| CA GaganK Chat di .
(A B.Com, FCA,USEQ(ICWNE : Mandbir Singh & Pssociates

Chartered Accountants

DAMAN : Shop No.15, Ground Floor, Sanskruti CHS, Airport Road, Nani Daman, Daman - 396 210,
' VAPI : A-802, 8th Floor, Sonorous, Opp. Circuit House, Mahatma Gandhi Chowk, Vapi- 396 191.
Mobile : +91 9574339777/ +91 9824502117 / +91 9824302117 + Email : gaganvmc@gmail.com - Website : gaganchaturvedi.in

Independent Auditor’s Report

To the Members of ASHOKA BAGEWADI SAUNDATTI ROAD LIMITED.
(CIN: U45203DL2015PLC285944)
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the financial statements of ASHOKA BAGEWADI SAUNDATTI ROAD
LIMITED. (‘the Company”), which comprise the balance sheet as at 31st March 2026, the
statement of Profit and Loss and statement of changes in Equity and statement of cash flows for
the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

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 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 31st March, 2026, its profit/loss
and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.,

Information other than the financial statements and auditors’ report thereon

The Company’s board of directors is responsible for the preparation of the other information.
The other information comprises the information included in the Board's Report including
Annexures to Board's Report but does not include the financial statements and our auditor's
report thereon.

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




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

If. based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this
regard.

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

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (‘the Act”) with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial performance and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including
the accounting Standards specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

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

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 judgment and maintain
professional skepticism throughout the audit. We also:

» 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 Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

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

« 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.

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

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

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

Report on Other Legal and Requlatory Requirements

1. 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
Companies Act, 2013, we give in the ‘Annexure A', a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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




c)

d)

h)

iii.

In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books, except that we
are unable to comment whether daily backups were taken due to absence of logs
maintained by the Company as stated in Note 38 to the financial statements;

The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement
dealt with by this Report are in agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014,

On the basis of the written representations received from the directors as on 31st
March, 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act.

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 B'.

With respect to the matter to be included in the Auditor's Report under Section

197(16) of the Act:
- According to the provisions of Section 197 of the Act, No remuneration paid by the
Company to its directors during the current year.

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

The Company has disclosed the impact of pending litigations on its financial
position in note no 35 in its Ind AS Financial Statements..

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

The Company was not required to deposit or pay any dues in respect of the
Investor Education and Protection Fund during the year.

(i) The management has represented that, to the best of its knowledge and belief,
no funds have been advanced or loaned or invested (either from borrowed funds
or share premium or any other sources or kind of funds) by the Company to or in
any other persons or entities, including foreign entities ("Intermediaries"), with the

understanding, whether recorded in writing or otherwise, that the Intermediary
shall:

« directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever ("Ultimate Beneficiaries") by or on behalf of the Company or
* provide any guarantee, security or the like to or on behalf of the Ultimate

Beneficiaries. ' E




(if) The management has represented, that, to the best of its knowledge and belief,
no funds have been received by the Company from any persons or entities,

including foreign entities ("Funding Parties"), with the understanding, whether
recorded in writing or otherwise, that the Company shall:

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

or provide any guarantee, security or the like from or on behalf of the Ultimate
Beneficiaries; and

(iii) Based on such audit procedures as 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 (d) (i) and (d) (i) contain any material
misstatement.

i) 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 the same has operated throughout the year
for all relevant transactions recorded in the software (refer Note 38 to the financial
statements). Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

Additionally, the audit trail of prior years has been preserved by the Company as per
the statutory requirements for record retention to the extent it was enabled and
recorded in the respective years.

j) As per Section 123 of the Act, Company has not declared or paid dividend during the

year.
For Mandhir Singh & Associates
Chartered Aecountants
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Annexure ‘A’

The Annexure referred to in paragraph 1 of Our Report on “Other Legal and Regulatory
Requirements”,

(a

—

(A) The Company is maintaining proper records showing full particulars, including |
quantitative details and situation of fixed assets.

(B) These fixed assets have been physically verified by the management at
reasonable intervals and no material discrepancies have been noticed

(b)

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has a regular programme
of physical verification of its Property, plant and equipment by which all Property,
plant and equipment are verified in a phased manner.

—

(¢

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company does not have any
immovable properties.

(d

i

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its
Property, plant and equipment (including Right-of-use assets) or Intangible assets or
both during the year.

(e

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or
pending against the Company for holding any benami property under the Prohibition
of Benarni Property Transactions Act, 1988 and rules made thereunder.

—

(a

There are no inventory hence not applicable.

o
—

The Company have sanctioned working capital limit in excess of Rs 5 crores in
Fggregate. from banks or financial institutions on the basis of security of current
a

ssets.




According to the information and explanations given to us and on the basis of our |
examination of the records of the Company, the Company has not made any |
investments, provided guarantee or security or granted any advances in the nature
of loans, secured or unsecured, to companies, firms, limited liability partnerships orn
any other parties except the following: =

Sr.No | Nature of Transaction Balance as on 31.03.2026
. (Rs.)

1 Loan to Holding Company 8747.92 Lacs

2 Loan to Fellow Subsidiary 8408.74 Lacs

'The company has complied with the provisions of section 185 and 186 of the
Companies Act, 2013 in respect of loans, investments, guarantees, and security.

The company has not accepted deposits, hence the directives issued by the
Reserve Bank of India and the provisions of sections 73 to 76 or any other relevant
provisions of the Companies Act, 2013 and the rules framed there under are not
applicable.

Vi.

The provisions for maintenance of cost records under sub-section (1) of Section 148i
of the Act, are not applicable to the company, hence not applicable. i

Vii.

—

According to the records of the company, undisputed statutory dues including
Provident Fund, Investor Education and Protection Fund, Employees' State
Insurance, Income-tax, GST, Wealth Tax, Custom Duty, Excise Duty, cess to the
extent applicable and any other statutory dues have generally been regularly i
deposited with the appropriate authorities. According to the information and !
explanations given to us there were no outstanding statutory dues as on 31 of '
March, 2026 for a period of more than six months from the date they became
payable.

—

According to the information and explanations given to us and based on the records
of the Company examined by us, the following statutory dues referred to in sub-
clause (a) have not been deposited on account of disputes:

Name of the | NAYL8 DUBT ApfRait RlerionPeriad M | FRIFB IS whi

Statute Dues (Rs.) amou r&iﬁ%ggg y ﬂlsnp?ﬁ:‘ngignding

Income Tax Act, | Income Tax 836.36 Lacs | AY 2022-23 CIT (Appeals)
1961

Central Goods | GST 1224.05 Lacs | FY 2017-18 | Writ Before
SN Eevicaa Fax | To2019-20 | High Court

Act, 2017
30 K

Viii.

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.




According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in
repayment of loans or other borrowings or in the payment of interest thereon to any
lender any lender during the year.

According to the information and explanation given to us and the records of the
company examined by us, the company has not raised money by way of initial
public offer or further public offer (including debt instruments), hence not
applicable.

Xi.

(a

—_—

According to the information and explanation given to us and the records of the
company examined by us, the company has not made any preferential allotment or |
private placement of shares or fully or partly convertible debentures during the

year, hence not applicable.

(b)

We have neither come across any instance of fraud on or by the Com;;any noticed
or reported during the course of our audit nor have we been informed of any such
instance by the Management.

xii.

Since the company is not a Nidhi company, hence this clause is not applicable.

xili.

According to the information and explanation given to us and the records of the
company examined by us, all transactions with related parties are in compliance
with provision of sections 177 and 188 of Companies Act, 2013 as applicable and
details have been disclosed in the Financial Statements as required.

Xiv.

Company does not have an internal audit system. hence not applicable.

xXV.

According to the information and explanation given to us and the records of the
company examined by us, the company has not entered into non-cash transactions
with directors or persons connected with him. Accordingly, provisions of section
192 of the Companies Act, 2013 are not applicable.

The company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934.

XVil.

The Company has not incurred cash losses in the Current Financial Year and in the
immediately preceding Financial year.

XViii.

There is no resignation of statutory auditor during the year.




Xix.

According to the information and explanations given to us and 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 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.

a) In our opinion in respect of ongoing projects, the company do not have unspent
amount and is not required to transfer any amount to a special account, within a
period of 30 days from the end of the FY as per section 135(6) Companies Act,
2013.

b) In our opinion in respect of other than ongoing projects, the company did not
have to transfer any unspent amount to a Fund specified in Schedule VII to
Companies Act, 2013,

XXi.

The company is not a holding company, hence the clause of qualification or adverse
remarks of the Order is not applicable.

Place:-Vapi
Date: 12/05/2026

For Mandhir Singh & Associates
\ Chartered ountants
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Annexure‘B’

Report on Internal Financial Controls with reference to financial
statements

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of ASHOKA BAGEWADI
SAUNDATTI ROAD 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

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 issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company'’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and
the Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.




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

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 over financial
reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting 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 unauthorized
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 Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

If ¢
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Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting 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 on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For Mandhir Singh & Associates
Chartered Accountants
FRN: 01285

Q)
oMeT —
Gagan Kumar Chaturvedi
(Partner )

Membership No. 126571
UDIN: 261265710YCQWTI1114

Place:-Vapi
Date: 12/05/2026




ASHOKA BAGEWADI SAUNDATTI ROAD LIMITED

Ml
CIN-U45203DL2015PLC285944 ASHY
BALANCE SHEET AS AT MARCH 31, 2026
( All figures are in 2 in Lakh unless otherwise slated ) {F In Lakh)
Asat A
Particulars i b g
No. 31-Mar-26 31-Mar-25
= = -}
| ASSEYS |
1 NON-CURRENT ASSETS
{a) Property, plant and equipment 2 17.79 21194
(b) Financial assets
(i) Loans 3 17,156.66 12,438.53
{e) Non-Current Tax Assets [ Net ) 4 - 11164
TOTAL NON-CURRENT ASSETS 17,174.45 12,472111
2 CURRENT ASSETS
{a) Financial assets -
(i) Trade Receivable 5 335.50 422164
(i) Cash and cash eguivalents [ 90.48 10,13
(i) Receivable under Service Concession Arrangements 7 2,135.05 3,587.40
(b} Current Tax Assets { Net ) 8 41.89 44.28
(¢} Other current assets 9 15.36 17,71
TOTAL CURRENT ASSETS 2,618.28 4,082.16
TOTAL ASSETS 19,792.73 16,554.27
| EQUITY & LIABILITIES
1 EQUITY
{3} Equity Share Capital 10 : 2,825,00 2,825.00
{b) Other Equity 1 14,305.75 13,266.70
Equity Attributable to Owners 17,1320.75 16,091.70
TOTAL EQUITY 17,130.75 16,091.70
2 NON-CURRENT LIABILITIES
(8] Financial Liabilities
{i) Borrowings - -
{b) Other non-current liabilities -
TOTAL NON-CURRENT LIABILITIES
2 CURRENT LIABILITIES
{a) Financial liabilities
(il Borrowings 12 2,606.29
{ii) Trade payables
) Total Qutstanding dues of Micro Enterprises and Small
# Enterprises
Toral Qutstanding dues of other than Micro Enterprises and
Bl escke Seibrises 13 2183 51.85
(b} Other current liabilities 14 32.76 410.72
TOTAL CURKENT LIABILITIES 2,661.98 462.57
TOTAL LIABILITIES 2,661.98 462.57
TOTAL EQUITY AND LIABILITIES 19,792.73 16,554.27
Material Accounting Policy Information 3

As per our report of even date attached
For Mandhir Singh & Associates

CA Gagan Chaturvedi
Pariner
Membership No.: 126571

Place. Nashik
Date: May 12, 202&‘

UDIN: 26126€T710YcQWT I Y
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Manoj A Kulkarni
Company Secretary
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P R
Paresh C. Mehta
Director & CFO

DN = 03474498

For & on behalf of the Beard of Directars
Ashoka Bagewadi Saundatti Road Limited

!\

Sanjdy P. Londhe

Directer

CiN - 00112604

Flace: Nashlk

Date! May 12, 2026



ASHOKA BAGEWADI SAUNDATTI ROAD LIMITED

T
CIN-U45203DL2015PLC285944 ASH o Kf‘
STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED MARCH 31, 2026
(All figures are in ¥ in Lakh unless otherwise stated ) {Tin Lakh)
fod Note Forthe Year  For the Year
Cahia Ended Ended
No. 31-Mar-26 31-Mar-25
I INCOME
Revenue from Operations 15 4,344.28 189218
Gther Income 16 1,038.89 708.31
Total Income 5,383.17 2,600.49
I EXPENSES:
Construction Expenses 17 3,663.77 404-30
Finance Expenses 18 118.10 B5.34
Depreciation and Amortisation 13 4.15 517
Other Expenses 20 299.77 222.06
Total Expenses 4,085.79 716,87
W Profit before Exceptional ltems and Tax (I-11) 1,257.38 1,883.62

IV Exceptional ltems [Refer note 50)
Vi Profit before Extra Ordinary items and Tas [V - Vi) 1,297.38 1,883.62

Vil Extraordinary ltems

V' Profit before Tax (i1l - 1v) 1,297.38 1,883.62

IV Tax Expense:

Current Tax 227.00 329.00
Tax For Earlier Years 3133 (0.01)
258.33 328.95

V  Profit for the year (il - Iv) 1,038.05 1,554.63

VI Other Comprehensive Income {OC1)
(3} ltems not to be reclassified subisaquently to profit or loss
Re-measurement gains/{losses)on defined benefit plans
Income tax effect on above
(b} ltems o be reclassified subsequently to profitor loss .

Other Comprehensive Income

VIl Tatal comprehensive income for the yesr (Vs Vi) 1,039.05 1,551.62
Vil Earnings per Equity Shares of Nominal Value 10 each: i1
Basic (7] 3.68 5.50
Diluted (%) 3.68 5.50
Material Accounting Palicy Infarmation 1
As per our report of even date attached For & on behalf of the Board of Directars
Far Mandhir Singh & Associates Ashoka Bagewadi Saundatti Road Limited
( '
i )
\.v/ , 2
o, o
CA Gagan Chaturvedi Manoj A Kulkarni Paresh C. Mehta  Sakiay P. Londhe
Proprieter Company Secretary Director & CFD Director
Membership Na.: 126571 ‘"'—--;‘\\ M. No F 7377 DiN 034740498 DIN - 00112604
- . ,-/'%U A=
UOIN: zen.ﬁm | OYCR WITH "
Place: Mashik C A Place: Nashik

Date: May 17, 2026
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ASHOKA BAGEWADI SAUNDATTI ROAD LIMITED 'S 1 Ferin
CIN-U45203DL2015PLC285944 il i
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

(All figures are in % in Lakh unless otherwise stated) (% I Lakh)
For the Year Ended For the Year Ended
~ 31-Mar-2026 31 Mar-2025

A CASH FLOW FROM OPERATING ACTIVITIES ;

Profit befare tax from continuing operations 1,297.38 1.883.62

Adjustment for

Depreciation & Amartisation 4.15 517

Interest, Commitment & Finance Charge: (Net) - 85.36

Interest Income (1,038.89) (708.G7)

Operating Profit Before Changes in Working Capital (1,034.74) (617.548)

262.64 1,266.08

Adjustments for changes in Operating Assets / Liabilities

{ Increase } / Decrease in Other non-current assels (4,706.449) 1171

(Increase ) / Decrease in Unbilled Revenue -

{ Increase | / Decrease in Trade receivables B87.14 1,381.95

( Increase ) / Decrease in Other financial assets 1,454,794 2,861.04

{ Increase ) / Decrease in Other current assets 2.35 141.26

Increase /| Decrease ) in Trade payables (28.92) 2122

Increase / { Decrease ) in Current Tax Liabilities
Increase / | Decrease ) in Other financial liabilities z
Increase / ( Decrease ) in Other current liabilities |377.56) 121.60

Total Adjustments for changes in Operating Assets / Liabilities . - (3,569.14) - 4,538.78
Cash Generated from Operations {3,306.50) 5,804.87
Taxes paid (258.33) {328.99)

(258.33) |328.99)
NET CASH FLOW FROM OPERATING ACTIVITIES {3,564.83) S,475.88

B8 CASH FLOW FROM INVESTING ACTIVITIES -
Interest Income 1,038.89 70807

NET CASH USED IN INVESTING ACTIVITIES 1,038.89 70807

B CASH FLOW FROM FINANCING ACTIVITIES

Loans (Net) 3 14,216.15)

Proceads from issues of Share Capital / perpectual debt - (2,825.00)

Proceads (Repayment) of Lang Term Borrowings L 12,606129 (5,082.26)

Interest, Commitment & Finance Charges (Net) . |79.45)

NET CASH RECEIPT FROM FINANCING ACTIVITIES : 2,606,29 {12,202.8¢)
Net Increase In Cash & Cash Equivalents B0.35 (6,018.51)
Cash and Cash Equivalents at the beginning of the year 10.13 6,029.04
Cash and Cash Equivalents at the end of the year 50,48 | "?;a".:'s"[

The accompanying summary of significant accounting policies and other explanatory information [notes) arean ntegral part of Lns
financlal statements.

Motes :

1. All figures in bracket are outflow.

2, Direct taxes paid are treated as arising from eperating activities and are not bifurcated between investing and fingncing activities.

3. Tha cash flow statement has been prepared under Indirect Mathod a8 perind AS 7 "Statement of Cash Flows" as under section 133 of
Companies Act, 2013.
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For Mandhir Singh & Associates Ftir & on behalf of the Board of Directprs
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Firm Registration On2856C Q.PJ \ [
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Statement of Changes in Equity of for the pariod ended March 31, 2026
(Al figures are in 2 in Lakh unizss olhenwise stated )

1 Eguity Share Capital

{3 In Lakh)
As at March31, 2026 | As at 31-Mar-25 |
Equi ; i i

quity Share ‘Number of Shares Rs.in lakhs m;:::;af Rs. In lakhs i
|| Balance at the beginning of the year E £ . 2,82,50,000 2,825.00 |  2,82,50,000 | 282500
Changes In Equity Share Capital due to prior period errars i} ) - ; ] s o IRl S T IT LT
Restated balance at the beginning of the current reporting period L 2,82,50,000 2,825.00 | 2,82,50,000 _ 282500

| Issued during the period = a | Zal S, ) IRy W ST
|| Reductions during the period : 455 i SIS oAl |y Lo 2 TS S ST
| Balance at the clase of the period 2,82,50,000 2,825.00 2,82,50,000 | | LBas.00 |

Recandliation of Shares and holding more than 5%

| Name of Share Holder iy As at March 31, 2026 As at 31-Mar-25 |
, No. of % Holding | Number of Shares| (X In Lakh) No. of % Holding | ”‘;’::‘:s“' (% In Lakk) |
| Ashoka Buildeon Ltd, 100% 2,82,50,000 2825001  300%| 28250000 | 283800]
| i |
LTetal 100% 2,82,50,000 2,825.00 100%|  2,82.50,000 2,825.00 |

2 | Other Equity

Reserves & Surplus |

Capital Contribution/

icula Prami ina Total
Particulars Perpetual Dabt Share Premium Ratainaed
Account earnings |
Balance as at April 1, 2024 o 2828001 659)] L7386 | 14.537.06

Changes in aceaunting policy or prior period eirars N B

/537,05

| Restred balance at the beginning of the current reporting period L faso0l :  11,738.65 |
Profit for the year (2625.00) 1,554.63 +1,270.37
Balance as at March 31, 2025 k (26.59) 13,293.28] | 13,266.70

‘Balance as atApril 1, 2025 1o jeesgll 132a3zel | 13,266,69

Changes in scgounting policy or prior perioderrors _ EI DR THE G 0 B ARk o
Restated balance at the beginning of the current reporting period e S RS9 TRasas) 4 ¢ 25068
Profit / Receipt /(Payement) during the year | & 1,039.05 | | *,030.85
galance as at March 31,2026 ' E - (26.53) 14332.33] 14.305.75
| As per our report of even date attached
For Mandhir Singh & Associates For & on behalf of the Board of Directars
| Chartered Accousents Ashoka Bagewadi Saundatti Road Limited
Firm Registratig 012856C
u(’.ﬁ) \

y lane®_—~" P,

SV M{Kﬁw =g ]
| CA Gajan Chaturved: Manoj A Kulkaffi Paresh C. Mahta  Sapjay P. tondhe
| Proprieter Company Secretary Ditector & CFO Biractor
|Membership No.: 126571 M. WD F 7377 DIN 03474433 DIN - 00122604
UDIN ' 2612657 10YCQWTIHY
|Place: Nashik Place: MNashik
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Note:1 Statement of Material Accounting Policy Information and Other Explanatory Notes

AR

A Corporate profile

Ashoka Bagewadi Saundati Road Ltd. is a Special Purpose Entity incorporated on 05th October, 2015 unger the
provisions of the Companies Act, 2013. In pursuance of the contract with the Karnataka Rood Development
Corporation Limited, to carry on the business of Design, Built, Finance, Operate, Maintain & Transfer (DBFOMT) of
existing state highway Bagewadi (NH-4)-Bailhongal-Saundatti (WCP-1) in the state of Karnataka on Hybrid Annuity
Madel Basis (HAM) During Construction phase the company will receive a lumpsum annuity amounting to Rs.75.50
crore on achievement of Construction of milestones mentioned in Corcession agreement . The Company on
completion of the project shall receive 16 semi annuity of Rs.34.20 Crore from 3rd October,2018 1o 2nd
October,2026,

B Material Accounting Policy Information

i)

ii)

ili)

a)

Basis of preparation

The financial statements of the Company have been prepared in accordance with Indiar Accounting Standarnds (Ind
AS) notified under the Companies (Indian Accounting Standards) Rules, 2015, as amendad thereafter.

The financial statements for the year ended 315t March, 2026 are prepared in accordance with ind AS .

The standalone financial statements are presented in INR which is also Companies Functional Currency and all values
are rounded to the nearest lakhs Rupees, except otherwise indicated,

Agccounting policies have been consistently applied except where 2 newly issued accounting standard is intially
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in ysa.

The classification of assets and liabilities of the Company is done into current and non-current based on the operating
cycle of the business of the Company. The operating cycle of the business of the Company is less than twelve mornths
and therefore all current and non-current classifications are done based on the status of realisability and expected
settlement of the respective asset and liability within a period of twelve months from the reporting date as required
by Schedule Il to the Companies Act, 2013,

Use of estimates

The preparation of the financial statememts in conformity with Ind AS requires management to make estimates,
judgements and assumptions. These estimates,judgenients and assumptions affect the application of accounting
policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the
date of financial statements and reported amounts of revenues and expenses during the period. Accounting
estimates could change from period to period. Actual results could differ from those estimates. Appropriate changes
in estimates are made as management becomes aware of circumstances surrounding the estimates. Changes i
estimates are reflected in the finacial statement in the period in which changes are made and if material, their affects
are disclosed inthe notes to the financial statements.

Material Accounting Policy Information

The operating cycle of the business of the Company is twelva months from the reporting date as required oy Sciedule
[lI'to the Companies Act, 2013

Current and non-current classificalion

The Company presents assets and liabllities in the balance sheet based on current/non-currert classification

An asset is current when :

- Itis expected to be realised or intended to be sold or consumed in normal opz: ating cycle or

- itis held primarily for the purpose of trading or

- It Is expected to be realised vithin twelve months after the reporting period, or

- itls cash or cash equivalent unless restricted from baing exchanged or used to settle a liability for at least twelve
months after the reporting period :

All other assets are classified as non-current,

A liability is current when :

- Itis'expected to be settled In normal operating cycle or

« Itis held primarily for the purpose of trading or

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

- There is no unconditional right to defer the settloment of the liability for atleast twelve months after the reporing
period

The Company classifies ail other liabilities as non-current,
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Note:1 Statement of Material Accounting Policy Information and Other Explanatory Notes

ASHIFKA

b)

<

d)

e

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

Revenue Recognition

“The revenue is recognised to the extent of transaction price allocated to the perfarmance obligation satisfied.
Transaction price is the amount of consideration to which the Group expects it to be entitled in exchapge for
transferring goods or services to a customer excluding amounts collected on behalf of a third party. The Group
includes variable consideration as part of transaction price when there Is a basis to reasonably estimate the amount
of the variable consideration and when it is probable that a significant reversal of cumulative revenue recognised will
not occur when the uncertainty associated with the variable consideration is resolved.”

Revenue from Operation

The Company is rendering Construction and Maintainance Services to NHAI under the Hybrid Anruity Madel.

To recognize revenue, the Company applies the following five-step approach: (1) identify the contract with a
customer, (2) identify the performance obligations in the contract, (3) determine the transaction price, (4] dllocate
the transaction price to the performance obligation in the contract, and (5) recognize revenus when a performance
abligation is satisfied.

At contract Inception, The company assesses its promise to transfer services to a customer to identify separate
performance obligations. The Company applies judgment to determine whether each service prormised to a customer
is capable of being distinct, and are distinct in the context of the contract, if not, the promised services are combined
and accounted as a single performance obligation. For perfarmance obligations where control is transferred over
time, revenue is recognized by measuring progress towards completion of the performance obligation. The selection
of the method to measure progress towards completion requires judgment and is based on the nature of the services
1o be provided. The method for recognizing revenues and costs depends on the nature of the services rendered.

For Recognition of Revenue, the Company has identified its performance obligation as Construction Services activity
and Maintainance activity.

The Company is in the Construction Phase and the Construction income is recogrised over time based pn the
progress of the work i.e., cost incurred during the period and margin on the Construction Activity

Maintenance after COD date till the tenure of the Project will be recognised over time proportionately over the
conce ssion period on the basis of the allocation of the transaction price over this performance obligation.

Periodic Maintenance which is required to be done as per the service concession agreemnet is not recognised as a
separate Obligation since the same is required to be done on a strength test.

Finance income is recognised on the basis of the IRR considered in the project.

Utility shifting Income is recognised as and when the work is completed and the same is certified by the Client,

Interest Income
Interest income from financial asset is recognised using effective interest rate method.,

Financial Asset

The Company recognises its expenditure incurred on the project as a financial asset in accordance with the principles
laid down in Appendix D of Ind AS 115, Service Concession Agreemants. The project satisfies the test of Financial
Asset,

Borrowing costs

All 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. Berrowing cost also includes exchange
differences to the extent regarded as an adjustment to the borrowing costs.

Taxes

Current Income Tax

Current income tax assets and liabilities are measured at the amount expected to be recoverad from or paid to the
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date in the country.Management periocically 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.
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AAS I A

f)

g)

h)

il

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 reparting purposes at the reporting date.

The carrying amount of deferred tax assets is r'evlie\'ﬂed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will ba svailable to allow all or part of the deferred tax assat 1o be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent
thatit has become probable that future taxable prafits will allow the deferred tax asset to be recovera

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.

For items recognised in OCI or equity, deferred / current tax is also recognised in OCI or equity.

Earnings per share

Earnings per share is calculated by dividing the net profit or loss before OCI for the year by the weighted average
number of equity shares outstanding during the period, For the purpose of calculating diluted earnings per share, the
net profit or loss before OCI for the period attributable to equity shareholders and the weighted average nurhbar of
shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares,

Provisions, Contingent Liabilities and Contingent Assets

Provisions

The Company recognizes a provision when: it has a present legal or constructive obligation as a result of past events:
it is likely that an outflow of resources will be required to settle the obligation; and the amount has been reliably
estimated. Provisions are not recognizad for future onerating losses.

Contingent liabilities and Contingent Assets

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
eccurrence or non-occurrence of one or more uncertain futura events beyond the control of the Group 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 Group does not recognise a contingent liability but discloses its existence
in the financial statements,

A contingent assets is not recognised unless it beconas virtually cartain that an inflow of economic benefits will arisa,
When an inflow of economic benefits is probable, contingent assets are disclosed In the financial statements.
Contingent liabilities and contingent assets are reviewad at each balance sheet date,

Fair Value Measurement

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date. Fairvalue
is the price that would be received to seli an asset or paid to transfer a liability in an orderly transaction betwesn
rarket participants at the measurement date. The fair value measurament is based on the presumption that the
transacticn to sell the asset or transfer tha liability takes plakhse either:

» Inthe principal market for the asset or lizbility, or

P Inthe absence of a principal market, in the most advantageous market for the asset or liatsility

The principal or the most advantageous market nust he 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 economic best interest.

Financial instruments
A financial instrumenit is any contract that gives rise to a financial asset of ene entity and a financial hability or equity
instrument of another entity,

Financial Assets

Initial recognition and measurement ;

All financial assets are recognised intially at fair valua plus, in the case of financial assets not recorded at fair valus
through profit or loss, transaction costs that are attiiliutable to the acquisition of the financial asset. Purchases or
sales of financial assets that require de!ivéé\;'of assets within a time frame established by regulation or conventian in
the market place (regular way trades) zre recognised on the trade dats, i.e,, the date that the Company commits to

purchase or sell the asset.
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Subsequent measurement
For purposes of subsequent measurement, financlal assetsare classified in four categories;
Debt instruments at amortised cost
Debt instruments at fair value through other comprehensive income {FVYTOCI)
Debt instruments, derivatives and equity instruments at fair value through profit or less (FVTPL)
Equity instruments measured at fair value through other comprehensive income (FVTOCI)

ASH{I KA

Debt instruments at amortised cost

Afinancial assets is measured at the amortised cost If both the following conditions are met :

a) The asset is held within a business mode| whose objective is to haold assets for collecting contractual cash flows,
and

b) contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding,

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

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

Debt instrument at FVTPL |

FVTPL is a residual category for debt instruments, ‘Any debt instrument, which does not meet the criteria for
categorization as at amartized cost or as FV10C), is c’lag’sified asat FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI
criteria, as at FVTPL. However, such election is allowed enly if doing so reduces or eliminates a measurement or
recognition inconsistency (referred to as ‘accounting mismatch’). The Company has designated certain debt
instrument as at FVTPL.

Debt instruments included within the FVTPL catepory are measured at fair value with all changes recopnized in the
P&L.

Equity investments |

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are hald for
trading and contingent consideration recognised by an acquirer in a business combination to which Ind AS103 applies
are classified as at FVTPL. For all other equity instruments, the Company may make an irrevocable election to presant
in other comprehensive income subsequent changes in the fair value. The Company makes such election on an
instrument by- instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as-at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCl, There is no recycling of the amounts from OCI to P&L, even on sale of
investment, However, the Company may transfer the cumulative gain or loss within equity,

Equity instruments included within the FYTEL category are measured at fair value with all changes recognized Tn the
P&L. |

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a company of similar financial assers) is
primarily derecognised (i.e. removed from the Company's balance sheet) when:

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

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

When the Company has transferred its rights to receive cash flows from an asset or has enterad into a pass-thraugh
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the
asset, the Company continues te recognise the transferred asset to the extent of the Company's continuing
involvement. In that case, the Company also recoghises an associated liability. The transferred assat and! the
associated liability are measured on a basis that reflects the rights and obligations that the Company has retainad!
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Continuing involvement that takes the form of a guarantee over the transferred asset is measured at tha lowsr of the
original carrying amount of the asset and the maximum amount of consideration that the company could be required
to repay.

Impairment of financial assets

In accordance with Ind AS 108, the Company applies expected credit loss (ECL) model for measurémént and
recognition of impairment loss on the following financial assets and credit risk exposure:

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

b, Trade receivables or any contractual right to receive cash or another financial asset that result from transactions
that are within the scope of ind AS 11 and Ind AS 18

The company follows ‘simplified approach’ for recognition of impairment loss allowance on:

- Trade receivables and

- Other financial assets

Trade receivable:
The company Management has evaluated the impairment provision requirement under IND As 109 and has listed
down below major facts for trade and other receivables impairment provisioning:

Also the receivable from Company are considered to be good and there are neither been any past instances of default
and also management doesn’t expect any default in case of Company receivablas.

Receivable under concession arrangements

The Company constructs or upgrades infrastructure [construction or upgrade services) used to provide a public
service and operates and maintains that infrastructure (operation services) for a specified period of time. These
arrangements may include infrastructure used in a pubiic-to-private service concession arrangement for its entire
useful life.

The Company recognises the considerations given by the grantor i.e. National Highway Authority of India {'NHAI') in
accordance with Appendix C-'Service Concession Arrangements’ of Ind AS 115 'Revenue from Contracts with
Custamers'. The Company recognises a financial asset to the extent that it hes an unconditional contractual right to
receive cash or another financial asset from or at the direction of the grantor of the contract for the constiuction
services; the grantor has little, if any, discration to avoid payment, usually because the agreement is enforceable by
law.

Other Financial Assets:

Other Financial Assets mainly consists of Unbilled revenue measured at amortised cost.
Following are the policy for spucific financial assets -
Type of financial asset

Prepaid expenses Prepaid expenses include upfront fees paid by the Company for
sanction of term loan which shall be adjusted against the
subseguent disbursement of loan to the Company.

Financial liabilities

Initial recognition and measurement

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

All financial lizbilities are recognised initially at fair value and, in the case of loans and borrawings and payables, net
of directly attributable transaction costs.

The Company's financial labilities include trade and other payables, loans and borrowings including bank overgrafts
and other payables.

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

Financial liabilities at fair value through profit or lass
Financial liabilities at fair value through profit or loss include financial liabilities designated ugon initial recognition as

at fair value through profit or loss.

BT
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Loans and borrowings
This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the EIR method. However, the company has borrowings at ?loating
rates, Considering that the impact of restatement of effective interest rate, year on year due to reset of intergst rate,
is not material and hence the company is amortising the transaction cost in straight line basis over the tenure of the
loan. Gains and losses are recognised In profit or loss when the liabilities are derecognised as well as through the
transaction cost amortisation process.

This category generally applies to borrowings.

Derecognition

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

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to
realise the assets and settle the liabilities simultaneously.

Approval of Financial Statements
The financial Statement are approved for issue by the company's Board of Directors on 12th May 2026
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il

2 Property Plant and Equipment

Details of Additions, Adjustments, Depreciation and Net Block - Asset class wise for 2025-26

(ZIn Lakh)
Pariollang g Pl_aqt & Vehicles Total I
Machinery | it
Cost or valuation
As at April 1, 2024 63.42 17.99 81.41
Additions - - .
Sales/Disposals/Adjustments - - .
As at March 31, 2025 63.42 17.99 81 41
Additions - - -
Sales/Disposals/Adjustments
| As at March 31, 2026 63.42 | 17.99 | §1.41 |
Depreciation
As at April 1, 2024 38.20 16.00 54,30
Charge for the period (note 1) 4.55 062 5.7
Sales/Disposals/Adjustments - . -
As at March 31, 2025 42.85 16.62 59.47
Charge for the period 3.72 043 4.15
Sales/Disposals/Adjustments - -
| As at March 31, 2026 | 46.57 | 17.05 | | 63.62]

Net Block Value
As at March 31, 2026 | 16.85 | 0.94] 17.79 |
As at March 31, 2025 20,57 1.37 21.94
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{All figures are In 2 in Lakh unless othenwise stated)
3 Financial assets - Loan (% tn Lakh)
Particulars Asat Ay a1
31-Mar-26 3i-Mar-25
s £ 2
T i ST RS I 4
Loan to Related Party i & SRAIE 715666 | 1243853
Total = 17,156.66 |  12,438.53
Particulars Asat As at
31-Mar-26 3 -Mar-35
Subsidaries BLRSHT Wi © == 3 ol =% ) LT
Ashoka Buildeon Limited 3 FET 874792 929160
| Viva Highways Ltd, 7L g i PA= N 3246193
Ashoka Conessions Limited i: ST T e e Y BRORT Ay
Total 15 17,156.66 12,433,53

Loan to related Parties carry a interest rate of SBI 1 Year rate + Spread and receiveble after 1 year by the company Based on the

management's assessment of r epayment the same has been classitied as Mon current

4 Non-Current Tax Assets | Not )

[Tln Lakh)

Particulars

Asat
31-Mar-26

As at |
1i-Mar-25

_Income Tax Assets netl

Total 3

5 Trade Receivables-Current

(% In Lakh)

Particulars

Unsecured:
Considered good ;
Considered good - Related Party
Considered Impaired

Total ; :

| _3t-Mar2s

As at

Lass: Pr jon for Expected Credit Loss all &

Total i

Expocted credit Loss:

The Company applies the expected credit loss (ECLY model for measurement and recagmtion of imparment losses on tjide
receivables. The Company follows the simplified approach for recognition of impairment allowance an wade receivables. The
application of the simplified approach does not require the Company to track changes in credit dsk. Rather, it recognizes impairment
allowance based on lifetime ECLs at each reporting date, LCL Impairment loss allowance {or revarsal) recognized during the perct is
recognited in the Statement of Profit and Loss. The amount is reflected under the head "Other expenses” in the Statement af Profit

and Loss.

ifl  Ape of fieceivables as at March 31, 20206

Muore than 3

0-6 Months

- Contidered goad
= Considered doubtful

Particulars 0-6 Months | 6-12 Manths 1-2 Yeirs 2:3 Years = Total
T TR S i TR W A 38 o AU R R e
- Considered good Es ==l I == o . snal
- Considered doubtful Lo il = £ i
—~Wihici have siginificent credit n_s!\ i, T TR B SHEN o= 23O
Total st : # S e L T U

i impairmenvolAssets | - | e Carer| o mm
Total s - 335.50 33550
Age ol Receivables as at Maich 31, 2025

More than 3

Farticulars 2-1 vears Total

Years

~\Which have siginficent credit tisk | - : = 15037 ;

T S R R T : " snaa
| less i Impairment of Assels ST SRS BET
Total . 3 422.64 v 42264

* Provision alraady made against the Disputed Trade receivables considerd doutlul f any



ASHOKA BAGEWADI SAUNDATTI ROAD LIMITED
CIN-U45203DL2015PLC285944

NOTES FORMING PART OF THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
{All figures are in ¥ in Lakh unless olherwiss slaled)

6 Cash and Cash Equivalents
Particulars Asat | Asat |
afou3l-Mar26 | 31Mards
Cash & Cash Equivalants E i)
(1) Cash on hand % ST 0.04 (.08
(11} Balances with Banks g -
.. OnCurrentaccount - MRS 90.44| 10,05
(111} Deposits with Original maturity less than 3 months 4 1
o ¥
Total 2 50,48 1013
7 Contract assets - Current (% In Lakh)
Particulars fEat i
31-Mar-26 31-Mar-25
Receivable under service concession arrangements T X T A
. Financial Asset as per SCA-Contract Asset - | oo o SIRE ENAREOSH T 3Eaaiel
Total i 2,135.05 3,587.40
8 Current Tax Assets ( Net ) [ In Lakh)
Particulars e Rt
225 ) SR SYTRNL i e e BT O ] ae S s A1-Mar-25
| Income Tax Assets (net) ; ETET)
Total s 41.89 449.28
9 Other Current Asset (X In Lakh)
Particulars a2 Asat |
‘31-Mar-26 31-Mar-25
__IA_i Advances other than Capital Advances ;
Advances Recoverable other than in Cash
]l M S S A
pel R
_PeepaidEupenses |
Total :::: 15.36 17.71
10 Equity Share Capital
(1)  Authorlsed Capital:
As at I1-Mar-26 As at 31-Mar-25
Class of Shares Par Value (%) Amount Amount
No. of Shares
£ 3" sy el Rintakh) _| (%o Lakh) |
EquityShares | i gl L ARUG T SHES000 W R85 00] L0y
Total 2,325.00 2,825.00
{1} 1ssued, Subscribed and Paid-up Capital [Fully Paid-up):
As at 31-Mar-26 Asat31-Mar-25
Class of Shares Par value (%) Amaunt Amolnt
i . 6f Sh .
3 _N“__ __ufShares (% In Lakh} io of Shares _{RinLakh) |
Equity Shares v e Tl 1000 282,50000( 282500 | 2.82,50,000 2,825.00
Total 12 2,825.00 2,825.00
(1) Ternis/rights attached to equity shares:

)

The company is 8 subsidiary of Ashoka Buildcon Uimited a company listed on the stock exchanges at BSE ang NSE

The Company has only one class of shiares referred 1o as equity shares having a par value of 10 per share, Each holder of equty shares 5 entiley

Lo one volte per share,

In the event of liquidation of the Campany, the holders of the oquity shares will be enttied 1o receive remainig assets of the Company. The

distribution well be in pmﬁoltlon to the number of equity shares held by the shareholders.

There were no instances of shares being issued / allotted by way of bonus shares or for consideration other than cash and no shares have been

buught back by the company during the period-of five years immediately precading the date the balance sheet

As per the records of the Company, including its register of sharcholders/manbers and ollier declarations received fram shareholders regarding

beneficial interest, the above shareholding represents both legal and benelickil ownerships of the shares

Reconciliation of Number of Shares Qutstanding:

Class of Shares

As at
A1-Mar-26

Asat
3L:Mor-35

ition during the period " 3 M ] =3 1 i | R S|
Matured during the peried R SN 5 1 e IR
Qutstanding as at end of the period 42,82,50,000 2,82,50,000{



ASHOKA BAGEWADI SAUNDATTI ROAD LIMITED
CiN-U45203DL2015PLC285944

NOTES FORMING PART OF THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

(All figures are in  in Lakh unless olherwise stated)

(V) Shares in respect of each class in the tompany held by its holding company or its ultimate helding company including shares hald by or by

subsidiaries or associates of the holding

¥ or the ultl ‘holding ¢ in aggregate
Asat As at
Particulars 31-Mar-26 | 31-Mar-25
Equity Sharos | Equity Shafes
Ashoka Buildeon Ltd.- Holding Company 2.82,50.000 2,82,50.000 ]

(vi

Details of shares in the Company held by each sharehol

“Note: Oul of Ine shares held by Ashoka Buildeon Limited, 6 9Guity shark's 1§ held by Ashoka Buildean Uen ted througn Nom nes's

holding more than 5% shares:

Asat Asat
Class of Shares 31-Mar-26 d1-Mar-25
Equity Shares | Equity Shares
Ashoka Bulldeon Ltd 100.00% 100.00%

(Vi) Details of shares in the Company held by Promoters

¢ As at 31-Mar-26 As at 31-Margn=25 % of Change
f :
m.’.":a_ﬁf'f?fr__ = e _'i'f’.\f_"ﬁi_“ J-Neofstares | % Holding | No.ofshares | % Holding | during the year
Ashoka Buldeon Limited ™ 16607 2250,000| " ioooow|  2sisoo0| iooon| 5 1
Total 2B250,000 |~ 10000%| 2.82.50,000 100.00%
Name of Fromater Par Value (%) N ﬁf‘ “3_1‘.:*‘“‘.‘2& Bl L st Chaug:u
A | £ No.ofshares | % Wolding | No. of shares | % Holding | during the year
Ashaka Buildcon Linted | woo| asaso000] %l 2a1s0000| _ ioooow| o
Total | 2,82,50,000 100.00%|  2,82,50,000 100,00
11 Other Equity (% In Lakh)
As at As al
g s | mamar2s | 31Mar2s|
 Security Premium Reserve. s Al MR 2 T T g I L L.l
| Palance as per Last balance Sheet e @ 3 TR e (2659))  (26.58)
Addition During the Year et IS TN o 5w et AT =
Deductien During the year - e o WUR ST T o - L IR | *
gamcnuafesr L ol ol B [V SR . 5 L TR (26.59)
lus / Retained Earnings = B WA |- & !
[Balance as per Last balance Sheet el T L
Addition During the Year 2Tl Gl B E. SIRUReil .63
| Deduction During the year S PR S o SR S AT AL L 2
Amaunt available for appropriations by L Sl L 3329329
Equity Portion by Perpetual Debis SRR s
Balance as per Last balance Sheet < ). 282500
Addition During theyear =~~~ AT il e W TR A ) RS WS, 2 L
Deduction During the year Tl = cUHE FE fel i) S b S 2,825.00
Asatendofyear S St S BBV E: d ini L S MU |
Gross Total & 14,305.75 13,266.70
12 Borrowings - Current (% In Lakhy
g As at Asat
Particulars 31-Mar-26 | 31-Mar-25
Unsecured - at amortized cost BT B § e el L
Loans fram related parties St S RN 2 R 3 WESemOSEd] - - - ]
Total :i5: 12,606.29 - |

Loan from related Parties carry a interest rate of $81 1 Year FOR plus 1 % and repayment behond 1 year by the company. Based on thi
management's assessment of repayment the same has been classified a8 Non- current.

13 Trade Payables - Current (R Intakh|
As at As at

Ten | 31MAE-26 ) 3i-Mar-25 |

Trade Payables: = M 3 25 2 ] R

Migro, Small& Medium Enterprises

Others LTRSS ] e
Total 22.94 51.85 |

(Reter Note no 23 for disclosuers under section 22 of Micro, Small and Medium Enterprises Development Act, 2006)



ASHOKA BAGEWADI SAUNDATTI ROAD LIMITED

CIN-U45203DL2015PLC285944 P L
NOTES FORMING PART OF THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
(All figures are in 2 in Lakh unless olnewise staled)

Agelng of Payables as at Maich 31, 2026 (% In Lakh)
) 0 ing for foliowing p from due date of payment I

|Particulars S SN
B l,egs than1¥ear|  1-2 Years 2-3 Years

Mare than 3
Years

| Undlsputed Dues of Creditors e RN b e SRS L G o R RS 1) R 1Y
- Micto Small & Medium Enterprises 7 € 3 8
- Other than Micra Small & Medium Enterprises i 22.93 7 ;
Disputed Dues of Creditars il ; :
~ Ticro Small & Medivin Enterprises 7 : 5 ' = e EEIE!

- Other than Micro Sinall & Medium Enterprises. ] 3 - Tl e ] o ipe '

Total i i 22.53 | : 2 E 22,93

Agelng of Payables as at March 31, 2025 I [% In Lakh)
Qutstanding for lollowing periods from due date of payment

Particulars =T
Less than 1 Year 1-2 Years 2-3 Years Mo;:;'::“ 3

Total

Undisputad Dues of Creditors £

- Miro Small & Medium Enterprices | .|~
- Other than Micre Small & Medium Enterprises | s188] - | S B [ i BT
l.ilisyul!d Du_e' 0' Cmdllﬂu i ¥ ey e el R AR 7 1

- Micro Small & Medium Enterprises o S g 2 i ; |

- Other than Micro Small & Medium Enterprisns .
Total ::4: 51.45 - - - 51.85

14 Other current liabilities (¥1n Lakh)
£ As at Agat |

Particulars “31-Mar-26 31-Mar-28

R

g

Total 115 32.76 410.72

15 Hevenue From Operations (X n Lakh)
' Forthe Year | For the yedr
Particulars ended ended
_31:Mar-26 | 31-Mar-25

iomrn:t Revenue:
_ Contract Revenue =
| Other Operating Revenue |

Financial Income e

NI

Tolal s 4,304.28 1,8592.18
16 Other Income 2 (% 1 LaXh}
Forthe Year | For the year
Particulars ended ended
31:-Mar-26 31-Mar-2%
Interest on Income Tax Refund 113 -
IS Ml ol L AL SR S = ENEL T SIS P! Iy
Ml‘r It [ncome - a4 A g TR e o3y e e —— OIOl — . 0I24
. Interest Received (Gress) (RPT) = (S HAE W T SR oo MOSTRS| 70807
Total ¢ 1038.99 708.31 |
17 Construction Expenses (% I Lakh)
Farthe Year | For the year
Particulars ended ended
< 31-Mar-26 | 31-Mar-25 |
Sub-contracting Charges ik ooy S 3= 362870
Power & Water Charges 1= e IR ORI R Sl S 108
Technical Cansultancy Charges S e S o g A PR 3399
Total 2 1663.77 404.30
18 Finance Expenses [T in Lakh)
Forthe Year | Foftheyear
Particulars ended ended
31-Mar-206 3i-Mar. 25
Interest on Loans 2 _usae| 79.ap
Ao e G RIS SN M TN I 2 (= SRR I e ST
Total 11 118.10 85.34
19 Depraciation And Amortisation (% 1n Lakh)
For the Year | Forthe year
Particulars ended ended
31-Mar-26 31-Mar-25
Depreciation on tangible fixedassets 17T das s17

Total 22 | 4id5 317
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED NARCH 31, 2026

(All figures are in ® in Lakh unless otheiwise statad)

20

1

7z

23

24

25

26

Other Expenses (€ In Lakh)
For the Year | Forthe year

Particulars | ended ended
31-Mar-26

Rent Rates & Tanes ) TR T T W T S 0.30

Bank Charges o T ; 0.34

Vehicle Running Charges By 1% S T R e 5.00

Lagal & Professional Fees : ESEE L5 373

Corporate Social Responsibility (Refer Note No, 22) ISR R T

s : e AR SR i

Auditoc’s Remuneration (Refer Note No. 24) | S S R RS TN

Insurance Expenses ¥ 1104

Iiscell Expenses i Bl < 1) = ] 87.21

Total s i 299.77

Earnings Per Share i

:

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holdeis of the company by the
weighted average number of equity shares outstanding during the period. Diluted earnings per equity share Is computed by dividing
the net prefit aturiburable to the equity holders of the company by tha weighted average number at eguity shares considered for
teilving basic earnings per equity share and also the weighted average number of equity shires that couuld have been sued uron
conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted far the preceeds recoivable had the
equity shares been actually issued at fair value. Dilutive potential equity shares are deemed converted as of the begioning of the
period, unless issued at 3 later date. Dilutive potential equity shares are deternsined independently for zach period preseated

(% In Lakh)
Yearended | Yearended
31-Mar-2026 | 31-Mar-2025
_. L554.63

Particulars

Profit/ (Loss) attributable to Equity Shareholders §. FER I o] 1d
No of Weighted Average Equity Shares Gulﬂ_anu_i“t_l_a-_‘i_i_\.u_l‘@ Year (Rasic) MR T
o of Weighted Average Equity Shares outstanding during the Year (Diluted)
Nominal Value of Equity Shares (in 7} 3
Gasic Earnings per Share {in X e
Uiluted Earnings per Share (in &)

Expenditure incurred on Corporate Social Responsibility i

(% in Lakh)
March March
P
SERINES 31,2026 31, 2025 |
Opening Unspent Amount T ol D LS N e 5
G1oss umountrequired to be spent by the company duringtheperiod | a08df 2650
Amount Spent during the period 40.89 26.90

Contrubution to Ashoka Institute of Medical Science _-

{an Company registerd under Section 8 of the Comaany Act 2013 prcvicung_-a;ié}ficﬁ ﬁ;n-l]_h fagiities) |

Unspent/(Excess Spent) Amgunt at the end of the vear on dngoing project E =

Detalls of dues to micro and small enterprises as per MSMED Act, 2006

There are ne Micro and Small Enterprises as defined in the Micro and Small Enterprises Development Act, 2006 10 wham the company
owes dues on account of principal amount together with interest and accordingly no additienal disclosures have been made. The
abave information regarding Micro and Small Enterprises has haen determined to the extent such parties has heen identified an the
basis of infarmation available with the company.

Remuneration to Auditors
{%In Lakh)
‘Year ended Year ended|
ocihigans 31:Mar-2026 | 31-Mar-2023
Audit fees Nk i e i ) i N
Other Services ) 0.3 0.4,
Tatal :- 0.88 0.94

Segment information as required by Ind AS 108 are given Lelow :

The Company is engaged in "Road Infrastruciure Projects” which in the cantext of Ind AS 108 "Operating Sesnent” aptified undar
section 133 of the Companies Act, 2013 is consitiered as the nly sepmant, The Company's activities are restricted within india antl
hence no separate geographical segment disclosure is contidered necessary.

Capital management :

For the purpose of the Company's capital management, capital includes lssuad equity capital, share premium ang all other egquity
reserves attiibutable to the equity halders of the Company, The primary asjective of the Company's capital management Is 1o
mawimise the shareholder value.
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS AﬁATI AND FOR THE YEAR ENDEC MARCH 31, 2026

(All figures are in T in Lakh unlgss otherwise stated)

i

ASHKA

The Company manages its capital so @s to safeguard it:s',-alfai!i!-; to continue as a going concarn and 1o optimise returns 1o shareholders
The capital structure of the Company is based on management'siudgement of its strategic and day-to-day needs with a facus on 1atal

£quity 035 to maintain investor, creditors and market cuéi!idancﬁ

The Company monitors capital using a pearing ratio, whid? is net debt divided by total Capital plus Met debt is calculated as borrowing

less :ash and cash equivalent and other bank bBlanei and mutu@l funds investments.,

Partiruciar

(% In Lakh)

! Ag At As At

Particulars 4
- 31-Mar-2026 | 31-Mar-2025
Barrowings Details 2,606.29 =%k
Less: Cash and cash o . 1013
et debt (A] ;- T
Equity 16,091.70
Capital and Net debt (B) 16,081.57
Gearing ratio (%) {A/8) : " (ak8)
27 Disclosure under Accounting Standard (ind AS-11)

i {% In Lakh)

i As At As At

31-Mar-2026 | 31-Mar-2025

Contratt revenue recagnised as revenue in the period |
Far Contracts that are in progress : ]

T Y

NE ERTEgate amount of costs incurred upto the reporg\g dale L ek i el - __‘-._LI,EI i 81
_(b) Recognised profits (less recognised losses) upto the repor ting date EUNENEEY o c | R T
Gross amount due from customers for contractwork &~~~ 358738 358739
Gross amount due 1o cust rs for contract work | E‘ . .
=
23 Fipancial Instrument - fair values and risk management lg
Falr value measurements i
a (% In Lakh)
3 March 31, 2026 [ March 31, 2025
Financial Instruments by rategory FVTPL Amortised | A TRL il iia:
Cost | Cost
FibpmciaAssets . T - MR L ; = L. e
Tipde Receivables el B 4 i
Cach and cash equivalents ST . 7: 4 - 43, &3 108 |
Otiver financial assets - Contract Assity |3 Fuiid 2 19,366.75 16.109,5_6_
Total Financial Assets i 5§ . 19,792.73 - 16,542.63
Financial Liabilities = T i 7 B nawe e
"E""_".":'i."lﬁi___m RN D NS | 18Il i — it (T S i
UOther Currént Financial b LT T e Lty 1
Trade payables BI\Q
Total Financial Liabllities - 2,628.22 51.85
Fair Value Hierarchy |
(%1n Lakh]
- i March 31, . , 2025 :
Financial assets and liabilities - grch e Ll ok g 1
assirad st i sidlue Quoted | | nih_cnnzo - Significant Quoted Significant Significant
it ol prices in ! unobservable prices in observable | unobservable
Financial assets ST T8 ) e Sl
Trade Receivables g : o e <] 2 b5 42264
Mon Current Financial Assets -Others - A - -
Cash and cash equivalents L - GE 5008 | T8 o8
fank balances other than (ill) above | |
Other Current financial assets - . ¥ E s |
Contract Assets =1 L= | 0 19,366.75 - - 16,109.86
Total Hnanciaia\s_je_ts il U .- |2 =19 792.73 - - 16,542.63
Financial Liabilities 2 A & Slfe s f s %4
Borrowings i Oy e bvar - 1 1005 2,606.29 2E vy 2 dilf v i o8
Other Current Financial Liabilities RS T S A bl R S =g EAL SR8 3 = 3
Ttage phyables : 5 .93 51.8b
Total Financlal Liabilities - - 2,629.22 - 51.85

Level 1 - The hierarchy In level 1 Includes financial Instruments measured using quoted prices, This Includss mutual funds that have

quoted price. The mutual funds are valued using the closing NAV declired by fund houses.

tevel 2 - The fair value of financial Instruments that arg not traded In an active market (like Investment in Preference Shares] ks
determiined vsing valuation technigues which maximise the use of observable market data and rely as fictle as possible on entity:
specific estimates. If all significant Inputs required to fair value as Instrument are cliservable, the Instiument is included in level 2.

d | fe
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

(All figures are in 2 in Lakh unless otherwise staled)

Level 3 - If one or more of the significant Inputs Is not based an observable market data, the Instrument Is Includid In level 3. Thig is
the case for unlisted equity securities, etc. acluded in level 3.

There are notransfers between levels 1,2 and 3 during the year

Financlal risk management

Intarest Rate Risk
As infrastructure development and canstruction business is capital intensive, the company are exposed 1o interast rate nsks

Foreign Currency Risk

Fareign currency flsk is the risk that the fair value or future cash flows of an exposure will fluctuaie because of changes in forelpn
exthange rates. During the period, Company did not enter inta any forign currncy transaction, hence, the sensithvity analysis (s ot
reguired,

Cammodity Price Risk

The company requires for implementation (construction, operaticn and maintenance) of the projects, such as cement, bitumen, stiel
and other construction materials. For which, the company entered the fixed price contract with the EPC contracior and O&M
Contracior SO as to manage our exposure to price increases in row materials. Hence, the sensitivity analysis is nat required.

Credit risk on Financial Assets

The campany engaged in infrastructule development and construction busingss on Hybrid Annuity mode Basis (HAM| and curredjtly
derive the turnover from EPC contracts with NHAL Payments are typlcally not secured by any (5rm of eredit support such as letters of
credit, performance guarantees or escrow arrangements, Credit risk is the rlsk that counterparty will not meet 1s obligations undey a
financial instrument, leading to a financial loss. The Company is exposed to credit risk from s aperating sctivities and fromm jits
fiancing activities, including deposits with banks, and other financial instruments.

Financial assets that are potentiolly subject to concemrations of credit risk and failures by counter-paities 1o dacharge (e
obligations in full ar in @ timely manner consist principally of cash, cash equivalents and trade and other receivables Credit risk jon
cash balances with Bank are limited because the counterparties are entities with acceptable credit ratings, The exposura 1o cradit nisk
for trade receivable is low as its mainly consist of NHAI ant amount s received on timely basis within the credit period,

Tha expesure 1o credit risk for trade and other receivables by type of counterparly was as lollows :

Financial assets (* In Lakhs)
Particutars ! fita As at
March 31, i
Srine 2026 Mar:: i;‘,‘zczs
Truge racowablo
Cash and cash equivalems (Exciuding CasnonHand) |
Harenable undar Sﬁr\riﬂ l'.‘.m*ess.un Arrargements ¥
Otner Financial Assets
Credit Risk Exposure
The exposure lo credit risk for trads and other receivables by type of counterparty was as follows
Perticulars Gin As at
Masch 31, As at
fistnce 2025 March 31, 2025
Govermmen Authoriy (RSHIP) 186 1587 40
fark & Finanzial Inshl |nsutm.o'ﬁ's'“ L Sy W o e ¥ R 1013
Oitwre g S iy TS 353 g "I-"' 42264
Recanciliation of Allowancas for Expected Crodit Loss
Recenatiation of Aflowances for Expected Cradil Logs on trade (ecelvabins,
Allowwances for Expactod cradil loss measured a5 par simpliest appreach
Particulars As at
March 31, hs At
2026 March 31, 2025
Cpening Balance 13550 43264
Less. Provision mags ray érsed) for nllnw-nnn‘ns for =arper.md Ch:.‘.h‘ Ll on Roceivable 23781 T 4SO TT
Trade receivatia = il o 17 iR _.—_‘:.9_?._5_3. SR T

Ageing analysis of the age of rade receivablel Other Financial Assets amounts that are past duz as at the end
of reporting year bul notimpaired:

{ T in Lakh)

WNlarch 31,
Particulars 2026
Lessthan80days Bt Emal el BT RS et R W :
Over 120 days 135,50
Total 335,50

Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Company tap managenient in accardance with the
Campany's policy. Investmeants of surplus funds are made only with approved counterpartias and within credit limits assigned to eagh
counterparty. Counterparty credit limits: are reviewed by thee o) managemant on an annual basls, and may be updated throughaut
the year subject to approval of the Company's bosed nf dirertors, The limits are set 1o minimise the concentration of risks and
therefore mitigate financial loss through coumerparty’s puterual failure to make payments.
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(All figures are in ¥ In Lakh unless othanwise stated)

Liquidity risk

Liquldiw risk is the risk that the Company may not be able to meet its present and future cash and collaeral abligations without
Incurring unacceptable losses. The Company's objective is to, at all times maintain optimum levels of liguidity 1o meet s cash dnd
collateral requirements. The Company ciosely monitors its hiquidity position and daploys o rabust rash management system| it
maintaing adequate sources of financing including debt and overdratt from banks at an optimised cost

The Company's makimum exposure relating 1o finanzial gdarantees and financial instruments is noted in nete 21 and the Sguidiey table

below:

AgatMarch 31, 2026
Borrowings

Trade and other payabies
Other financial liabilivies

A5 at March 31, 2025
Borrowings
Trade and other payahiles

i

I:'?s“mn s 1to 5 years >5 years Total
year
C{%intakh)  (Xintakh)  (®Inlakh) (%0 Lakh)
2,666.29 = 2,606.25
2293 - - 2293
3,629.22 - = 2,629.22
Lessthan 1
il 105 years >5 years Total
year
[ % InLakh) { Tin Lakh) [ % In Lakh) | X In Lakh)
51.85 . §51.85
'51.85 - - 51,85

At present, the Company does espects 1o repay all Habilities st their contractual maturity. In arder to meet such cash commitments,
the operating activity is expected tu generate sufficient cash inflows.

29

1. Name of the Related Parties and

Related party disclosure as required by Ind AS 24 are given below :

Description of Relationship:

Nature of Relationship Natne of Entity
Helding Company Ashoka Buildeon Lid.
Fellewship Company : VIVA Infrastructure Lid
VIVA Highwaoys Pyt Lid
Ashoka Ceneassiens Limited

Director ‘Sanjay P Londhe
Director Paresh C Mehta
Director Aditya S Parakh
Key management personngl Paresh C Mehta
Key management personnal Manoj A Kulkarni
Key management personnal Panyam Narasimhuly
Subgontract Charges Maintenance

Related Party | Description [ 31-Mar-26 31-Mar-25 ]
[Ashoxa Buildcon Ltd. | Holding Company | 3,628.70 384 40 |
Rant

Related Farty Description 1)-Mar-16 31-Mar-25
Ashoka Buildcon Lid. Helding Company 0.30 0.30
Interest Exp s

Related Party Description J1-Mar-26 | 31-Mar-2§
VIVA Infrastruciure Lig Fellowship Campany 118 10[ -
Interest Incomne

Related Party Dascription 31-Mar-26 31-Mar-25
Ashoka Buildeon Lid. S, e FEA Holding Compary T IESS " 630.25
Ashoka Concessions Limiled 2 y 2415 W3
VIVA Highways Pvi Lid 24877 218
1.0utstanding Balances as on 31.03.2026:
Loun Taken

Related Party Description 33-Mar-26 | 31-Mar-25] |
VIVA Inlrastructure Lid Fellowstip Company 2,606.29 -
Loan Given -

Relatad Party Description [ 31Mar26 | 31-Mar-25
Asnioka Buildcon Lttt el AR o ZHORE Etpa L R | NS T
Athike Conosssions | SR [ et 3,40 ;
VIVA HighwaysPwvilld |77 T " Fellowship Company SHE 134608
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS as AT ANE: FOR THE YEAR ENDED MARCH 31, 2026
{All figures are in  in Lakh unless olherwise stated) ||

1

a2

E

34

a5

35

i7

et
Lisclosura pursuantto Ind AS 116 - " Leasues”
As per the Standard it is opfional lo apply tho standard for shoit teim leases (pariod of 12 months or less). Since the lease
agreements are lor a pariod of 11 months, campany has avalled the exception of shont term leases. Apart from this, there are no other
u3sels takan on lease and honce IND AS 116 is not ppplicatle

i

Total amount of lease payments towards short term laases is 7 0.0 Lakh and shown as expense inthe P& L Statemen:.

Wilful Defauller

The Company has not baen declared as wilful defaulter by any bank or financial Insttution or oiher lender.

Relationship with Struck off Companies i

The information about transaction with struck off Ccmpgnies (¢efined under seclion 248 of the Companies Act, 2013 or saction 560 ot
Companies Act, 1956) has been determined to the extent such parties have been identified on the basis of the information available
with tha Company and the sama is relied uoon by macMoca.

e
Registration of charges or satisfaction with Registrar of Companios
All the charges or satisfaction as per the sanction ure duly registered with Registrar of Companias as-al March 31, 2025 in favour of
the landers for facilities availed by the Company.

Disclosure of Financial Ratios

For the Year | For tho Year

Farticulars Endad . Ended % of Change Reasons for Varianance

31 Ma ;zggg l;; Mar 2025
Current Ratio (in times) } 35,79 (79.22)% | Opening Current Borrowing Balance fully

il |repaid during the year,

Debt Equity Ra:io (in times; - NA “"HT___QA I A i 2 2 R R e B
Dbl Service Coverage Raﬂo f e RA RN N i i SR i
imes) - G | i S | o 13 sy Ol Y] S0 |
Relumn on Equl[j! Ralio ( (ln ‘K) ¥R 007 get | 040 (32.80)% |Increase in Expenses tue 1o MM Work
|Iventary lurover ralic * e M IR A R 1 el B PR B S T
Trade Recelvables twinover fatio {in 4.06 | 170 0.00%
limies) * sk o RS e S 5 TSRS TSR S
Trade payables tumnover ratic {in 288 [ 9,80 1295,02 % |Betier warking capitel Mansgant . timely.
limes) i3t S S 4 pymenismpde. o o L L
Mgt profit ratio (in %) 2302% a i {aeus Increase in Expenses due to MM Werk
Relurn on Capital employed (in %) 5.66%| 10,19% (42.48)% | Increase in Expenses due 10 MM Work
Net capilal furnover ratio (in %) 0.25 _b2) 11133% lncreasr revenaue due ta MM Work
|Relumn on investment = NA NA

Formula used for calculating the below mention ratics:

1) Current Ratio = Currént Assats | Current Liabililes

2) Detit Equity Ratit = Outstanding Debl 7 Net Worth (Netwonh = Share Capital = Other Equity + Compulsarily Convertilile
Debentures Outstanding Debt = Non Current Borfowings + Current Borrowings + Current Matunl2s of Non Curtent Barrowingsi,

2) Debt Service Coverage Ratio (DSCR) = (Prefit after la§+ Eaceptional ltems + Interest on borrawings + Deprecation and
Amontization - Revenue Recognised as per Ind AS + Annuity Payment) / (Interest on borrowings + Scheduled principal repayment of
long - 1erm borrowings (exchuding prepaymentsirefinancing + Major Mainlenance Reserve + Debt Service Reserve))

4) Return on Eouity = Profit Alter Tax / Average Sharenolder's Squlty

5) Inventory Turnover Ratio = Cost of Goods Sold / Avérﬁ‘ﬁs inventorias * 365 | no.of days

8) Trade Receivabie Turmover Ratio = Net Credit Sales / Averags Accounts Recaivable * 365 / no.of days

T) Trade Payable Turnover Ralic = Net Credit Pur{.'.hasas:'_i Average Accoums Payabie * 365/ no of days

8) Ne: Profit ratio = Mel Profit ! (Wet Sales = Tolal Solzs - Net Sales) * 100

9) Return on Capital Employed Ratio = EBIT / Capital Employed (Tolal Equity plus total debl) "100

10) Met Capital Turnover Ratio = Towl Beles ! Shareshalder's Eguity

11) Return on Invesiment = lagome on investment [ Invesinent

* Inventory Turnover/Trade Receivable Ratio is nat applicetle as the Campany does nol have lnventory/Trade Receivaties
** Relurn on Investment is MIL as the Company does not have Investment

Legal disputes and Contingent liabilities £l (2 in Lakh)

Pai : |
articulars | March 31, 2005 | March 31, 2025

Uumand for AY 2022-23

T T T T S AN BT
Cnmpﬂmr has filed sn app!nl with Wit against GST 1,224.058 1,224,058
Total 2,00041 1,325 5¢
Others Matters

Information-witn regard o other matters spacified in Sghedule il o the Act, is either nil or not applicanie 1o Company for the year,

Events after reporting period ¢
M subsegquent event has been observed which may required on adjusiment 1o lhe balance shae!
e ¥
[ s : &
5
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

(All finures are in ¥ in Lakh unless otherwise stated)

38 Report on Other Legal and Regulatory Requirements
The Cempany has a defined process (o take daily back-up of books of account maintained electronically, However, the Company has
net maintained the logs of backups taxen on a daily basis, Thz management is in the procsss of taking necessary steps to ensure thal
logs of daily backup for books of account is maintained in order to ensure compliance with the requirements of the applicatle statv.be.

Tne Company has used accounting software for maintaining its books of accaunt which has a feature of recording audit trail (edit/log)
facility and the same has operaled throughoul the year for all relevant transactions recorded in the software. Further no instange of
audit trail feature being tampered with was nated in respect of accounting software where the audil lrail has been enabled,
Additicnally. the audit trall of prior years has been preserved by the Company as per the statutory requiremants {or recard relention to
ihe extent it was enabled and recorded in the respective years.

39 Previous year comparatives :
Frevious years figures have been regroupedireclassified, wheraver nacessary, 1o conform to cunent year classification

As perour report of even date attached For & an behall af the Board of Cirectors

For Mandhir Singh Fur & on behalt of the Board of Directors
Chartered Accou ts Ashoka Bagewadi Saunda}\' Road Limited
Firm Registration 112856C Q\, \,QQD (1
| i
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CA Gagan Chaturve Mano] A Kulkarnl® W Mehta  Sefdy Blondhe

Proprieter E (Company Secretary)  (Birectar & CFO} (Director)
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