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INDEPENDENT AUDITORS' REPORT
To
The Members of
GVR Ashoka Chennai ORR Limited

Report onthe Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Financial Statements of GVR Ashoka Chennai ORR
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2025, the
Statement of Profit and Toss (including other Comprehensive income), the Statement of
Changes in Equity and the Statement of Cash Flows for the year then ended and notes to the
Financial Statements, including a summary of material accounting policies and other
explanatory information (herein referred to as the “Financial Statements”)

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Financial Statements give the information required by the Companies Act,
2013 (“Act”) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under Section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2025, its profit (including other comprehensive income), the changes in equity, and
its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on
Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities under those
Standards are further described in the “Auditors’ Responsibilities Jfor the Audit of the IND AS
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 ("ICAI")
together with the ethical requirements that are relevant to our audit of the Ind AS Financial
Statements under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAI’s Code
of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to
provide a basis for our opinion on the Ind AS Financial Statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the
Company as it is an unlisted company.
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Information other than the Ind AS Financial Statements and Auditors’ Report thereon

The Company's Management and Board of Directors are responsible for the preparation of
the other information. The other information comprises the information included in the
Directors” Report including Annexures to Directors’ Report, but does not include the Financial
Statements and our Auditors” report thereon.

Our opinion on the Ind AS Financial Statements does not cover the other information and we
do not express anyform of assurance conclusion thereon.

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

On receipt of other information, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance and we shall:

(a) If the material misstatement is corrected, perform necessary procedure to ensure the
correction; or

(b) If the material misstatement is not corrected after communicating the matter to those
charged with governance, take appropriate action considering our legal rights and
obligations, to seek to have the uncorrected material misstatement appropriately brought
to the attention of users for whom this Auditors’ report is prepared.

Responsibilities of Management and those charged with Governance for the IND AS
Financial Statements

The Company's Management and the Board of Directors are responsible for the matters stated
in section 134(5) of the Act with respect to the preparation of these Financial Statements that
give a true and fair view of the financial position, financial performance (including Other
Comprehensive Income), changes in equity and cash flows of the Company in accordance
with the accounting principles generally accepted in India, including the Ind AS. 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 Ind AS 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, the Management and the Board of Directors are
responsible for assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless Board of Directors either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

These Board of Directors are also responsible for overseeing the Company's financial
reporting process. AT RN
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Auditors” Responsibility 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
auditors’ 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 Ind AS 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 Ind AS Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to the Ind AS Financial Statements 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 and Board of Directors’ use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt
on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors’ report to the related
disclosures in the Ind AS 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 auditors’ report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

e [Lvaluate the overall presentation, structure and content of the Ind AS Financial
Statements, including the disclosures, and whether the Ind AS 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.
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Report on Other Legal and Regulatory 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 Act, we give
in “Annexure-I" a statement on the matters specified in paragraphs 3 and 4 of the said
Order, to the extent applicable.

2. Asrequired 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;

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;

The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flows dealt
with by this Report are in agreement with the books of account;

In our opinion, the aforesaid Ind AS Financial Statements comply with the Accounting
Standards specified under Section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015;

Based on the written representation received from the directors of the Company as on
March 31, 2025, none of the directors are disqualified as on March 31, 2025 from being
appointed as a director in terms of Section 164(2) of the Act;

With respect to adequacy of the internal financial controls with reference to these Ind
AS Financial Statements of the Company and the operating effectiveness of such
controls, we give our report in “Annexure-II” and our opinion is not modified to the
extent;

No remuneration was paid by the Company to its directors during the year and hence
the requirement of our opinion on Compliance of provision section 197 of the Act does
not arise.

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

.. The Company has disclosed the impact of pending litigations on its financial
position in note no 33 in its Ind AS Financial Statements.

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

iii.  There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company;
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iv. (a)

(b)

()

The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to
or in any other person(s) or entity(ies), including foreign entity(ies)
(“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been received by the Company from any person(s) or entity(ies),
including foreign entity(ies) (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

Based on the audit procedures that have been 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 (i) and (ii) of
Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

v.  The Company has neither declared nor paid any dividend during the year; and

vi.  “Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining
books of account using accounting software which has a feature of recording
audit trail (edit log) facility is applicable to the Company with effect from April
1, 2023. Based on our examination, which included test checks, the company,
have used an accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has been
operated throughout the year for all the relevant transactions recorded in the
software. Further, during the course of our audit, we did not come across any
instance of audit trail feature being tampered with.”

For R.Subramanian and Company LLP,
Chartered Accountants,

Firm Regn. No. 0041375,/5200041
KUMARAS Digitally signed by

KUMARASUBRAMA

UBRAMANI nian

Date: 2025.05.22
AN 17:36:15 +05'30"

R Kumarasubramanian

Partner

Membership No. 021888
UDIN: 25021888BMMBIX9584

Place: Chennai
Date: 22-05-2025
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Annexure - I to the Independent Auditors' Report on the Ind AS Financial Statements of
GVR Ashoka Chennai ORR Limited for the year ended March 31, 2025

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

(i)

(iii)

(a) (A) The Company is maintaining proper records showing full particulars,

(b)

(c)

(d)

(e)

including quantitative details and situation of Property, Plant and Equipment
(PPE).

(B) The Company is maintaining proper records showing full particulars of

intangible assets.

The Company has a process of physically verifying its PPE in a phased manner. In
our opinion the periodicity of such verification is reasonable having regard to the
size of the Company and the nature of its assets.

According to the information and explanation given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable
properties are held in the name of the Company and are mortgaged with the
lender banks.

According to the information and explanations provided to us, the Company has
not revalued its Property, Plant and Equipment (including Right of Use assets) or
intangible assets during the year ended March 31, 2025 and accordingly, reporting
on clause 3(i)(d) of the Order is not applicable to the Company.

According to the information and explanations provided to us, there are no
proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and
rules made thereunder and accordingly, reporting on clause 3(i)(e) of the Order is
not applicable to the Company.

According to the information and explanation provided to us, the Company does not
maintain any inventory. Hence Clause (ii) of the Order is not applicable to the
Company.

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 granted any loans,
secured or unsecured, to companies, firms, Limited Liability Partnership or other
parties covered in the register maintained under Section 189 of the Act. Accordingly,
reporting under clause 3(iii)(a) to 3(iii)(f) of the Order are not applicable
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(iv)

(v)

(vi)

(vii)

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 granted any loans or provide any
guarantees or securities to parties covered under Section 185 of the Act. Further, provisions of
the Section 186 of the Act in respect of investments made have compiled with by the company.
The Company has not provided any loans, guarantees and security and hence reporting under
clause 3(iv) of the Order so far as it relates to these matters are not applicable.

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 neither accepted any
deposits from the public nor accepted any amount which are deemed to be deposits
within the meaning of section 73 to 76 of the Companies Act and the rules made
thereunder, to the extent applicable. Accordingly, reporting under clause 3(v) of the
Order is not applicable.

According to the information and explanation given to us, the Central Government
has not prescribed the maintenance of the cost records under Section 148(1) of the Act
in respect of any activities of the Company. Accordingly, clause 3(vi) of the Order is
not applicable.

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company is regular in depositing
undisputed statutory dues including Provident Fund, Employee State Insurance,
Income-tax, Goods and Services Tax and other material statutory dues to the
appropriate authorities.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the details of dues of Income Tax or
Sales Tax or Service Tax or Duty of Customs or Duty of Excise or Value Added
Tax, Cess and Goods and Services Tax that have not been deposited as on 31st
March 2025 on account of disputes are given below:

Name of the Nature of the Amount Formtn Whe?e Per-1od v
j the disputeis | which the
Statute Dues (% in lakhs) ;
pending dues belong
Income Tax
Act, 1961 Income Tax 639.91 CIT(A), NFAC | FY 2018-19
Income Tax
Act, 1961 Income tax 9.46 CIT(A), NFAC | FY 2021-22
Income Tax
Act, 1961 Income Tax 695,98 CIT(A), NFAC | FY 2022-23
Goods and
1k
Services  Toax S;ffcs :I%‘;X 847.02 fii th‘zrpipeuate FY 2016-17
Act, 2017 e Y
Goods and
1
Services Tax g;“’]fezl}ix 20.02 iiﬂlﬁgf; late | &y o017.18
Act, 2017
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(vii)

(ix)

Name of the Nature of the | Amount E?;é}fsl V:;?jg: fv(;unc?lil tﬁ‘?

Statute Dues (% in lakhs) P 3
pending dues belong

Goods and

Services  Tax ;;oogs ar%d 7006.32 iithdelate FY 2018-19

Act, 2017 ervices Tax ority

Goods and

Services Tax Sooc.is a{‘rd 27.75 iS;APP ellate | £y 5019.20

Act, 2017 ervices lax uthority

Goods and

Services Tax g"fg‘s ;de 50.04 githP pellate | oy 200021

Act, 2017 ervices Tax ority

Goods and

Services Tax GOC@S = 25.23 CHL APP eliate FY 2021-22

Act. 2017 Services Tax Authority

According to the information and explanations provided to us and on the basis of our
examination of the records of the company, the Company has not surrendered or
disclosed any transaction, previously unrecorded as income in the books of account,
in the tax assessments under the Income-Tax Act, 1961 as income during the year,

(a) 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 any dues to financial institutions or banks.

(b) According to the information and explanations given to us, the Company has not
been declared a willful defaulter by any bank or financial institution or government

or government authority.

(c) According to the information and explanations given to us and on the basis of the
examination of the records of the Company, the term loans were applied for the

purposes for which they were obtained.
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(d) According to the information and explanations given to us and on an overall
examination of the Ind AS financial statements of the Company, the Company has
not raised any funds on a short-term basis. Accordingly, reporting under clause
3(ix)(d) of the Order is not applicable.

(e) According to the information and explanations given to us and on an overall
examination of the Ind AS financial statements of the Company, the Company does
not hold any investment in any subsidiary, associate or joint venture as defined
under the Companies Act, 2013 during the year and accordingly reporting under
clause 3 (ix)(e) and clause 3 (ix)(f) of the Order is not applicable to the Company.

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

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

(xi) (a) Based on examination of the books and records of the Company and according to
the information and explanations given to us, no material fraud by the Company or
on the Company has been noticed or reported during the course of the audit.

(b) According to the information and explanations given to us, no report under sub-
section (12) of Section 143 of the Act has been filed by the auditors in Form ADT-4
as prescribed under Rule 13 of the Companies (Audit and Auditors) Rules, 2014
with the Central Government.

() Based on the information and explanation provided to us the Company does not have
a vigil mechanism and is not required to have a vigil mechanism as per Companies
Act, 2013 and accordingly reporting under clause 3(xi)(c) of the Order is not applicable.

(xii) According to the information and explanations provided to us, the Company
is not a Nidhi Company. Accordingly, clauses of 3(xii)(a), 3(xii)(b) and 3(xii)(c) of the
Order is not applicable.

(xiii) According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties are
in compliance with Section 177 and 188 of the Act, wherever applicable and details of
such transactions have been disclosed in the Ind AS Financial Statements as required
by the applicable accounting standards.
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(xiv)

(a) According to the information and explanations provided to us and based on the
examination of the records of the company, the company has an internal audit
system commensurate with the size and nature of its business.

(b) We have considered the Internal Audit Report of the company for the period under
audit.

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

during the year, the Company has not entered into any non-cash transactions with its
directors and hence provisions of Section 192 of the Act are not applicable.

(xvi) (a) According to the information and explanation provided to us and based on our

examination of the records of the Company, the Company is not required to be
registered under section 45-IA of the Reserve Bank of India Act 1934 (2 of 1934).

(b) According to the information and explanation provided to us and based on our

examination of the records of the Company, the Company has not conducted any
Non-Banking Financial or Housing finance activities.

(c) According to the information and explanation provided to us and based on our

examination of the records of the Company, the Company is not a Core Investment
Company as defined in the regulations made by the Reserve Bank of India.
Accordingly, reporting under clause 3(xvi)(c) and (d) of the Order are not
applicable.

(xvii) The Company has not incurred cash losses in the current and the immediately

preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year.

Accordingly, clause 3(xviii) of the Order is not applicable.

(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.

Chennai
600 004
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(xx)  (a) Inrespect of other than ongoing projects, there are no unspent amounts that are
required to be transferred to a fund specified in Schedule VII of the Companies
Act (the Act), in compliance with second proviso to sub-section 5 of Section 135 of
the Act.

(b) In respect of ongoing projects, there are no unspent amounts that are required to
be transferred to a fund specified in Schedule VII of the Companies Act (the Act),
in compliance with the provision of sub-section (6) of section 135 of the Act.

(xxi) The company has no subsidiary and hence Clause 3 (xxi) is not applicable.

R.Subramanian and Company LLP,
Chartered Accountants,
Firm Regn. No. 0041375/5200041

KUMARASU  (iamsusramnian
BRAMANIAN 'f;;e; jngboéff

R Kumarasubramanian
Partner

Membership No. 021888
UDIN: 25021888BMMBIX9584

Place: Chennai
Date: 22-05-2025
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Annexure-II to Independent Auditors' Report on the Ind AS Financial Statements of GVR
Ashoka Chennai ORR Limited for the year ended March 31, 2025

Report on the Internal Financial Controls under Clause (1) of sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to Ind AS financial statements
of GVR Ashoka Chennai ORR Limited (“the Company”) as of March 31, 2025 in conjunction
with our audit of the Ind AS Financial Statements of the Company for the year ended on that
date.

Management's Responsibility for Internal Financial Controls

The Company's Management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference
to financial statements criteria established by the Company, considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting, issued by the Institute of Chartered Accountants of India
(ICAI) (the “Guidance Note”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to Company's
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to Ind AS financial statements based on our audit. We have conducted our audit in
accordance with the Guidance Note and the Standards on Auditin g, as specified under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with
reference to Ind AS Financial Statements, both issued by the ICAI Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to Ind AS financial statements were 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 with reference to Ind AS Financial Statements and their operating
effectiveness. Our audit of internal financial controls with reference to Ind AS financial
statements included obtaining an understanding of such internal financial controls, 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 Ind AS 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 with reference to Ind AS financial statements
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Meaning of Internal Financial Controls with reference to Ind AS financial statements

A Company's internal financial control with reference to Ind AS financial statements is a
process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of Ind AS financial statements for external purposes in
accordance with generally accepted accounting principles. A Company's internal financial
control with reference to Ind AS financial statements includes those policies and procedures
that:

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in
accordance with authorisations of management and directors of the Company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the Company's assets that could have a material effect
on the Ind AS financial statements.

Inherent Limitations of Internal Financial Controls with reference to Ind AS financial
statements

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

Opinion

In our opinion and to the best of our information and according to the explanations given to
us, the Company has, in all material aspects, an adequate internal financial controls with
reference to Ind AS Financial Statements and such internal financial controls were operating
effectively as at March 31, 2025, based on the internal control with reference to Ind AS financial
statements criteria established by the Company, considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by ICAL

For R.Subramanian and Company LLP,
Chartered Accountants,
Firm Regn. No. 004137S/5200041

KUMARASUBRAMA  Disitlysgnec by

KUMARASUBRAMANIAN

NIAN Date: 2025.05.22 17:35:11 +05'30' SR
R Kumarasubramanian & ( chennd! \ )
Partner @\ oo 004 }h:
Membership No. 021888 \éf\(& X‘y
UDIN: 25021888BMM BIX9584 NPy

Torod DOW
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Place: Chennai
Date: 22-05-2025



GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240
Balance Sheet as at March 31, 2025
(All amounts are in Indian Rupecs i lakhs unless otherwise srated and except share daca)
K Asar As at
Particulars Note | nror 31, 2025 Mar 31, 2024
ASSETS
NON-CURRENT ASSETS
(@) Property, Plant and Bquipment 1 60.01 71.61
(b) Fiaancial assets
(i} Receivable under Service Coneession Agreements 2 89,408.56 89,843.62
(i) Other Financial Asscts - -
(c) Orher Non Curreat Assots - -
TOTAL NON - CURRENT ASSETS 89,468.57 89,915.23
CURRENT ASSRTS
(a) Financial asset
() Loans - 2
(if) Trade receivables 3 195.71 551.56
(i) Cash and cash equivalents 4 4,456.85 79.57
(i) Bank Balances other than (i) above = 2
(v) Reccivable under Service Contession Agreements 5 23,994.00 23,994.00
(b) Current Tax Asset (Net) 6 404.74 -
(©) Other Current Assets 7 2,157.40 831.77
TOTAL CURRENT ASSETS 31,208.69 25,462.90
TOTAL ASSETS 1,20,677.26 1,15,378.12
EQUITY AND LIABILITIES
EQUITY
() Equity Sharc Capital 8 18,500.00 18,900.00
() Other Bquity 9 3p241.12 26,764.62
TOTAL EQUITY 51,141.12 45,664,62
NON-CURRENT LIABILITIES
(2} Tinancial Liabilitics
@ Borcowings 10 21,662.02 18,471.86
TOTAL NON CURRENT LIABILITIES 21,662.02 18,471.86
CURRENT LIABILITIES
(a) Pinancial Liabilities
() Short term boreowings 11 28,160.14 37,446.30
(i) Trade payables
(2) “Total ourstanding dues of Micro enterpriscs and Small Enterprises i 5
! ‘(h} ol outstanding dugs of Micra Creditors other enterprises and Small 12 1936387 12,715.41
Enterprises
(i) Other Financial Liabilities - -
(B} Other current liabilities 13 350.11 308.23
(¢} Current Tax Lichility (Net) - T7.70
TOTAL CURRENT LIABILITIES 47,874.12 51,241.64
TOTAL LIABILITIES 69,536.14 69,713.50
TOTAL EQUITY AND LIABILITIES 1,20,677.26 1,15,378.12
Matenal Accounting Policy Information 21
As per our report of cven date For and on behalf of the Board of Directors of
For R.Subramanian and Company LLP GVR Ashoka Chennai ORR Limited
Chartered Accountants
Fiem Registeation No: 0041375/5200041
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GVR Ashoka Chennai ORR Limited
CIN: U45203TIN2013PLC092240
Statement of Profit and Loss for the year ended March 31, 2025
(Al amounts are in Indian Rupees in lakhs unless otherwise stated and except share data)

: For the period ended 31 | For the period ended 31
1}
Parfeulans Noted March 2025 March 2024

Revenue from operations 14 6,886.95 888.71
Finance Income 15 15,200.04 17,125.83
Other Income 16 183.49 379.02
Total Income 22,970.49 18,393.56
Expenses
Cost of services rendered 17 6,328.12 1,167.13
Finance Cost 18 9,447.60 9.851.72
Depreciation 17 18.08 17.94
Other Expenses 19 540.76 192.82
Total expenses 16,334.55 11,209.61
Profit/(Loss) before tax 6,635.93 7,183.95
locome taxes

- Curreat tax MAT 20 (1,159.43) (1,354.09)
- MAT Entitlemens - -

- Prior year tax - -
Profit/(Loss) after tax 5,476.50 5,829.86
Otlier Comprehensive Income - -
Total comprehensive income for the year, net of tax 5,476.50 5,829.86
Earnings per share
Cquity shares par value INR 10 each
Basic 2.90 3.08
Diluted 2.90 3.08
Number of shares used in computing eamings per share
Biasic 18,90,00,000 18,90,00,000
Diluted 18,90,00,000 18,90,00,000

Material Accounting Policy Information

As per our report of ¢ven date

For R.Subramanian and Company LLP
Chartercd Accountants

Hirm Repistration Ne: 0041378/$200041

KU MARAS Digitally signed by

KUMARASUBRAM

UBRAMANIAntan

AN
R Kumarasubramanian
Partner

Membership No.: 021888

Place: Chennat
Date: 22¢h May 2025

For and on behalf of the Board of Directors of
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GVR Ashoka Chennai ORR Limited
CIN: U45203TINZ013PLC092240
Cash Flow Statement for the ycar ended March 31, 2025
(Al amounts are in Indian Rupees in lakhs unless otherwise stared and cxcept share daga)
Particulars March 31, 2025 March 31, 2024

Profit before tax 6,635.93 7,183.95
[Adjustments for ;
Non Cash items included in Profit and Loss
Depreciation 18.08 17.94
Interest expenses 9,447.60 9,831.72
[nterest income - {46.00)
Operating profit / (loss) before working capital changes 16,101.62 16,987.62
(Increase)/deerease in non cutrent financial assets 435,06 5,876.44
(Increase)/deerease in trade reccivables 361.85 (408.04)
(Inceease)/decrease in other eusrent financial assets - 80.18
(Increase)/decrease in othes current assets (1,325.63) (289.31)
Increasc/(decrense) in trade payables 6,648.46 1,207.47
Increase/(decrense) in other current liabilities 41.88 (225.22)
Cash generated fram / (used in) operations 22,263.23 23,229.14
Tax (paid) /refund reccived (2,335.87) (939.29)
INet cash generated from / (Used in) operating activities (A) 19,927.36 22,289.86
Cash flow from investing activities
Puzrchase of Property, Plant and LEquipment (6.49) (271)
Interest received - 46.00
Net cash generated from / (used in) investing activities (B) (6.49) 43.29
Cash flow from financing activities
(Repayment) / Proceeds from Borrowings (6.096.00) (13,880.69)
Interest paid (9,447.60) (9,831.72)
Net cash generated from/ (used in) financing activities ( C) (15,543.60) (23,712 .41)
Net inerease/(dccrease) in cash and cash (A+B +C) 4,377.28 (1,379.26)
equivalents during the year
Cash and cash equivalents at the beginning of the year 79.57 1,458.83
Cash and cash equivalents at the end of the year 4,456.85 79.57
Matertal Accounting Policy Information
As per our report of even date
For R.Subramanian and Company LLP For and on behalf of the Board of Directors of]
Chartered Accountants GVR Ashoka Chennai ORR Lirnited
Firm Registration No: 0041375/$200041 CIN: U45203TN2013PLC092240
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GVR Ashoka Chennai ORR Limited
CIN: U45203TN2013PLC092240
Statement of Changes in Equity for the year ended March 31, 2025
(Al amounts are in Indian Rupees in Izkhs unless otherwise stated gnd except share data)

A Equity Share Capital
o As ac As at
St Mar 31, 2025 Mar 31, 2024
Share capital
[Authorised
19,00,00,000 (PY 19,00,00,000) Equity Shaces of Rs 10 each 19,000.00 19,000.00
Issued, Subscrbed and Paid up.
18,90.00,000 (PY 18,40,00,000) Equity Shares of Rs. 10 each fully pard up 18,900.00 18,200.00
Equity shares of Rs. 10 each issued, subscribed and Fully paid No. of shares Amount (INR)
As at April 1,2023 18,90,00,000 18,90,00,000
Issue of share capicl o -
At March 31, 2024 18.90,00,000 18,90.00,000
Issuc uf share capiml = -
At March 31, 2025 18,90,00,000 18,90,00,000
B. Other Equity
For the year ended Mavch 31, 2025
Reserve & Surplus
Capital B : e
Particulars Contribution Retained eamings | Capital Reserve Total
As at April 1, 2024 119.01 26,565.43 80.13 26,764.62
Profic for the year = 5476.50 5476.50
As at March 31, 2025 119.01 32,04L.93 80.18 32,241.13
For the year ¢nded Macch 31, 2024
Rescrve & Surplus
- Capital : a . s
Particuliarg Contribution Retained camings | Capital Reserve Faral
As at April 1, 2023 119.01 20,735.57 80.18 20,934.76
Profit for the year 3 5,820.86 5,829.80
As at March 31, 2024 119,81 26,565.43 80.18 26,764.62

The accompanying notes form an integral part of these financial statements

As per our report of even date

For R.Subramanian and Company LLP
Charrzred Accountants

Firm Regsiation Moz 0041375 /5200041

Digitally signed
KUMAR Sotvars
KUMARASUBI
ASUBRA i
Date: 2025.05.22
MANIAN 1;:;2:24 +0530!
R Kumarasubramanian

Pastner
Membershup No.: 021888

Place: Chennat
Datc: Z2th May 2025

Forand on behalf of the Board of Directors of
GVR Ashoka Chennai ORR Limated
CIN: U45203TN2013PLC092240

RESH  Digissiynpaea
e Slkmistasn
Nm Dide. 8150522
MEHTA ALETFT T
Paresh C. Mehra  Rajendru C. Burad
Dircctor Durector
DINOHTH498 DIN: 00112638

RAJENDRA gyt veminy

CHINDULAS 520w
LBURAD iGisiir

Place: Nashik,
Dare: 22th May 2025




1 Property, Plant and Equipment

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

Tangible Assets
Particul i
s Land left i Fur.mlmrc& Vehicles Computers Total
Machinery Fittings
As on April 1, 2023 22.22 3.83 6.63 112,86 35.01 180.57
= | Additons during the year 0.00 1.09 - 1.62 271
§ § Deletions during the year / Written off
=|&
=)
@ As at March 31, 2024 22.22 3.83 7.72 112.86 36.63 183.28
S
n Additions during the year 6.49 6.49
=+ | Deletions during the vear / Written off
&
As at March 31, 2025 22.22 10.32 .72 112.86 36.63 189.77
As on Apnl 1,2023 - 3.78 5.71 73.52 10.71 93.73
g Charge for the year - - 0.79 6.90 10.25 17.94
. -
£l
g g Deletions during the year/ written off
B
o
s As at March 31, 2024 - 3.78 6.51 80.42 20.97 111.68
g
5
E ey | Charge for the year - 071 0.12 6.90 1035 18.08
HE
< | g | Deletions during the year/ written off
As at March 31, 2025 - 4.49 6.63 87.32 31.32 129.76
= As at March 31, 2025 22,22 5.83 1.09 25.54 5.31 60.01
§ As at March 31, 2024 2222 0.05 122 32.44 15.66 71.61
B
4




GVR Ashoka Chennai ORR Limited

CIN: U45203TN2015PLC092240

Notes forming part of Financial Statements for the year cnded March 31, 2025

(Al amounts are in Indian Rupeer in fakhs uniess otherwise stated and except shure datz)

Particulars Auil o
Mar 31, 2023 Mar 31, 2024
NON-CURRENT ASSETS
FINANCIAL ASSETS
2 Receivable under Service G ion Ag
Revenue acerued and not billed 39,408.56 89.843.62
89,408.56 89,843.62
CURRENT ASSETS
FINANCIAL ASSETS
3 TRADE RECEIVABLES
Trade Recervaliles 220.13 557.56.
Outstanding for'a period exezeding six months from
the date they became due for payment

- Unsecured, consdered good 195.71 557.56
- Considered goad - Related Party - -

- Considered Impaired 3045 5
Sub Total 226,13 557.56
Less: Allowance for credit losses 10.43 .

195.71 557.56
Other receivables 2 5
- Unsecured, considered good
19571 557.56
Expected Credit Loss
The Company applics the expected credit loss (ECL) model for and recoy of irapai Tossis;on 1ikde seceivablés: The Company

follaws the simplified appsonch for recognition of impairment allowance on teade receivables. The application of the simplified approach daes not zequire the

Company (o trick chunges in eredit risk. Rather, it ecognizes infpaintient llowance based on hfetime ECLs at cach reporting date, ECL impaiment loss
allowanee {or zeversal) recognized during the period is recognized in the Statement of Profit and Loss. The wmount is reflected under the head "Other

expenses” in the Statement of Profit and Loss,

Trade Receivables ageing schedule for dicyear ended as un
March 31, 2025

() Undispured | 17 Croepotes Dispured [ P EPEES
Particulass “Trade Receivables: T o Trade Receivables- 7 Toral
Recovables | 100 10RO Reccivables-
Lol considesed Goo Comnidasad

Lss than 6 manths 616 5 - = 616
6 months - | year 189.55 10.43 . - 219.08
L2 yeues - 2 : .
%5 s - . J : 2
Whmes thisi 2 e = : 4 = .
Less: Impaiment of Assis : 03 - ; (0,43
Total 19571 = 2 = 1571
Trade Receivables ageing schedule for the year caded as on
Mareh 31, 2024

) Usidipusea | 00 U‘FHZJSPUIN Disputed ““{F'“ﬂ""'“"

Particulars Trade Receivables- e “T'rade Receivables- i Total
Considered Good bies || asitiare Ghga || Reouivabless
= By

Teta it o, ESTRTY = = E 211
e e . i = : -
1-2 years 236.45 : E E 236,45
2.5 years s 2 P F =
More than 3 years < E E 5 :
Totl 557.56 Z 5 5 55755

4 CASH AND CASH EQUIVALENTS
Balance with banks

- In Current accounts 56.70 79.57

- Deposts with original matunty of less than three months 4,400.00 -

= Cash on hand Q.15 -
4,456.85 7957

For the purpose of the statement of cash flows, cash and cash

equivalents compnse the followang;

Balances with hanks:

—On curent accounts 56.70 79.57

Cash at bank and sher term depasits 4,400.00 -

Caxh on hand 0.15 -
4,456.85 79.57

5 Receivable under Service G ion Ag
Revenue accrued and not billed 23.994.00 23994.00




GVR Ashoka Chennai ORR Limited

CIN: U45203TN2013PLEC092240

Notes forming part of Financial Statements for the year ended March 31, 2025

(Al smounts are in Indian Rupees in lakhs unless otherwise stated und except share dars)

i Asat Agat
o
Sl Mar 31,2025 Mar 31, 2024
25,998.00 23,994,100
§ CURRENT TAX ASSETS/LIABILITY (NET)
Adlvasas natos i (et el peovision [orie) 40474 @
0474 (771,70
7 OTHER CURRENT ASSETS
Advances ather than capital advaices
- Unsecured, considered good 61806 244
= Doubtful - =
Less; Provision for Doubtful Advances ] i
$18.06 5244
Prcparisia 46441
Balances wath government authoriies 1,074.92 688.54
215740 BT
8 SHARE GAPITAL
Kithorised
13,00,00,000 Equity Shases of 210 cach 19,000.00 19,000.00

{PY March 31, 2022: 19,00,00,000 cquity shazes of Re.10 each)

19,000.00 19,000.00
Issucd, Subscribed and Paid up
18,90,00,000 Equity Shares of £10 ¢ach 18,900.00 18,900.00
(PY March 31, 2022 18,90,00,000 equity shares of Rs 10 cach)
fully pid up

lRiQDU.EIIJ 18,900.00

Shares held by sharcholders holding more than 5 % of shares in the Company.
As afMar 31, 2025 As afMar 31, 2024

Particulars
Ashoka Buildeon Limited 18,89,08,470 18,89,98.470
18,89,98,470 18,8%,98,470

Terms/rights attached to equity shares

() Equity shaces carcy voting rights proportionate to the paid-up value per share. In the event of liquidation of the compiny,
of the equity shares are entitled to be cepid the mnounts credited as pad up on those equity shaces, All surplus asszts after sculement]
of labilities as at the conmnencement of winding-up shall be pad to the holders of equity shares in proportion to their sharchokdmgs. 0

Particulars AuadMar 31, 2025 Ax adlMar 31, 2024
Shares ovtstanding ot the begnning of the year (Nos.) 18,90,00,000 18,90,00,000
Shares lisued dunng the yeu - .
Shares bought back during the year 2 =

Shares outstanding at the end of the year (Nos.) 18,9,00,000 18,90,00,000

Particulars As atiMar 31,2025 As adMar 31, 2024

Share eapital outstanding at the begirining of the year 1,89,00,00,000.00  1,89,00,00,000.00

Shares Tssued during the year - =

Shares bought back during the year s =

Share capital outstanding at the end of the year 1,89,00,00,000.00  1,89,00,00,000.00
9 OTHER EQUITY

Capital Contribution - Corporate Guarantce

Opening Balnce 119,01 115.01

Movement dunng the year

Closing Balanee (A) 119,01 119.01

Reserve and Surplus (B)

Opemng Rescrves ind Surphs 26,565.43 20,735.57

Add: Profit/{Loss) for the period 547650 5,829.86

Closing Balance 32,041.93 26,565.43

Capital Reserve (C)

Capatal Reserve B80.18 8018

“Total (A) +(B}+(C) 32,241.12 26,764.63

FINANCIAL LIABILITIES
10 BORROWINGS
Sceured Loans

From Banks 25,838.67 36,301.03
Less + Adjustment of Amortization {36.65) (13.67)
Less : Current Portion of Long Term debt (4,120.00) (17,815,50)

86

21,662.02 18,4
et




GVR Ashoka Chennai ORR Limitcd

CIN: U45203TIN2013PLC0O92240

Notes forming part of Financial Statements for the year ended March 31, 2025

(Al amovnts are in Indian Rupccs in lakhs unless othervise scted and except share daca)

Asat Asat
Mar 31, 2025 Mar 31, 2024

Particolars

Secunity details
Fizst chacge on the Immovable, Intangible, tangible moveable and current assets both present and future except project assets on paci pussu
Charge an Uncalled Cipital, Escrow Account and the sub necounts as per the concession agreenent.

Rate of Interest based on cxternal credit cating and linked (o three month MCLR

Upfrot at 0.70% of the facility amount plus applicable taxes

Repayable duriag the period between 01102024 and 30.09.2028 on a half yearly basis

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

R iliation of liabilities from financing activitics
Long Term Borrowings
Particulars As at Mar 31, 2024 Praceeds Repayment  Nop Cash As at Mar 31,
Movement 2025)
Bozrowings from Bank - 27532.12 2,354.85 661.39 25,838.67
| "Total 5 27,532.12 2,354.85 661,39 25,838.67
CURRENT LIABILITIES
11 Short Term Borrowings
Unsecured loan from related party 23,499.09 17,000.11
(The unsecured loan bears interest at 15% p.a (previous year 15% p.a)
andhis renewable annually)
Less: IND AS Entey (757.32) 2,261
Add: Accrued Interest 1,278.36 3,083
Cusrent matusities of long term horrowings 4,140.00 17816
28,160.14 37,446.30
12 Trade Payable
- Due to Micro, Small and Medium Enterprises = -
- Other than Micro, Small and Medium Enterprises 19,363.87 12,715.41
19,363.87 12,715.41
Trade Payables Ageing Schedule as at March 31, 2025
Particulars Cutstanding for following periods from duc date of payment Ton
Not Due Less than I year 1-2 year 23 year Morc than 3 year
Dues 1o micro enterprses and small cnterprises - = . - =
Diges 6 other than micro enterprises and small enterprises 17.68 6,039.15 2,709.04 2,052.87 B525.12 19,363.87
Disputed dues to mic<o enterprses and small enterprses - = 3 - = 5
Disputed dues to other than mitro caterprises and small enterprses = 2 . § 5 =
Unbulled dues - - - - = =
Total 17.68 6,059.15 2,709.04 2,052.87 19,363.87
Trade Payables Ageing Schedule as at Macch 31, 2024
Particulars Qutstanding for following periods from duc datc of payment
Total
Not Due Lesa chan 1 year §-2year 2-3 year Mare than 3 year
Dues 1o micro enterpnses and small enterprises B = = 5 = Z
Dues to other than micro coterprises and mall enterprises = 1,504.08 1,441.44 6,261.83 3,508.06 12,715.41
Disputed dues to micro enterprises anc smull enterprises - - - - - - -
Disputed dues to other than miceo enterprises and small enterprises - 2 = 5 - 4
Unbilled dues 5 2 - = = <
Total = 1,504.08 1,441.44 6,261.83 3,508.06 12,715.41

13 OTHER CURRENT LIABILITIES

Retention monies payable to sub-contractors 3591 7544
Staritary dues 96.61 168.58
Others - OCL 215.59 4320

350.11 308.23




GVR Ashoka Chennai ORR Limited

CIN: U45203TN2013PLC092240

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

For the period ended For the period ended

Pardonlas 31.03.2025 31.03.2024
14 Revenue From Operations
Contract Revenue 6,886.95 888.71
6,886.95 888.71
15 Finance Income
Interest from financial assets 15,900.04 17,125.84
15,900.04 17,125.83
16 Other Income
Interest received on deposits with banks 183.49 46.00
Change of Scope Work = 204.17
Prior Pedod Income - 19.44
Creditors Written back - 109.41
183.49 379.02
17 Cost of services rendered
Value of Work Done by EPC Contractor - 216.18
Descope Work - (661.72)
Value of Work Done by EPC Contractor - COS - 204.17
Employee Benefit Expense 85.90 90.91
Professional Fees for technical & financial services 68.86 54.90
Travelling Expenses - 14.19
Depreciation 18.08 17.94
Electricity Expenses 279.14 295.07
Electricals Maintenance 1.16 6.10
Security Charges 7.00 7.63
Operational and Maintenance Expenses 5,698.09 731.84
Vehicle Maintenance 15.69 4.89
Insurance for Stock and Public Safety 86.92 114.93
Others 85.35 88.03
6,346.20 1,185.07
18 Finance Cost
Interest Expenses 9,430.09 9,748.21
Bank Charges 17.51 83.51
9,447.60 9,831.72
19 Other Expenses
Guest House expenses 8.84 6.31
Payment to the auditors
- Statutory audit 14.60 12.57
- Other Services - -
Write off/ Allowances for doubtful advances - -
Rates & Taxes 239.35 80.59
CSR (Corporate Social Responsibility) 243.03 -
Impairment of Trade Receivable ( ECL) 30.43
Other Expenses 4.51 93.34
540.76 192.82
20 Tax Expenses

Current Tax

(1,159.43) {1,354.09)




GVR Ashoka Chennai ORR Limited
Notes forming part of Financial Statements as at and for the year ended March 31, 2025

21.

GVR Ashoka Chennai ORR Ltd (the "Company") was incorporated on July 23, 2013 as a Special Purpose
Vehicle (SPV) for the Project development and operation of Chennai Outer Ring Road-Phase I Connecting
NH 205 at Nemilicheri and NH 5 at Minjur in the State of Tamil Nadu by Public-Private Partnership with the
Tamil Nadu State Government through Tamil Nadu Road Development Company Limited(TNRDCL), for a
length of kilometre 30.50 on Design, Build, Finance, Operate and Transfer (DBFOT) on Annuity basis.

The Company has received the project Completion Certificate on 21/10/2022.

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

Summary of Significant Accounting Policies
21.1.  Basis Of Preparation

The Company's financial statements ('financial statements’) have been prepared in accordance with the
provisions of the Companies Act, 2013 and the Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of the Companies Act, 2013 (as
amended from time to time). During the year, the Company has adopted amendments to the said Schedule III.
The application of these amendments do not impact recognition and measurement in financial statements.
However, it has resulted in additional disclosures which are given under various notes in the financial
Statements.

The financial statements have been prepared on a historical cost basis, except for certain financial assets and
liabilities (refer accounting policy regarding financial instruments) which have been measured at fair value.

The financial statements are presented in INR which is also companies functional currency and all the values
are rounded of to the nearest lacs, except when otherwise indicated.

21.2 Statement of Compliance

The financial statements (except for Statement of Cash Flow) are prepared and presented in the format
prescribed in Division II — Ind AS Schedule III (“Schedule III”) to the Companies Act, 2013. The
Statement of Cash Flow has been prepared and presented as per the requirements of Ind AS 7 “Statement
of Cash flows”. Amounts in the financial statements are presented in Indian Rupees in Lakhs as per the
requirements of Schedule III. “Per share” data is presented in Indian Rupees upto two decimals places.

21.3  Current/ non-current classification

An asset is classified as current if:

(a) it is expected to be realised or sold or consumed in the Company's normal operating cycle;

(b) it is held primarily for the purpose of trading;

(¢) it is expected to be realised within twelve months after the reporting period; or

(d) it is cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability
for at least twelve months after the reporting period.

All other assets are classified as non-current.




GVR Ashoka Chennai ORR Limited
Notes forming part of Financial Statements as at and for the year ended March 31, 2025

21.4

A liability is classified as current if:

(a) it is expected to be settled in normal operating cycle;

(b) it is held primarily for the purpose of trading;

(c) it is expected to be settled within twelve months after the reporting period;

(d) it has no unconditional right to defer the settlement of the liability for at least twelve months after
the reporting period.

All other liabilities are classified as non-current.

The operating cycle is the time between acquisition of assets for processing and their realisation in
cash and cash equivalents. The Company's normal operating cycle is twelve months.

Fair value measurement

A number of the Company’s accounting policies and disclosures require the determination of fair
value, for both financial and non-financial assets and liabilities. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. A fair value measurement assumes that the transaction to sell the
asset or transfer the liability takes place either in the principal market for the asset or liability or in the
absence of a principal market, in the most advantageous market for the asset or liability. The principal
market or the most advantageous market must be accessible to 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.

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

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy based on the lowest level input that is significant to the fair
value measurement as a whole. The fair value hierarchy is described as below:

Level 1 - unadjusted quoted prices in active markets for identical assets and liabilities.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly.

Level 3 - unobservable inputs for the asset or liability

For assets and liabilities that are recognised in the financial statements at fair value on a recurring
basis, the Company determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorisation at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities
on the basis of the nature, characteristics and risks of the asset or liability and the level of fair value
hierarchy.
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Fair values have been determined for measurement and / or disclosure purposes based on the following
methods. When applicable, further information about the assumptions made in determining fair values
is disclosed in the notes specific to that asset or liability.

(i) Trade receivables

The fair value of trade receivables is estimated as the present value of future cash flows, discounted at
the market rate of interest at the reporting date. However in respect of such financial instruments, fair
value generally approximates the carrying amount due to the short term nature of such assets. This fair
value is determined for disclosure purposes or when acquired in a business combination.

(i1) Receivable under Service Concessionaire Arrangement

The amount receivable under Service Concessionaire arrangement is initially measured at Fair Value.
It is subsequently measured at amortized cost (i.€) the amount initially recognized plus the cumulative
interest on that amount using the effective interest method minus related repayments, if any.

(iii) Non derivative financial liabilities
Fair value, which is determined for disclosure purposes, is calculated based on the present value of
future principal and interest cash flows, discounted at the market rate of interest at the reporting date.

Revenue recognition

The Company has adopted Ind AS 115 Revenue from Contracts with Customers with effect from April
1, 2018 by using the cumulative effect transition method and accordingly comparatives have not been
retrospectively adjusted. The effect on adoption of Ind AS 115 on initial application is not material
for adjustment in the opening retained earnings.

Revenue from Services

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured, regardless of when the payment is being made.
Revenue is measured at the fair value of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the
government.

(a) Accounting of Construction Contracts

The Company recognizes revenue work-in-progress over a period of time when the customer controls
the work-in-progress and recognises revenue at a point in time when the conditions set out in INDAS
115 for recognition of revenue over a period of time is not met. In the case where revenue is recognised
over a period of time and progress is measured based on the costs incurred to date as a percentage of
the total estimated costs to fulfil the contract.

If the Company does not have a sufficient basis to measure the progress of completion or to estimate
the total contract revenues and costs, revenue is recognized only to the extent of contract cost incurred
for which recoverability is probable.

When total cost estimates exceed revenues in an arrangement, the estimated losses are recognized in
the statement of Profit & Loss in the period in which such losses become probable based on the current
contract estimates.
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(b} Accounting of Operation Services
Revenue from Operation Services is accounted as separate performance obligations if they are distinct
and its related revenues are recognised at a point in time when the control is passed on to the customer.

21.6 Functional and Presentation Currency

Items included in the financial statements of the Company are measured using the currency of the primary
economic environment in which the Company operates (“the functional currency”). Indian rupee is the
functional currency of the Company.

The financial statements are presented in [ndian Rupees in Lakhs (%) which is the Company’s presentation
currency.

21.7 Use of estimates

The preparation of financial statements in conformity with Ind AS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets, liabilities, the disclosures of contingent assets and contingent liabilities at the date of
financial statements, income and expenses during the period. Although these estimates are based on the
management's best knowledge of current events and actions, uncertainty about these assumptions and
estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or
liabilities in future periods. Estimates and underlying assumptions are reviewed on an on-going basis.
Revisions to accounting estimates are recognized in the period in which the estimates are revised and in
future periods which are affected.

Application of accounting policies that require critical accounting estimates and assumption having the
most significant effect on the amounts recognized in the financial statements are:

* Valuation of financial instruments

» Usefill lives of property, plant and equipment

* Provisions

* Provision for taxation and Utilization of tax losses

» Identification of performance obligation and timing of satisfaction of performance obligation for revenue
recognition and estimation of contract revenue

* Recognition of resurfacing expenses, if any, to be incurred by the Company as part of its operation and
Maintenance obligations
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21.8

Financial Instruments

21.8.1 Financial Assets

Financial assets comprise trade receivables, cash and cash equivalents and other financial assets.

Initial recognition:

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

Subsequent measurement:

For purposes of subsequent measurement financial assets are classified in two broad categories
Financial assets at fair value

Financial assets at amortised cost

(i) Financial assets measured at amortized cost:

Financial assets held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows and the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding are measured at amortised cost using effective interest rate (EIR) method. The EIR
amortisation is recognised as finance income in the Statement of Profit and Loss.

The Company while applying above criteria has classified the following at Amortised cost
a) Trade receivable
b) Other financial assets.

(ii) Financial assets at fair value through other comprehensive income (FVTOCI):

Financial assets that are held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets and the contractual terms of the financial assets give
rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding are subsequently measured at FVTOCI. Fair value movements in financial assets
at FVTOCI are recognised in other comprehensive income.

Equity instruments held for trading are classified as at fair value through profit or loss (FVTPL). For
other equity instruments the company classifies the same either as at FVTOCI or FVTPL. The
classification is made on initial recognition and is irrevocable. Fair value changes on equity
investments at FVTOCI, excluding dividends, are recognised in other comprehensive income (OCI).

(iii) Financial assets at fair value through profit or loss (FVTPL):

Financial asset are measured at fair value through profit or loss it it does not meet the criteria for
classification as measured at amortised cost or at fair value through other comprehensive income. All
fair value changes are recognised in the Statement of Profit and Loss.
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Derecognition of financial assets:

Financial asscts are derecognised when the contractual rights to the cash flows from the financial asset expire
or the financial asset is transferred and the transfer qualifies for derecognition. On derecognition of a financial
asset in its entirety, the difference between the carrying amount (measured at the date of derecognition) and
the consideration received (including any new asset obtained less any new liability assumed) shall be
recognised in the Statement of Profit and Loss.

Impairment of financial assets

Trade receivables, contract assets, lease receivables under Ind AS 109, investments in debt instruments that
are carried at amortised cost, investments in debt instruments that are carried at FVTOCI are tested for
impairment based on the expected credit losses for the respective financial asset.

(i) Trade receivables

An impairment analysis is performed at each reporting date. The expected credit losses over lifetime of the
asset are estimated by adopting the simplified approach using a provision matrix which is based on historical
loss rates reflecting current condition and forecasts of future economic conditions. In this approach assets are
grouped on the basis of similar credit characteristics such as industry, customer segment, past due status and
other factors which are relevant to estimate the expected cash loss from these assets.

(ii) Other financial assets

Other financial assets are tested for impairment based on significant change in credit risk since initial
recognition and impairment is measured based on probability of default over the lifetime when there is
significant increase in credit risk.

21.8.2 Financial liabilities
Financial liabilities primarily comprise of borrowings and trade payables.
Initial recognition and measurement:

Financial liabilities are initially recognised at fair value plus any transaction cost that are attributable to
the acquisition of the financial liabilities except financial liabilities at fair value through profit or loss
which are initially measured at fair value.

Subsequent measurement:

The financial liabilities are classified for subsequent measurement into following categories:
- at amortised cost
- at fair value through profit or loss

(1) Financial liabilities at amortised cost

The company is classifying the following under amortised cost;
a) Borrowings from banks

b) Trade payables

¢) Other financial liabilities
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Amortised cost for financial liabilities represents amount at which financial liability is measured at initial
recognition minus the principal repayments, plus or minus the cumulative amortisation using the effective
interest method of any difference between that initial amount and the maturity amount.

(ii) Financial liabilities at fair value through profit or loss
Financial liabilities held for trading are measured at FVTPL.

Derecognition of financial liabilities:

A financial liability shall be derecognised when, and only when, it is extinguished i.e. when the obligation
specified in the contract is discharged or cancelled or expires. When an existing financial liability is
replaced by another from the same lender on substantially different terms, or the terms of an existing
liability are substantially modified, such an exchange or modification is treated as the derecognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the statement of profit and loss.

Offsetting of financial assets and financial liabilities

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.

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial assets which are categorised as equity instruments at
FVTOCI and financial assets or liabilities that are specifically designated as FVTPL. For financial assets
which are debt instruments, a reclassification is made only if thete is a change in the business model for
managing those assets. Changes to the business model are expected to be very infrequent. The management
determines change in the business model as a result of external or internal changes which are significant
to the Company’s operations.

A change in the business model occurs when the Company either begins or ceases to perform an activity
that is significant to its operations. If the Company reclassifies financial assets, it applies the
reclassification prospectively from the reclassification date which is the first day of the immediately next
reporting period following the change in business model. The Company does not restate any previously
recognised gains, losses (including impairment gains or losses) or interest.

Contract Assets (Unbilled) represents revenue in excess of billing and disclosed under other financial
assets.

21.9 Share capital
Ordinary shares are classified as Equity. Incremental costs directly attributable to the issue of new
ordinary shares or share options are recognized as a deduction from Equity, net of any tax effects.
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21.10 Property, Plant and Equipment

Property, Plant and Equipment is stated at cost less accumulated depreciation and where applicable
accumulated impairment losses. Cost of an item of property, plant and equipment comprises its
purchase price, including import duties and non-refundable purchases taxes, after deducting trade
discounts and rebates and includes expenditure directly attributable to the acquisition of the asset.

When parts of an item of Property, Plant and Equipment have different useful lives, they are accounted
for as separate items (major components) of property, plant and equipment.

Gains and losses on disposal of an item of Property, Plant and Equipment are determined by comparing
the proceeds from disposal with the carrying amount of Property, Plant and Equipment and are
recognized net within “other income / other expenses” in the Statement of Profit and Loss.

Subsequent costs

The cost of replacing part of an item of property, plant and equipment is recognized in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will
flow to the Company and its cost can be measured reliably. The carrying amount of the replaced part
is de-recognized. The costs of the day-to-day servicing of property, plant and equipment are
recognized in the Statement of Profit or Loss.

Depreciation

Depreciation is recognized in the Statement of profit and loss on a straight-line basis over the estimated
useful lives of each part of an item of property, plant and equipment. Depreciation is provided based
on useful life prescribed in part C of Schedule II to the Companies Act, 2013.

Depreciation on addition/deletion to fixed assets during the period is provided on pro-rata basis from
the date of such addition /to the date of deletion as the case may be.

The management believes that the useful lives as given above best represent the period over which
management expects to use these assets. The depreciation method, useful lives and residual value are
reviewed at each of the reporting date.

The following is the Useful lives used for Depreciation (Based on Schedule II).

Asset Useful Life
(In Years)
Land NA
Computers & Others 3
Vehicles 8
Furniture & Fixtures 10
Plant & Machinery 8

& Chenﬂai\\[.:
=\ 600 cm/‘sjl

P ;
\:{’EOW g ~ /
B fectel



GVR Ashoka Chennai ORR Limited
Notes forming part of Financial Statements as at and for the year ended March 31, 2025

21.11

21.12

Impairment of non-financial assets

The carrying amounts of the Company’s non-financial assets are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair
value less costs to sell. In assessing value in use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset. For the purpose of impairment testing, assets that
cannot be tested individually are grouped together into the smallest group of assets that generates cash
inflows from continuing use that are largely independent of the cash inflows of other assets or groups
of assets (the “cash-generating unit”).

An impairment loss is recognized if the carrying amount of an asset or its cash-generating unit exceeds
its estimated recoverable amount. Impairment losses are recognized in Statement of Profit or Loss.
Impairment losses recognized in respect of cash-generating units are allocated first to reduce the
carrying amount of any goodwill allocated to the units and then to reduce the carrying amount of the
other assets in the unit or group of units on a pro rata basis.

Reversal of impairment loss

Impairment losses recognized in prior periods are assessed at each reporting date for any indications
that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a
change in the estimates used to determine the recoverable amount. An impairment loss is reversed
only to the extent that the asset’s carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortization, if no impairment loss had been recognized
directly in other comprehensive income and presented within equity.

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognized if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will
be required to settle the obligation. If the effect of the time value of money is material, provisions are
discounted using a current pre tax rate that reflects, where appropriate, the risks specific to the liability.
Where discounting is used, the increase in the provision due to the passage of time is recognized as a
finance cost.

A disclosure for a contingent liability is made when there is a possible obligation or a present
obligation that may, but probably will not, require an outflow of resources. Where there is a possible
obligation or a present obligation in respect of which the likelihood of outflow of resources is remote,
no provision or disclosure is made.

Contingent assets are neither recognized nor disclosed in the financial statements.
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21.13

21.14

21.15

21.16

21.17

Service Concessionaire arrangement

The operator provides construction, upgrade services and operation services under the arrangement.
The operator recognises contract revenue and costs during the construction phase in accordance with
Ind AS 115 - Revenue from contracts with customers. The operator receives project support and
annuity during the contract period. The operator recognises an asset for the consideration it receives
from the grantor in exchange for providing construction, upgrade services and operation services. The
consideration given by the grantor to the operator is Annuity which is right to a Financial Asset. The
operator uses the effective interest rate to measure the amortised cost of the financial asset in
accordance with Ind AS 109 - Financial Instruments and recognises Finance Income. The operator
allocates the consideration receivable to each of the services as part of the operations over the entire
contract period where it recognises a financial asset.

Finance Income

Finance income comprises interest income on funds invested and fair value gains on financial assets
at fair value through profit or loss. Finance income is accrued on a time proportion basis by reference
to the principal outstanding and the applicable effective interest rate.

Finance Expense

Finance expense comprises of interest expense on loans, and borrowing costs, unwinding of loan
processing charges and bank charges that are recognized in Statement of Profit and Loss. The
Company recognizes the financial asset with respect to consideration received or receivable relating
to the Service Concessionaire arrangement and hence the Borrowing cost attributable to such
arrangement shall be recognized as an expense in the period in which they are incurred.

Income taxes

Income tax expense comprises current and deferred tax. Income tax expense is recognized in profit or
loss except to the extent that it relates to items recognized directly in equity or in other comprehensive
income. Current tax is the expected tax payable on the taxable income for the year, using tax rates
enacted or substantively enacted at the reporting date. Minimum Alternate Tax (MAT) is accounted
as current tax when the Company is subjected to such provisions of the Income Tax Act. However,
credit of such MAT paid is available when the Company is subjected to tax as per normal provisions
in the future.

Earnings per share

The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic
EPS is calculated by dividing the profit or loss attributable to ordinary shareholders by the weighted
average number of ordinary shares outstanding during the period. Where ordinary shares are issued
but not fully paid, they are treated in the calculation of basic earnings per share as a fraction of an
ordinary share to the extent that they were entitled to participate in dividends during the period relative
to a fully paid ordinary share. Diluted EPS is determined by adjusting the profit or loss attributable to
ordinary shareholders and the weighted average number of ordinary shares outstanding for the effects
of all dilutive potential ordinary shares, which includes share options granted to employees. To the
extent that partly paid shares are not entitled to participate in dividends during the petiod, they are
treated as the equivalent of warrants or options in the calculation of diluted earnings per share.
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21.18 Provision for Resurfacing Obligations

Resurfacing costs are recognised and measured in accordance with Ind AS 37 “Provisions, Contingent
Liabilities and Contingent Assets” i.e. at the best estimate of the expenditure required to settle the
present obligation at each reporting date. "The Company provides for contractual obligations to restore
the infrastructure at periodic intervals. Provisions are measured based on management’s estimate
required to settle the obligation at the balance sheet date and are discounted using a rate that reflects
the time value of money. When discounting is used, the increase in the provision due to the passage
of time is recognised as a finance cost. The same is reviewed at each balance sheet date and
adjustments if any to the carrying amount is provided for accordingly.
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26.1

GVR Ashoka Chennai ORR Limited

CIN: U45203TN2013PLC092240

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

Rupees in lakhs  Rupees in lakhs
Particulars March 31, 2025  March 31, 2024
Contracts in progress
Contract revenue recogmised for the year 6,887 889
(less tecognised losses) upto the reporting date for contracts in 6,713 1,39,870
progeess.
Unbilled Revenue 1,13,403 1,19,794
Reconciliation of effective tax rate:
Particulars March 31, 2025  March 31, 2024
Profit / (Loss) before taxes 6,635.93 T 83.95
Enacted tax rates in India 27.82"% 29.12%
Txpected tax expense/ (benefit) 1,846.12 2,092.00
Effect of :
Non Deductible Expenditure - Interest(U/S 234C under Income Ta - -
under Income Tax Act 1961 - =
Difference in Rate - MAT Rate U/S 115]B and Normal rate under | (686.69) (737.91)
1,159.43 1,354.09
Income tax expense reported in the statement of profit and loss (1,159.43) (1.354.09)
Total (1,159.43) (1,354.09)
Earmings per share
The following reflects the income and share data used in the basic and diluted EPS computations:
Particulars March 31,2025  March 31, 2024
in calculating basic eamings per shate and diluted earnings per 5477 5830
share
Weighted average number of equity shares used as the denominator
in calculating basic and diluted carnings per share (number)
- Basic 18,90,00,000 18,90,00,000
- Diluted 18,20,00,000 18,90,00,000
Earning per share of .10 cach
- Basic 2.90 3.08
- Diluted 2.90 3.08
Segment Reporting

As the company is operating in only one segment (i.¢) Infrastructure sector, there is no disclosure to be

provided under IND AS 108

"Operating Segment”. ‘The Company primarily operates in India and there are no other significant

geographical segment
Related party transactions

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

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

Director:

Paresh Chatursinha Mehta
Nirbhayakishore Mishra
Rajendra Burad

Key Management Personnel
Paresh C Mehta, Director
Vijayakumar Radhakeishanan
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Material Transactions and Balances with related parties

Holding Company
Particulars 01-April-24 to 01-April-23 to
31- March-25 31- March-24
Transactions during the year
Ashoka Buildcon Limited
Gross Value of Sub Contract work 5,354 237
Interest Expenses 1,417 4,292
Other Related Parties
Particulars 01-April-24 to 01-April-23 to
31- March-25 31- March-24
Transactions during the year
Ashoka Concessionaire Limited
Interest Expenses 4 24
Other Related Parties
Particulars 01-April-24 to 01-April-23 to
31- March-25 31- March-24
Transactions during the year
Ashoka Path Nariman (Nashik) Pvt Lid
Staff Expenses 15 -

Holding Company

Particulars Asat As at
Mar 31, 2025 Mar 31, 2024
BALANCE DUE TO RELATED PARTIES
Ashoka Buildcon Limited
Trade Payable 15,491 12,273
Loan 23,499 19,631
Other Financial Liabilities 1,278 3,863
Other Related Parties
Particulars As at As at
Mar 31, 2025 Mar 31, 2024
BALANCE DUE TO RELATED PARTIES
Ashoka Concessioner Ltd
Interest Payable 0 0
Trade Payable 103 91
Other Related Parties
Particulars As at As at
Mar 31, 2025 Mar 31, 2024
BALANCE DUE TO RELATED PARTIES
Ashoka Path Nariman (Nashik) Pvt Ltd
Trade Payable 18 =
Remuneration to Key Management Personnel
Key Management Personnel
Particulars As at Asat
Mar 31, 2025 Mar 31, 2024
Remuneration to Key Management Personnel
Remuneration (including perquisites) 0 0
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27 Financial Instruments

2

&

4. Financial instcuments by category

The cacrying value and fair value of financial instruments by each category as at March 31, 2025 were as follows:

Particulars Financial assets/ Financial assets/ Financial assets Total Carrying Total Fair
liabilities at amortised costs liabilities at /linbilities at Value Value
FVTPL FVTOCI
Financial assets
Trade receivables 195.71 - = 195.71 195.71
Cash and cash equivalents 4,456.85 - = 4,456.85 4,456.85
Other financial assets 1,13,402.56 - = 1,13,402.56 1,13,402.56
Financial liabilities
Botrowings from banks 21,662.02 - - 21,662.02 21,662.02
Borrowings from related parties 28,160.14 - = 28,160.14 28,160.14
Trade payables 19,363.87 = - 19,363 .87 19,363.87
The carrying value and fare value of financial instruments by each categrory as at March 31, 2024 were as follows:
Particulars Financial assets/ Financial assets/ Financial assets Total Carrying Total Fair
liabilities at amortised costs liabilities at /liabilities at Value Value
FVTPL FVTOCI
Financial assets
Trade recervables 477.38 - 477.38 477.38
Cash and cash equivalents 79.57 ~ = 79.57 79.57
Other financial assets 1,13,837.63 = - 1,13,837.63 1,13,837.63
Financial labilities
Borrowings from banks 18,471.86 - - 18,471.86 18,471.86
Borrowings from Related Party 19,630.81 - - 19,630.81 19,630.81
Trade payables 12,715.41 - - 12715.41 12,715.41

Details of financial assets pledged as collateral

The carrying amount of financial assets as at March 31, 2025 and 2024 that the Company has provided as collateral for obtaining borrowing and other faciliries

from the bankers are as follows:

Particulars Ay Aot
Mar 31, 2025 Mar 31, 2024

Trade receivables 195.71 477.38
Cash and cash equivalents 4,456.85 79.57

Other financial assets

1,13,402.56

1,13,837.63

1,18,055.12

1,14,394.58

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

Particulars oAt Aas
Mar 31, 2025 Mar 31, 2024/

(a) Financial assets at amortised cost
Interest income on other financial 15,000.04 17,125.84
assets
Interest ncome on bank deposirs 183.49 46.00
(b) Financial liabilities at amortised cost
Interest expenses on borrowngs 0,447.60 9,831.72

from banks and Others

Financial risk management

The Company has exposure to the following risks from its use of financial instruments:

* Credit nsk
* Liquidity risk
* Market risk

The Board of Directors has overall tesponsibility for the establishment and oversight of the Company's tsk management framework. The Board of Directors has
established a nsk management policy to identify and analyze the rsks faced by the Company, to set appropriate nisk linits and controls, and to monitor risks and
adherence ro limits. Risk management systems are reviewed penodically to reflect changes in market conditions and the Company’s activities. The Board of
Durectors oversees how management monitors comphance with the Company'’s risk management policies and procedures, and reviews the risk management

framework,

Credit risk:
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Credit risk is the nisk of financial loss to the Company if a customer or caunterparty to a financial instcument fails to meet its contractual oblyzations and arises
principally from the Company’s trade ceceivables

Trade and other receivables

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

The Chief Financial Officer 15 responsible for monitoring the counterpasty credit risk, and has been vested with the authority 1o seek Board’s approval to hedge
such risks in case of need.
Cash and cash equivalents and other investments

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

Exposure to credit risk

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

- As at As ar

IR Mar 31, 2025 Mar 31, 2024

“T'rade reccivables 19571 477.38
Cash and cash equivalents 4,456.85 79.57
Other financial assets 1,13,402.56 1,13,837.63
1,18,055.12 1,14,394.58

Financial assets that are past due but not impaired
There s no other class of financial assets that is past due bur nor impaired other than trade receivables. The age analysis of trade receivables have been considered
from the date of invoice. The ageing of trade recewvables, net of allowances that are past duc, is given below:

: o Asat As at
Feed (mdeye) Mar 31, 2025 Mar 31, 2024
Past due 0 - 180 Days 6.16 24093
Past due 181 - 270 days =
Past due 271 - 365 days 139.79 236.45
More than 365 days - -

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obbgations associated with its fmancial labilities that are sectled by delivering
cash or another financial asscr. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidiey to meer
its liabulities when due, under normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation. Typically the
Cornpany ensures that ir has sufficient cash on demand to meet expecred operational expenses, servicing of financial obligations.

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

As at March 31, 2025

Particulars Carrying Contractual Cash Flows 0-1Z months 1-5 years Later than
Amount 5 years
Non-derivative financial liabilities
Borrowings from banks 21,662.02 32,100.20 6,451.05 25,649.15 =
Borrowing from Related Party 28,160.14 28,160.14 28.160.14 - -
Trade payables 19,363.87 19,363.87 19,363.87 - =
69,186.02 79,624.20 53,975.06 25,649.15 -
As at March 31, 2024
Particulars Carrying Contractual Cash Flows 0-12 months 1-5 years Later than
Amount 5 years
Non-derivative financial liabilities
Borrowings from banks 18.471.86 29.320.15 20,016.07 9,304.09 -
Borrowing from Related Party 19,630.81 19,630.81 19,630.81 - -
Trade payables 1271541 12,715.41 1271541 - -
50,818.07 61,666.37 52,362.28 9,304.09 =

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

8L rate risk:
Interesr rate nisk 15 the risk that an upward movement in interest rates would adversely affect the borrowing costs of the Company.

Profile
At the reporhing date the interest rite profile of the Company’s intecest —bearing financial instruments were as follows:

Pacticulars As at As at|
Mar 31, 2025 Mar 31, 2024,

Fixed rate instruments
Financal abihties
- Borrowings from Others 28,160.14 19,630.81
Variable rate instruments
Financial habilines
- Borrowings from Banks 21,662.02 18,471.86

Fair value sensitivity for fixed rate instruments

The Company daes not account for any fixed rate financul agsets and habihtics at fae value theough profit or loss, and therefore a change in interest rates at the
reporting dare would nort affect profit or loss.

Casgh flow sensitivity for variable rate instruments

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

Capiral Management

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

The Company monitors capital using geaning rario, which s net debt divided by total equity. Net debt compiises of long tesm and shost term borrawings less
cash and bank balances. Equiry mcludes equity share capital and reserves thar are managed as capital. The geaning at the end of the reporting period was as
follows:

Particulars Agat Asat

Mar 31, 2025 Mar 31, 2024|
Debt 49,301.11 55,918.16
Less : Cash and Bank Balances 4,456.85 79.57
Net Debt (A) 53,757.96 55,997.73
Equuy (B) 51,141.12 45,664.62

Net Debt to Equity Ratie _(A/B) 105.12% 122.63%

No changes were made in thie objectives, policies or processes for managing capital of the Company during the current and previous year,
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Key ratios
Ratio Numerator Denominator March 31, 2025 March 31, 2024 Variance
a) Current ratio Current assets Current Liabiliies 0.65 0.50 0.30
b) Debr-Equity ratio ‘Total Debt - Torl of current and |Shareholder's funds
non current term loans and lease 0.97] 1.23] -21%
liabilities
¢} Debr service coverage ratio Earning for Debt Service= Net  [Debt service = Interest &
Profit after taxes + Non-cash Lease Payments +
operating expenses ke Principal Repayments 0.96) 0.66 45%%
depreciation and other
amortizations + Interest
d) Rerurn on equity ratio Net Profits after tixes Average Shareholder’s
Equity(Opening+Closing) 29%%) 31%) -6%s,
/3
¢) Inventory mmover rato Not Applicable Not Applicable Not Apphicable Not Applicable| Not Applicable;
f) Trade recervables turnover ratio  [Revenue From Operations Average recewvable is
Including Current Financial Asset meluding Finance Tncome (Opening + Closing 0.94 0.76 25%

balance / 2)

) Trade payables turnover ratio

Not Appheable

Not Appheable

Not Apphcable

Not Applicable

Not Applicable

h) Net capital turnover ratio

Revenue From Operations

Average Working capital

including Finance Income = (Opening + Closing 032 .28 11%
balance / 2)
1) Net profit ratio Net Profit after tax Net Sales 240 32% -25%|
j) Return on capital employed Net Profit before interest and tax [Capital Employed =
Sharchiolder funds + . "
Total Debt + Deferred 18% 1% 2l
Tax Liabihity
k) Return on investment Not Apphcable Not Applicable Not Applicable| Not Applicable]  Not Applicable]

Reasons for variances in ratios over 25%:

Reason for
variation over 25%

Ratio

March 31, 2025 March 31, 2024 Variance

Debt-Equity ratio 0.97 123 (0.21)| Deerease due to

repayment of loan

Corporate Social Responsibility
A CSR commuttee has been formed by the Company as per the Act. The funds were pnmarily unlized through the year on these activities which are specified in
Schedule V11 to the Companies Act, 2013.

. As at As at
SRl Mar 31, 2025 Mar 31, 2024
1) Gross amount required to be spent by the Company during the year: 240.65 75.86
b} Amount spent durng the year on: 243.03 -
Particulars Paid in cash ‘Tﬂ‘m be Total
paid in cash
1. Construchon / acquisition of any asset 5 = =
2. On purposes other than mentioned above under (1) 243.03 2 243.03

Dues to micro and small enterprises
As per the Office memorandum issued by the Ministry of Micro, Small and Medium Enterprises dated August 26, 2008 recommends that the Micro and Small

il tumber as allocated after filing of the Memorandum n

Mem

Enterprses should mention i their correspondence with its customers the P m
accordance with the “Micro, Small and Medium Enterprises Development Act, 2006° (‘the Act). Accordingly, the disclosure in respect of the amounts payable to
such enterprises as at March 31, 2025 and Macch 31, 2024 has been made in the financial statements based on information recerved and available with the
Company. As the records available with the company, there are no dues payable to micro, small and medium enterprises as on March 31, 2025 (Previous year -

Nil). The Company has not received any claim for interest from any supplier as ac the balance sheet date.

As at

Particul
s Mar 31, 2025

a; the principal amountand the mterest due thereon remaining unpaid at the end of accounting year -
b. the amount of interest paid by the buyer beyond the appointed day during the accounting year | & =
c. the amount of mnterest due and payable for the peniod of delay in making payment (which has been paid but heyond the
appointed day during the year) but without adding the interest specified under the Micro, Small and Medium Enterprises b =
Development Act, 2006
d. the amount of interest accrued and remaining unpad at the end of the accounting year - -
e. the amount of further witerest remaning duc and payable even in the succeeding years, until such date when the interest
dues above are actually pad to the small enterprise, for the purpose of disallowance of a deducnble expenditure under
section 23 of the Micro, Small and Medium Enterpnses Development Act, 2006.
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33 Contingent liabilitics nnd commitments {= the extent not provided for)

3

_

= As at Asat
Partical;
R Mar 31, 2025 Mar 51, 2024

Claims apaingt the Company not acknowledged av debrs
Income Tax 1,572.82 17394
G3T 7,976.37 364,98
Commimments
Estmared amount with cespect to
CONLrICts remaitung o be exccuted
on capinl account, ner of advances,
not provided for Nl Nil

Previous year's figures have been regrouped wherever fiecessaty to conform to the cuerent year clasufication.

As per our report of even date
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Chartered Accountants

Tinm Registraton No: 0041375/5200041

KUMARAS Digitally signed by '

KUMARASUBRAM

UBRAMAN anian

Date: 2025.05.22
IAN 17:42:56 +05'30"
R Kumarasubramanian
Pirmer

Membenhip No.: 021588

Tlace: Cheneai
Date; 22th Alay 2025

For and on behalf of the Board of Directors of
GVR Ashoka Cheani ORR Limited
CIN: U$5203TN2013PL.CO92240

PARESH Bt = RAJENDRA osury sormty

CHATURSNIGE™  CHINDULASS S s

RAMENTA (oime.  Lpumap aiims
Parcsh C. Mchta Rajendra C, Burad
Darecror Director
DIN:03474498 DIN: 00112638

Place: Nashik
Date: 22th May 2025



