 9.658.52
(24,209.00) - B . - (24,209.00)
Viva Highways Limited - - 800.00 - - 800.00
- = {52.000.00) - = (52.000.00)
Ashoka Hungund Talikot Road Limited - - 3.210.00 - - 3.210.00
Ashoka Bagewadi Saundatti Road - - 9,222.00 - - 9.222.00
Limited - - - = - -
Ashoka Mudhol Nipani Roads Limited - - 11.840.00 - - 11,840.00
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ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760 ASHOKA
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in ¥ lakhs unless otherwise stated
. . Key
Relationship Holding Subsidiari Fellow Associates of| Management
ubsidiaries - Total
Nature of Transaction Company Subsidiaries| Company Pers_onnel .and
their relative
(C) | Perpetual Debt given
Ashoka Belgaum Dharwad Tollway - 4,985.17 - - 4,985.17
Limited - (7,368.00) - - - (7.368.00)
Ashoka Dhankuni Kharagpur Tollway - 1.205.27 - - = 1.205.27
Limited = = = = =
Ashoka Belgaum Khanapur Road - - - - -
Private Limited - (3.325.00) - - - (3.325.00)
Ashoka Karadi Banwara Road Private - = -
Limited - (1,380.00) - - - (1,380.00)
Ashoka Ankleshwar Manubar - 166.93 - = = 166.93
Expressway Private Limited - - - = -
Ashoka Kharar Ludhiana Road Limited - 161.59 - - - 161.59
Ashoka Mallasandra Karadi Road - 3.100.00 - - = 3.100.00
Private Limited - - - S =
(D) |[Borrowings repaid
Ashoka Buildcon Limited 99.357.00 - - - - 99.357.00
(53.044.00) - - - - (53,044.00)
Viva Highways Limited - - 52,800.00 - - 52,800.00
Ashoka Bagewadi Saundatti Road - - 835.00 - 835.00
Limited - - - - - -
Ashoka Hungund Talikot Road Limited - - 835.00 - - 835.00
{E) [Loan given repaid back
GVR Ashoka Chennai ORR Ltd - 111.65 - - 111.65
Ashoka Buildcon Limited 84,170.00 - - - - 84.,170.00
Viva Highways Limited - - 11,550.00 - - 11.550.00
(F) |Optionally Convertible Debentures
redeemed (Refer note (e))
Ashoka Buildcon Limited 77.087.11 - = - - 77.087.11
Viva Highways Limited - - 42,715.41 - - 42,715.41
Outstanding at the year end
(A) |Trade Receivable
Ashoka Belgaum Khanapur Road - 14.17 - - - 1417
Private Limited - - - - -
Ashoka Karadi Banwara Road Private - - - - -
Limited - (77.08) - - - (77.08)
Ashoka Ankleshwar Manubar - - - - -
Expressway Private Limited - (20.68) - - - (20.68)
Jaora Nayagaon Toll Road Company - - - - -
Private Limited - - (105.53) - (105.53)
Ashoka Kharar Ludhiana Road Limited - - - - - -
- (4.89) - - - (4.89)
Ashoka Mallasandra Karadi Road - - - = -
Private Limited - (281.75) - (281.75)
Ashoka Ranastlam Anandapuram Road - = - = =
Limited - (436.41) - - (436.41)
Ashoka Kandi Ramsanpalle Road - - - - -
Private Limited - (1.83) - - (1.83)
,-f,'//'-:\’-“\‘\k
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ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760 ASHOKA
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
All amounts are in ¥ lakhs unless otherwise stated
Relationship Key
Holding o Fellow Associates of| Management
Subsidiaries - Total
Nature of Transaction Company Subsidiaries| Company Pers.onnel 'and
their relative
(B) | Trade Payable
Ashoka Buildcon Limited 1.285.15 - - - * 1,285.15
(824.28) - - - - (824.28)
Ashoka Endurance Road Development - - - - - -
Private Limited - - (99.89) - (99.99)
{C) | Director Sitting Fees Payable
Mahendra Mehta - - - 0.72 0.72
(D) [Loan receivable
Ashoka Highways (Bhandara) Limited - - - - - -
- (4,935.75) - - (4,935.75)
Ashoka Highways (Durg) Limited - - - - - -
- (4,973.96) - - (4.973.96)
Ashoka Sambalpur Baragarh Tollway - - - - - -
Limited (refer note (h)) - (15,916.53) - - - (15,916.53)
GVR Ashoka Chennai ORR Lid - - - - - -
- - (103.44) - - (103.44)
Ashoka Khairatunda Barwa Adda Road - - - - - -
Limited (refer note (h)) - (1,605.00) - - - (1.605.00)
(E) [Borrowings
Ashoka Buildcon Limited (Refer note (g)) - - - - - -
(89,698.48) - - - - (89,698.48)
Viva Highways Limited - - - - - -
- - (52,000.00) - - (52.000.00)
Ashoka Hungund Talikot Road Limited - - 2,375.00 - 2,375.00
Ashoka Bagewadi Saundatti Road - - 8,387.00 - - 8,387.00
Limited = E = Z 5 S
Ashoka Mudhol Nipani Roads Limited - - 11,840.00 - - 11,840.00
Jaora Nayagaon Toll Road Company - - - 1.620.84 - 1,620.84
Private Limited (Refer note (f)) - (1,620.84) - (1,620.84)
(F) |Perpetual Debt (Refer note (h))
Ashoka Belgaum Dharwad Tollway - - - - - -
Limited - (22,240.17) - - - (22,240.17)
Ashoka Dhankuni Kharagpur Tollway - - - - - -
Limited (49,779.73) - - (49.779.73)
Ashoka Sambalpur Baragarh Tollway - - - - - -
Limited - (46,414.40) - - (46,414.40)
Ashoka Highways (Bhandara) Limited - - - -
- (4,371.66) - - - (4,371.66)
Ashoka Highways (Durg) Limited - - - - - -
(6.801.20) - - - (6.801.20)
Ashoka Ranastlam Anandapuram Road - - - - - -
Limited - (4,972.80) - - - (4,972.80)
Ashoka Kharar Ludhiana Road Limited - - - - - -
- (10,748.00) - - (10,748.00)
Ashoka Ankleshwar Manubar - - - - -
Expressway Private Limited - (7,474.55) - - (7,474.55)
Ashoka Belgaum Khanapur Road - 5.293.00 - - 5.293.00
Private Limited - (5.293.00) - - - {5,293.00)
Ashoka Karadi Banwara Road Private - 6.449.50 - - - 6,449.50
Limited (6.449.50) - - - (6.449.50)
Ashoka Khairatunda Barwa Adda Road - - - - - -
Limited - (3.609.00) - (3.609.00)
Ashoka Mallasandra Karadi Road - 6.240.00 - - - 6.240.00
Private Limited - (3,140.00) - - - (3.140.00)
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 /ISHQI(/I
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

All amounts are in T lakhs unless otherwise stated

Relationship Key
Holding Subsidiaries Fe.ll?w. Associates of| Management Total
. Company Subsidiaries | Company | Personnel and
Nature of Transaction their relative

(G) |Finance Guarantee Obligation

Ashoka Belgaum Dharwad Tollway - - - - - -

Limited - (54.10) - - = (54.10)
{H) |Interest accrued but not due

Ashoka Bagewadi Saundatti Road - - 21.74 - - 21.74

Limited - - - - = =

Ashoka Hungund Talikot Road Limited - - 6.64 - - 6.64

Ashoka Mudhol Nipani Roads Limited - - 2522 - = 25.22

Viva Highways Limited - - - - - -

- - (705.96) - - (705.96)

Note : Amounts in brackets denotes previous year.
a) Employee Benefit Expense (Director's Renumeration)

The amount in respect of Gratuity, Compensated Absences and variable pay are not included on accrued basis as the same is not determinable
separately and are considered on payment basis.

b) The Company provided guarantee on behalf of its two subsidiaries namely Ashoka Sambalpur Baragarh Toilway 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.

c) During the year, in connection with the sale of the HAM entities, the Company converted the outstanding perpetual debt and loans into NCDs of INR
28,737.87 lakhs, equal to their carrying amounts, which were settled by the buyer as part of the sale consideration (Refer note 17(iii)).

d) During the year, in connection with the sale of BOT entities, the perpetual debt and loans outstanding amounting to Rs. 147,006.43 lakhs were settled
by the buyer as part of sale consideration (Refer note 17(ii)).

e) During the year, the Company converted the Class A CCDs into optionally convertible debentures and redeemed them (Refer note 18(B)(1)).

f) The Company had obtained loans from JTCL in earlier years, interest on which was subsequently waived by JCTL after obtaining necessary approvals
from its board with effect from October 01, 2022. Accordingly, no interest is accrued with effect from October 01, 2022. Further, interest accrued upto
September 30, 2022 was converted into loans net of TDS.

g) The loan taken by the Company from its holding company is interest-free.
h) The perpetual debt & loan given to the subsidiaries are interest-free.

i) The Company pledged its shares in subsidiaries and associate to banks /financial institutions as security for financial assistance extended to those
subsidiaries and associate (Refer Notes 6 & 17).

i) The Company had given loan to its associate PNG Tollways Limited amounting to Rs. 4,396.60 lakhs. This loan had been fully provided in earlier years.
Refer note 6
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ASHOKA CONCESSIONS LIMITED
CIN : U45201MH2011PLC215760 ASHGKA
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

All amounts are in % lakhs uniess otherwise stated

Note 56 : Other regulatory information required by Schedule Ill

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

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 53, 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 [ncome 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, 2026 or March 31, 2025.

Note 57 : Consolidated Financial Statements

As per second proviso of Rule 6 of Companies (Account) Amendment Rules, 2016, the Company being - (i) wholly owned
subsidiary of Ashoka Buildcon Limited; (ii) not listed in India or outside India and (iii) the parent company i.e. Ashoka Buildcon
Limited files its consolidated financial statements, have availed the exemption from preparation of consolidated financial

Note 58 : Segment Information

Board of Directors of the Company are the chief operating decision makers (CODM). CODM evaluates the Company’s performance
and allocates resources based on an analysis of various performance indicators at operational unit level and the Company's
operations fall within a single operating segment of "operation and maintenance ("O&M") activities and other related activities for
Road Infrastructure projects.”. Since there is single operating segment, no operating segment disclosures of the Company is
presented.

Geographical Segment

The Company operates in one reportable geographical segment i.e. “Within India”. Hence, no separate geographical segment wise

disclosure is applicable. All non-current assets of the Company are located in India.

Information about major customers

During the year ended March 31, 2028, revenue from 2 customers (previous year: 3 customers) individually exceeded 10% of the
Company's total revenue. The aggregate revenue from such customers was Rs. 2,399.86 lakhs (previous year: Rs. 4,306.70 lakhs)
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ASHOKA CONCESSIONS LIMITED

CIN : U45201MH2011PLC215760 ASHOKA
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

All amounts are in  lakhs unless otherwise stated

Note 59 : Events after reporting period
There were no significant adjusting events that eccurred subsequent to the reporting period other than the events disclosed in the relevant
notes.

As per our raport of even date Far and on behalf of the Board of Directors of
For Price Waterhouse Chartered Accountants LLP ASHOKA CONCESSIONS LIMITED

ICAI Firm Registration No: 012754N/N500016 \,

Ralpesh Bhandari sdigh OFarakn Paresh Mehta
Partner Chaitman Director

Membership No.: 120036 i - 00112324 —DIN - 03474498
NN Q )

—PUUfa A LOEEE
Company Secretary

Place: Mumbai Place: Nashik
Date: May 18, 2026 Date: May 18, 2026




