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we have audited the financial statements of ASHoKA MUDHoL NIPAN! RoAErs Lt(the Company"), which comprise the balance sheet as at 3'lst March 2026, the state
Profit and Loss and statement of changes in Equity and statement of cash flows for t
then ended, and notes to the financial statements, including a summary of significant acc
policies and other explanatory information.

To the Members of ASHoKA MUDHOL NlpANt ROADS LlMtrED.
_ (ClN: U45203DL2014p1c26S735)
Report on the Audit of the Standalone Financiat statements

Opinion

ln our opinion and to the best of our information and according to the explanations give
the aforesaid financial statements give the information required by the Act in ther ma
required and give a true and fair view in conformity with the accounting principl:s gr
accepted in lndia, of the state of affairs of the Company as at 31st March, 2026, its pr

section of our report. We are independent of the Company in accordance with the (

Ethics issued by the lnstitute of Chartered Accountants of lndia together with the

lndependent Auditor's Report

requirements that are relevant to our audit of the financial statements unier ttre provision
Companies Act,2013 and the Rules thereunder, and we have fulfilled our other
responsibilities in accordance with these requirements and the Code of Ethics. We belir
the audit evidence we have obtained is sufficient and appropriate to provide a basis
opinion.

The company's board of directors is responsibre for the preparation of the
The other information comprises the information included in the Board,s
Annexures to Board's Report but does not include the financial statements
report thereon.

Our opinion on the financial statements does not
express any form of assurance conclusion thereon.

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

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specifier
section 143(10) of the Companies Act, 2013. Our responsibilities under those Stianda
further described in the Auditor's Responsibilities for the Audit of the Financial

cover the other information and we
,t

1

t?",..n

o not



ln connection with our. audit of the financial. state.ments, our responsibility is to readinformation and' in doing so, 
"ortio"r"rriether the otrer-iniormation is materially incwith the financiar staterients 
", "ri trrwredge ouirinuo orrrng the course o' ourotherwise appears to be mateii"riv rirri"i"o.

lf, based on the work we have performed, we concrude that there is a materiar mi
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The company's Board of Directors is responsible forthe matters stated in section 134(lcompanies Act' 2019.(ftS A;ii;ith iJspect to the preparation of these financiarr stathat give a true and faii view orirre'iinalciat position,-Rn!.fi"r performance and oashthe companv in accordar"" *ith inl ,"Iornti,ig prin.i'pr;JgJn"r"rrv accepted in Incria, irthe accounting standaro. rp""iilo-;;;.r .J"iio, isc ii irru Act. This resporrsibirincludes maintenance of adequate accountlng records in uc"orounce with the provisionAct for safesuarding of rhe .*uL oi t[.-gri n*v ;;; ;fi;;renting and detecting rrarother irregularities; 
-r-?b.li,on. 

ano apptication or ,pproinrtu accounting poricries;judgments and estimates that uru ,urionrbte and ;i;J;;i;-.rd design, imptemenratimaintenance of adequate internal rinunc[r controls, t["t *"i! operating effectively for ethe accuracy and compretenes or irru uccounting ,""orJ., rerevant to the preparatipresentation of the financial statements that give a irru rnJirir vrew and are free from rmisstatement, whether due to frurJ oi'urio,

and
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ln preparing the financial statements, management is responsible for assessing the conability to continue as a going ron."in, Jir.roiirg, u, ,pprdu-oiJ, ,rtt*r, rerated to going cand using the going concern basis olt accounting unless management either intends to lirthe company or to cease operations, or has no rearistic arternative but to do so,
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of Directors are also responsible for overseeing the company,s financial

our objectives are to obtain reasonable assurance about whether the financial staternentwhole are free from. material misstaiement, whether due to'fraud or error, and to issauditor's report that incru.der ow opinion'. Rurronror" ,rrrirnce is a high rever of iassubut is not a guarantee that an ,uiit .onorcted in ,.*rorn." with sAs wiil arways dematerial misstatement when it exists. Misstatemenis;;;;;-" from fraud or error anconsidered materiar if, individuatty or in irre. aggregate, they courd reasonabry o" u,rpu.,influence the economic decisions 6r ,r"ir.iuL"n in it',u or.ir'oit 
"se 

financial statemr:nts.
As part of an audit in accordance with sl.,^yu exercise professionar judgment anriprofessional skepticism throughout the audit. We also:

' ldentify and assess the risks of material misstatement of the financial statements, whetheto fraud or error, design and perrorm ,ioit pro.u;;;;, ,;;;;nsive to those risks, and raudit evidence that is-sufficient'a1o 
"pgropriaie 

to proriou , i*is for our opinion. The riskdetecting a material misstatement resultint rrom rriuo is iiiriJr'tnun for one resurting fnom
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' obtain an understanding of internal control relevant to the audit in order to derprocedures that are appropriate in the circumstances. Urrder section 143(3)(i) of the cAct, 2013, we are arso responsiore ioi expressing our opinion on whether the com

:ffi:ff internar financiar contrors system in prale ;nJT;operating effectivenesr

' Evaluate the appropriateness of accounting poricies used and the reasonaaccou ntin g estimates and rerated discrosu res ma-de' by ran a g 
"n.,"nt.

' Evaluate the overall presentation, structure and content of the financial statements,the disclosures, and whether the financial statements r"pr".unt the underlying transa<events in a manner that achieves fair presentation.

we communicate with 
.those charged with governance regarding, arnong othe*attplanned scope and timing of the Judit and iignificant auJii'nnoirgs, irrcluding anLy si(deficiencies in internar conlror that we identify diring or,. ,rJii.

we also provide those charged with governance with a statement that we have compli
::[l:::^",:1,._1,r:lu]:"1e1is resardlns independen"", rno to communicate wtith trelationships and other matters tnit mai reasonably be thought to bear on ourand where applicable, related safeguardi.

From the matters communicated with those charged with governance, we deterrnin,matters that were of most significance in the audii of the fiiancial statements of the
ffi::lil: :::]ri:j,]:'l!" kev audit matters. we describe trese nratters in our aucritor,unless law or regulation precludes public disclosure aoout inl matter or when, i, 

"rt;:1;circumstances, we determine that a matter should not be communicated in our repr3;f [1the adverse conseque.nces of doing so would reasonabiy-ue expecteo to outweigh theinterest benefits of such communicaiion.

1. As required by the companies (Auditor's Report) order, 2020 (,,rhe order,,), iss

I:-:::l:11 g:rfl:T""t of tndia in terms of sub-section (.11) of section 143companies Ac.,2013, we give in tre '[nnexure A,, a statement':;l#;l: ,";in paragraphs 3 and 4 of the Order, to the extent applicable.

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

a) We have sought and obtained all the information and explanations which to thof our knowredge and berief were necessary for the purposes of our audit.

;":;,T1,i1"":: 
,*"jfl,^"?l:t:1.",:^-_of 

,manao.ement,s use of the soins concern
ff:?jj,[n j:l;ji:"! :i, the audit 

",i0"n""-Jii;;;;; *,,L,.,""'. :;:,:ii], :|::,il;
:3;ffii J", 

jr"#; 
^": ^::1 I i ? :, L:' -1, r - :i t; n;',i,;, ;"'d;..l';i ;. 1 ; 5'3# ; ff , X,?

::lll,jf"?::"s,: T :" i 1?11, I 
r *u ;. ;i; - ;;i ; ;; ;iffi i ;:U,'#1,'ff 

" 
L: il: T)l

::;1, ::'j,::L:.^3,:li?dequate, to ,"olrv "ri";;;;. o,;';ill.Jffil ilJ i!11,1;"#
:"11,T:" ^" ?11 :" 

d- yl l" tr i o at e oi 
";; 

;,;;iJ ; ffi ; ii .#.illl,,,ji ;,3':;ff :.:;may cause the Company to cease to continue as a going concern.
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b) ln our opinion, proper books of account as required by law have been
Company so far as it appears from our examination of those books, except
are unable to comment whether daily backups were taken due to
maintained by the Company as stated in Note 36 to the financial statements.

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

d) ln our opinion, the aforesaid flnancial statements comply with the
Standards specified under Section 133 of theAct, read with Rule 7 of the C
(Accounts) Rules, 20'1 4.

e) On the basis of the written representations received from
March, 2026 taken on record by the Board of Directors,
disqualified as on 31st March, 2026 from being appointed
Section 164 (2) of the Act.

0 With respect to the adequacy of the
financial statements of the Company
controls, refer to our separate Report in

internal financial controls with re
and the operating effectivenr:ss

'Annexure B'.

ilt.

iv.

g) With respect to the matterto be included in the Auditor's Report under

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

h) With respect to the other matters to be included in the Auditor's Report in acc
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opi
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 fina
position in note no 34 in its lnd AS Financial Statements.

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

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

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

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

. directly or indirectly lend or invest in other persons or entities identified in

manner whatsoever ("Ultimate Beneficiaries") by or on behalf of the

. provide any guarantee, security or the like to or on behalf of the Ultimate

Beneficiaries.

(ii) The management has represented, that, to the best of its knowledge a
no funds have been received by the Company from any persons or entities,
including foreign entities ("Funding Parties"), with the understanding, wheth
recorded in writing or othenauise, that'the Cornrpany shall:

belief,

by tht:
wo

of logs

rtement

the directors as 31 st
none of the di
as a director in

ce tcl

such

tng

ir;

of

the

c€)

on ancl

nds
or in

the



directly or irectly, lend or invest in other or entities identified in
manner ("Ultimate by or on behalf of the F
or

provide

; and

(iii) Based such audit procedures as reasonable and
the nothing has come to our that has caused us tothat the ntations under sub clause ( (i) and (d) (ii) contain any
mi

Based on our which included test the Company has
accounting

guarantee, security or the like or on behalf of the

recording
for all relevant
statements). F

ware for maintaining its books
trail (edit log) facility and the s

account which has a feature
has operated throughout

ions recorded in the (refer Note 36 to the
rther, during the course of our we did not come across ainstance of au it trail feature being tampered

Additionally, audit trail of prior years has preserved by the Company
to the extent it was enablec

per the requirements for record
recorded in respective years.

j) As per
year.

123 of the Act, Company has t declared or paid dividend d

or Mandhir Singh & Associ

Kumar Chaturvedi
Partner )

ip No. 126571
26t2657lYLQSVP97l 0

Place:-Vapi
Datez 1210512026 FR. N0.012856C



The Annexure r
Requirements".

A

to in paragraph 1 of Our Report on ,,Other Legat and

re'/\

i (a) (A) The Con
guantitative ,

(B) These fir
'easonable i

rany is maintaining proper records inoWng fuil p"rtrcufiG,Tr"ri
etails and situation of fixed assets.
:d assets have been physically verified by the management at
tervals and no material discrepancies have been noticed

ding

(b) According to
examination

of physical v

clant and eqr

.he information and explanations given to uiana;n the bass c
lf the records of the Company, the Company has a regular pro
>rification of its Property, plant and equipment by which all F
ipment are verified in a phased manner.

(c) According to
examination
mmovable p

he information and explanations giteffi us and on the orsis o
,f the records of the Company, the company does not have any
cperties.

OU

(d) According to
examination
Property, pla

both during tl

he information and explanations given i; ;; and on the ba;6;
f the records of the company, the company has not revalued ir

t and equipment (including Right-of-use assets) or lntangibre ar
e year.

)

sets

(e) According to
examination r

pending agai
cf Benarni Pr

he information and explanations given ion;;nd on ilitMs[o]
f the records of the Company, there are no proceedings initiate
st the Company for holding any benami property under the prc
pefty Transactions Act, 19BB and rules made thereunder.
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ii. (a) lhere are no rventory hence not applicable.

(b) fhe Compan,
aggregate, frc

assets.

have sanctioned working capit;i iimffi
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iii. According to the information and explanations given to us and on the basi
examination of the records of the Company, the Company has not made e

nvestments, provided guarantee or security or granted any advances in th
oans, secured or unsecured, to companies, firms, limited liability partnersl
rther parties except the following:

iofor
ny

> natr
ips o

Jl'

tre o'

r an\

Sr.No Nature of Transaction Balance as on 31.03.
(Rs.)

'.026

1 Loan to Holding Company 4604.79 Lacs
2 Loan to Fellow Subsidiary 1 1865.22 Lacs

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

1e

curity.

V. fhe company has not accepted deposits, hence the directives issued by tt
Bank of lndia and the provisions of sections 73 to 76 or any other relevant
cf the Companies Act, 2013 and the rules framed there under are not app

e Res€,rv€
provisi,cns

cable.

vi. Ihe provisions for maintenance of cost records under sub-section (1) of S
rf the Act, are not applicable to the company, hence not applicable.

:ction 14[

vii. (a) According to the records of the company, undisputed statutory dues incluo
Provident Fund, lnvestor Education and Protection Fund, Employees' Stat
lnsurance, lncome-tax, GST, Wealth Tax, Custom Duty, Excise Duty, cess
extent applicable and any other statutory dues have generally been regula
ieposited with the appropriate authorities. According to the information an
explanations given to us there were no outstanding statutory dues as on 3
Vlarch, 2026 for a period of more than six months from the date they becar
cayable.
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(b) \ccording to the information and explanations given to us and based on tl
rf the Company examined by us, the following statutory dues referred to in r

ia) have not been deposited on account of disputes:

e records
rb-clause

Name of the
Statute

Nature of
Dues

Amount (Rs.) Period to
which
amount
relates

Forur
dispr
pend

r whele
:e is
1g

Central Goods
and Services Tax
4c1,2017

GST 4271.43 Lacs FY 2017-18
To 2021-22

Writ E

High t ou rt

re:fo

viii fhe Company does not have any transaction which is not recorded in tht
accounts but has been surrendered or disclosed as income during the year

assessments under the lncome Tax act, 196'1.

books o'

in the tar

ix. According to the information and explanations given to us and on the baFis

examination of the records of the Company, the Company has not defarj'tte

"epayment of loans or other borrowings or in the payment of interest th_e1r.e

ender any lender during the year.
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ing to the information anO explanation gven to Gand thtiecorOs-of
examined by us, the company has not raised money by way of in

blic offer or further public offer (including debt instruments), hence not
ble.

have neither come across any instance of fraud-on;r by the company n iced
reported during the course of our audit nor have we been informed of any

by the Management.

ince the company is not a Nidhi company, hence this clause is not appli

fig to the uilnd the records of
examined by us, alltransactions with related parties are in complia

provision of sections 177 and 1BB of Companies Act, 2013 as a
etails have been disclosed in the Financial statements as required.

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

ing to the information and explanation given io ui ano ttre recoros or t
pany examined by us, the company has not entered into non-cash tr
directors or persons connected with him. Accordingly, provisions of

92 of the Companies Act, 2013 are not applicable.

company is not required to be registered unAei seCtion-45:iA of Ih; R;;
nk of lndia Act, 1934.

Company has not incurred cash losses in the Current Financial year an in the
mediately preceding Financial year.

is no resignation of statutory auditor during the year,

to the information and explanation given to us and the recorOs ot
pany examined by us, the company has not made any preferential

placement of shares or fully or partly convertible debentures during
r, hence not applicable.



xrx. According tothe information and exptanation.rvlven to us.and onm; ba;is (
linancial ratios, ageing and expected dates of realisation of financial assets ;

cayment of financial liabilities, other information accompanying the financial
;tatements, our knowledge of the tsoard of Directors and management plans
rased on our examination of the evidence supporting the assumptions, noth
:ome to our attention, which causes us to believe that any material uncertair
:xists as on the date of the audit report that the company is not capable of r
ts liabilities existing at the date of balance sheet as and when they fall due v
reriod of one year from the balance sheet date. we, however, state that this
tn assurance as to the future viability of the company. we further state that
eporting is based on the facts up to the date of the aucjit report and we neith
tny guarantee nor any assurance that all liabilities falling due within a period
'ear from the balance sheet date, will get discharged by the company as an
hey fall due.
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XX, r) ln our opinion in respect of ongoing phj;i;, i#il;p;l-a;;;lhil; il
Lmount and is not required to transfer any amount to a special account, withi
eriod of 30 days from the end of the Fy as per section I 35(6) conrpan
01 s.

) ln our opinion in respect of other than ongoing projects, the company did r
ave to transfer any unspent amount to a Fund specified in schedule Vll to
)ompanies Act, 2013.

xxi. company is not a holding company, hence the clause of quilrrrcailon or
rrks of the Order is not applicable.
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I'ltN: 01285dc \

$Jur*D
Gagan Kumar Chaturvedi
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Report on lnternal Financial controls with reference to
sfafemenfs

of the Companies Act. 201i (,,the Act,,)

We have audited the internal financial controls over financial reporting of ASHoKA
NIPANI ROADS LlMlrED.. ("the company") as of March 31,2026 in conjunction wjth
of the financial statements of the company for the year ended on that date.

The Company's management is responsible for establishing and nraintaining internal
controls based on the internal control over financial rep'orting criteria established
Company considering the essential components of internal control stated in the
on Audit of lnternal Financial Controls Over Financial Reporting issued by the I

Chartered Accountants of lndia. These responsibilities include the design, implemen
maintenance of adequate internal financial controls that were operating effectively for
the orderly and efficient conduct of its business, including adherence to company,s pol

our responsibility is to express an opinion on the Company's internal financial cont
financial reporting based on our audit. We conducted our audit in accordance with the (

Note on Audit of lnternal Financial Controls Over Financial Reporting (the ,,Guidance 
Nr

the Standards on Auditing, issued by lCAl and deemed to be prescribed under section

about whether adequate internal financial controls over financial reporting was esta
maintained and if such controls operated effectively in all material respects.

safeguarding of its assets, the prevention ancl detection of frauds and errors, the accur
completeness of the accourtting records, and the timely preparation of reliable l
information, as required under the Companies Act, 2013.

Auditors' Responsibilitv-

, ther

ancl

of the Companies Act, 2013, to the extent applicable to an audit of internal financial
both applicable to an audit of lnternal Financial Controls and, both issued by the ln
Chartered Accountants of lndia. Those Standards and the Guidance Note require t
comply with ethical requirements and plan and perform the audit to obtain reasonable ass
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:L::r]ly:,_yu-r Tr:rrins procedures to obtain audit evidence about the adeq

-""J *

11:::lil:T?ll..ncial controts over financial reporting included obtainins an;;;t;;i"-;;i#,
exists, and testing and evaruating the design and operatiig effectiveness of i

including the assessment of the risks of materiai ,L.,.t"r"; ;; ;; ffi;r;
whether due to fraud or error.

we believe that the audit evidence we have obtained is sufficient and appropriate to
basis for our audit opinion on the Company s internal financial controls system over
reporting.

A company's internal financial control over financial reporting is a process designed toreasonable assurance regarding the reliability of financial reporting and the prepar
financial statements for external purposes in accordance with generally accepted ac,principles' A company's internal financial control over financial reporling includes those
and procedures that

1' pertain to the maintellsrc:e of records that, in reasonable detail, accurately and fai
the transactions and dispositions of the assets of the company;2' provide reasonable assurance that transactions are recorded as necessary topreparation of financial statements in accordance with gencrally accepted'- "Jprinciples, and that recerpts and expenditures of the company are being made
accordance with authorisations of management and directors of the conrpuny; aro3' provide reasonable assurance regarding prevention or timely detection of unaut
acquisition, use, or disposition of the company,s assets that could have a material
the financial statements.

Inh"runt Li'nit"tion" of lnternrl Financial cgntrols over Finan"ial Reportinq
Because of the inherent limitations of internalfinancial controls over financial reporting, ir
the possibility of collusion or improper management override of controls, material missta
due to error or fraud may occur and not be detected. Also, projections of any evaluatic
internal financial controls over financial reporling to future periods are subject to the risk
internal financial control over financial reporting may become inadequate because of cl
conditions, or that the degree of compliance with the policies or procedures may deterio
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Opinion

Place:'Vapi
Dile:1210512026

ln our opinion, the Company has, in all material respects, an adequate internal financia
system over financial reporting and such internal financial controls over financial reporsystem over financial reporting and such internal financial controls over financial repor
operating effectively as at March 31,2026, based on the internal control overfinancial
criteria established by the Company considering the essential components of intern
stated in the Guidance Note on Audit of lnternal Financial Controls Over Financial I
slaleo rn tne Uutdance Note on Audit of lnternal Finan
issued by the lnstitute of Chartered Accountarrts of lndia.

For Mandhir Singh & As
Chartercd A.G{oun tantsC ha rlerctl {pqou n lan ts
FRN:0128qtc\

QJ-ry
Gagan Kumar Chaturvedi
(Padncr )

Membership No. 126571
UDIN: 2612657 tYLQSVPgT I 0

FR. N0.012856C
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ASHOKA MUDHOL NIPANIROADS LIMITED
CIN : U45203012014PLc265735
BALANCE SHEETAS AT MARCH 31,2026

-( 
All figureg are in.(.in.!ra!h uqless tgrgly.1gs-:lglgg

Particu lars

ASSETS
NON"CURRENT ASSETS
(a) Proper'ty, plant and equipment
(b) Financial assets

(i) Loans
(ii) 0ther Financial assets

(c) Other non-current assets
TOTAL NON.CURRENT AS$ETS

CURRENT ASSETS
(a) Financial assets

0 Trade receivables
(ii) Cash and cash equivalents
(iii) Receivable under Service Concessions Arrangemenls

(b) Other current assets
TOTAL CURRENT,ASSETS

TOTAL ASSETS

EQUITY & LIABILITIES
EQUITY
(a) Equity Share Capital
(b) Other Equity
TOTAL EQUITY

CURRENT LIABILIIIES
(a) Financial liabilities

(i) Trade payables

,^, Total Outstanding dues of Micro Enterprises and
\'1 

Small Enterprises
,,-. Total Outstanding dues other than ol Micro(D) - .:,-' Enterprises and Small Enterprises

Financial Guarantee liabilities
(c) Current tax liabilities
TOTAL CURRENT LIABILITIES
TOTAL LIABILTTIES

Earnings per Equity Shares of Nominal Value ( 10 each:

Material Accounlirrg Policy lnformal,on

The accornparrying sumntary of
the llnancial Slatenrents.

Note
No.

A.s at
31.Mar-26

,tfa:t:.

ln Lak

A ot
-25

5.8.+

7,767.0!)
0,10

O/,1()

7,860.1 7

,
4
5

6

7

o
a

12

13

19,672.43
0" 10

0.08

10
11

672.61

610
1,434.42

oo.r+ /

526.99

5,523.00
15,607.52

1 94.1 0
10( o.l

1,434,4?-

at.L.t

21134.s2

2,111.6',1

5 523.00
347.1,1

70.1t!

26.06

/ 5.1r,,

Londhe I

'1.49

67.59
69.08 101.70

71.84

acconting policies and other explanatory inforrnalion are an rr'rter al parl oF

For & on behalf of the Board Dlrector:;

Ashoka Mudhol NiPani Roa Limited
As per our reporl of even date atlached
For Mandhir Singh & Associatos
Cha(ered Accountanls
Firrrr Registrarigrft 01 2856C

t\-h

$h*,Y77
CA Gagan Chaturvedi

. a..Pa(ner \

r-"
\!'-,tvav*.

(Manoj A, Kulkarni)
Conrpany Secret;rry
til. No F 7377

",, t,,

ih,$l
(siirrjay P(Paresh C. Mehta)

Drrector & CFO

Di1,1.03474498

Di

DIN : 00 2644

Nashik

\\

Pla

12,2026

21.199.60 1e,971,84



ASHOKA MUDHOL NIPANI ROADS LIMITED

CIN : U45?03DL2014PLCZ6SZ35

PROFIT & LOSS STATEMENT FOR THE YEAR ENDED MARCH 31,2026
All figures are in t in Lak itherwise stated

Partlculars

I INCOME

Revenue from Operations

0ther lncome

Total lncome

;1 EXPENSES:

Construction Expenses

Finance Expenses

Depreciation and Amortisation

0ther Expenses

Total Expenses

As per our report of even date attached
For Mandhir Singh & Assqciates
Chartered
Firnr

Note

No.

14

15

3,076.33

1,257.51)

1,615.74 4,333. B 3

1 ,'t94.73

0.0i1

1 06.1 I

1,303.4ai

3,030.38

529.47

529.47

2,5 0 0.91

16

17

18

19

VI

Profit before Tax (l-ll)

Tax Expense:
Current Tax
Tax For Ear|er Years

Profit for the year (lll - lV)

Other Conrprehensivo lncome (OCl) :

(a) Items not to be reclassified subsequently to profit or loss
Re-measurement gains/(losses)on delined benefit plans
lncome tax effect on above

(b) ltems to be reclassified subsequently to profit or loss

0ther Cornprehensive lncome

Total comprehensive income forthe year (V+Vl)

Earnings per Equity Shares of Nornlnal Value t 10 each:
Basic (?)

Dilured (()

Material Accounting Policy lnformation 1

The accornpanying summary of material acconting policies and olher explanatory inforrnation are an inlergral parl of lhe
slatemen[s,

vI

For & on behalf of the Board ol
Ashoka Mudhol Nipani Roa Limited

CA Gagan Chaturvedi
Partner t

Membership No.: 1

uDtN:
Place:

Date:

1-\ \

lYavatt4,
(Manoj A. Kulkarni)
Company Secretary
M. No F 7377

(Paresh C. Mehta)
Director & CFCI

DIN: 03474498 DIN : 001

Nashik
2,2026

5.7 4,011

f(to No 012'56c)t;

b*6@

LqS\l Pq'11 0
Dalet May

.,f,
{t ln Laklr)

--

For the Year For tfio Yoar

'16,25

0.38

56.32

ffi

IV

1,542.78

269,55
12.85

1 ,26 0.3 B z, so o.s r

20

2.28
4.53
4.53



ASHOKAMUDHOLNIPANI ROADSL.IMITED :13d TJ.
clN : u45203DL2o14pLca6s73s -"I*iil I "
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

_(fllligutes are in ? in Lakh unless itherwise stated ) { tln )

Year Ended 31 March 20?6 Year Endod 31.Mar20 5

A CASH FLOW FROM OPERATING,ACTIVITIES 
'Profit before tax {rom contiouing operatione

Depreciation & Amodisation
lntelest, Commitment & Finance Charrges (Net)
Prolit on Sala ol Fixed Assets
lnterest lncom6 FDR
Operating Profit Before Changes in Working Capital

Adjustrnents {or changes in Operati,rg Assets / Liabilities
( lncrease ) I Decrease in Trads Receivable
( lncrease ) / Decrease in Bank Balanc;e other than

Cash & Cash equivalenls
( lncrease ) / Decrease in Other tioancral assels
f lncrease ) / Decrease in Other non clJrrent assels
( lncrease ) / Decrease in Other currer,i assers
lncrease / { Decrease ) in Trade Payai}le
lncrease I ( 0ecrease ) in Other financial liabilities
lrtcrease / ( 0ecrease ) in Other currerrt liabilities
Cash Generated from Operations
Taxes paid (net of rcfunds)

CASH FLOW FROM OPERATING ACTIVITIES (A)

B CASH FLOWFROM INVESTING ACTIVITIES :

Sale of Vehicl6
cAsH usED tN INVESTING ACTTVTTTES (B)

C CASH FLOW FROM FINANCING ACIIVITIES
Loans Given (Net)
ProceeCs (Repayfient) ol Long Ternr l3onowings
Proceeds (Repaynlent) ol Currenl Borror,vings

lnleresl, Comnritnrent & Finance Charges (Net)

CASH RECEIPT FROM FINANCING ACTIVITIES (C )

0.:iu
1,542.;S

0.38

? ql

0.02

3,0 1C

{q,941

'94,10

(1,905.3!r)
q? qq

0.77
{24.57)

(1,650,1 tr)

1,543 17

1,300.21

2,764,43
1.94

3 1 8.75
(1 .84 1 .8?)

{ 1 4 5.52)

91

co

(282.4 1

(1 07 02

(282 41

(52e 47)

5,4:

tqa\".

90

,17 )

(383.43 4,9( 43

(0 :ill
(0 38

(4.509 d8)

(0 02)

(4 5( 50)

Net Change in Cash & Cash Equivalents (A+B+C)

Casrl & Cash Equivalents at the beginring of the year

Cash & Cash Equivalents at the end of the year

Cornponents of Cash and Ca$h Equivalents
Balance $,rth scheduls banks rn Cu,re,lt accounls

Deposits wtih nnatuilly {or more lharl 3 ntonlhs

Cash on hand

Total Componer'lts of Cash and Cash Equivalents

(389.81

JY).v I

6, 10

1(

3S

93

98

91

6.10

389.B l

3!

o?\

91

o. tu 3! 91

The accornpanying summary of significant accounting policies and other explanatory information (notes) are an integral F

lhe Iinancial statements.
Notes :

1. All figures in bracket are outflow.

2. Direct laxes paid are treated as arrsing kom operatrng aclivilies and are not bifurcatsd betr,'een invesling and financing

activities.
3, The cash flow statement has beerr prepared under lndirect lr4ethod as per lnd AS 7 "Slalement oI Caslr Flovrs" a;

section 133 ofCompanies Acl, 2C13.

o{
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For & on behaif ol tne Board ul Dire
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Director
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As per our report of even date attachs J
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ASHOKA MUDHOL NIPANI ROADS LIMITED
CIN r U{5203012014P1C265735
STATEMENI OF CHANGES IN EQUITY FOR TITE YEAR ENDEO MARCH 31. 2026

are in f ln se slated

1 Equity Share Capital

nrorr: than 5./o

2 Othor

Particulars

As per our report ot even date aitached
For Mandhir Sirgh & Associates

w.axy:, ,..14
tgat6slr C. Mehta) (

Director & Cf:O
DIN:0347{498

'j"y$,1-4i

I ln Lalifr)

Direct0{ s

Limited

P, Londh{})

For & on beh6li 0l the iloard
Ashoka Mudhol Nipani Roi

CA Gagan Chaturvedi
Panner

Meorb!,rrhio No.: 120571

UD;N": 26 ii'e sl I'Y t-(? SV Pql l
Place: Naslrih

Dale: f.,laf 12, 2026

..:.,1.,,.,
trt, I
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i
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:lr
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(Manol A, Kulkanri)

As al [1ar 3'l

Number of
Shares

shares of INR 10 each issued.

P iliree "el lh"e*!ssjstus.d 5,52,30,C 00
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ASHOKA MUDHOL NIPANI ROADS IIMITED
CIN r U45203O120X4plCl6573S
Noterl of Material Poli lnformation and Other Ex

A Corporate profile

Ashoka GVR Mudhol Nipani Roircls Lirnited is a Special Purpose Entily incorporated on 03rcl March, 2014 Lrncler
ofthe Companies Act,2013, ln ptrrsuance ofthe contracr $rith the Karnataka Road Developnrent Corporatior Li
on the business of Design, tsui'd. Finance, Operate and l\4aintain ancl Transfer {00[Cl!1Ti the exi5ring St"rt., Hr
fronr Mudhol to Maharashlrts B:rder (Approx length 107.937 Kms) in rhe Srate of t(arnilaka on DBFOtlTAnruir

Construction of nrilestones lrertioned in conce5sion agreentent . The Corrpany on conrpletion of the project s

seml annuity of Rs.39.49 Crore.

current and non-curlent classific"rtions are done based on the slatus of realisability ancl expectcd scttleiltcnt of
asset and liability tvithin a period of twelve months frorx the repofijng date as reqLrirecl by Schedule fl to tllr
2013.

ii) Use of €stimates
The preparatiort of the financia, statememts in confornlity r"vith lnd AS requires mann:]ement to nlalie Estinlate
and assumptions. These esti|l'lrtes,judgements and 0ssunrlltions iffect the applicatjon of accounting policies and

Actual results could dilfer fronr t.hose estimates. Appropriate changes in estinrater are mflde a5 nrarli)rlenlerrt
of circumstances surroundirrg thi) estinra!e5. Chanse5 in estimates are reflected in tit,: finaoal state mcnt in tne
chnnges are made and ifnroterial, their effects are disclo:ed in the notes to lhe fin;:rrci,rl staiements.

Material Accountlng Policy lnformation

The operating cycle ofthe busintss ofthe Company is tyrelve nlonthr fron"r the reporting date as requirecl by
Companies Act, 2013.

Current and non-curr€nt classif ication
The Contpany presents assets and liabilities irt the balorrcc sheet based on current/rron.current classification.

An asset ls current when :

'It is expected to be realised or irrtended tc be sold or consunred in norrnal opernting (ycle or
- lt is held primarily for the pu rpose of trading or
- lt is expected to be realised within tvelve months after rhe reporting period, or
- lt is cash or cash equivaleni unle ss restricteC frorn being exchanged or used to settle a liability for at least tvJelve

months after the reporting peri0d

All other assets are classified a9 non-current,

A liability is current when ;

'lt is expected to be settled in normol operating cyck or
- lI is held primarily for the purpose of trading or
- lt is due to be settled within tlvelve rnonths .1ite r tho reporting period, or
. There is no unconditional right to defer the settlement of the liability lor atleast twelvc nronths after the reportin

The Company classifies all other liabilities as nor)-cunent.

Deferred tix assetr and liabilities are cla$sified as 11ot1-current assets and liabilities.

construction phase the company rvill receive a total lumpsum annuity anounting to tis.135.96 crore o11 n: of

provislons

ed, to carry

Basis Du'ing

receiv(r 16

MateriaI Accoun!ing policy ln{ormation

i) Basis of preparation

The financial statements of the Company have been preparecl in accorclance with tndrarr Accounting stnrldnr(i5 (

urtder the Companies (lndion Accounting Standards) Rules, 2015, as amended thefcirf(rr.
A5) notiliod

The standalone financial stater'r)eilts are prssenie(, in li'lR rvhich is al:o Cornprni,:s Functional Cirrrcncy,rnd
rounded to the nearest laklrs Rupees, except otherwise indicared.

Accounting policies have been consistently applied except wlrcre a newly issued accountrng stanclarcj is initially
revision to an existing accountinB standard requires ! change in the accounting policy hitherto in use.

rhe classification of assets and liabilities ofthe Contpany is done into current and non,current bas(d ort the ing cycler of
the business of the Company. The operating cycle of the business ol the Company ir less than t,lelve nronrh;

values are

dopted c,r a

amounts of asscts and liabilitiet., the disclosures ol contingent assets and liabilities at the dare of iinancl;rl ;nd
reported nmounts of revenLres and expenges during the period. Accountlng estinrnte5 could change fro|n d to perir:d

therefore all

re res[)ective

ies /\ct,

iudgements
he report ed

m8s aware

iod in rvhich

iii)

a)

peri od



bl Revenue Recognition

"ThE revenue is recognised 10 the exterlt oftr.rnslctron price allocatcd to thc periormance ocligation satr,iied.
price is the amount of consideralion to vrhich thc Grorrp cxpects it to be entilled irr crchange for transferrinB gooo
t0 a cust0mer excluding alrounLs collected on hehalf of a third party. The Group ircludes voriable considorar
transaction price when there is a basis to reasonably estirnate the amourrt of tlre variat:le consideration
ptobable that a significant revetsal 0f cumulative revenue recognised will not occur rvhen the uncertainty assoc
variable consideralion is resolvecl."

Revenue from Operation
The Company is rerrdering Construction and Maintainance Services to KSHtp under tlrr I'JOT {Annuit,i)
To recognize revenuei the Contpany applies thr_, follo,.ving five-step approach: (1) ictentify the contrnct v/iih a

identify the performance obligations in the contract, (3J deternrine the tralsactiorr !rice, {4) allocate rhe rr
lhe pqrformance obligation in th(: contrnct, and {5) recognize revenue when a perforrrance obligation js satjsliild

At contract illception, The contpany assesses its promise to transfor services to il customer to iclentify separgte
obligations. The Company applies judgnrent to deternline v,,hether each service promisecl to a custonler is
distinct, and are distinct in the cDntext ol the contract, if not, the pronrised services .:rr cornbirtrrj anrj acco

d)

petformance obliSation. For performance obligations vrhere control is tr.rnsferreo oyer i.ime. revenue is
lne"lsurlnB progless torvards contpletion of the perfornance obligation The seicctron of the method to
tov/ardg corllpletion requires judllment and is traseri on ihe nature of the serviccs to L,e provided. The methoJ for
rcvcnue$ and costs depends on tlte naturg of the services renderecj.

For Recognition of Revenue, thc Company has icJentifietl its lrerforrrance oblignrion as Co,tstrucriorl Sorvices
Malntainance activity,

The Conrpany is in the Construction Phase and the Construction irrcorle is recognised over tinre based on llre
urork i,e., cost incurred drrring the period and margiil on the construction Activity.

Mainter)ance after COD date till lhc tenure of the Prolect vrill be recognisecj over trnre proportion.ttciy ovrr the
period on the basis ofthe allocarion of the transaction pnce ovcr this performrnce cbligution.

Periodic Maintenance which is reqrrired to be clone as per t,re service concession agreenrnet is not rr:cogn,scd a

Obligatiorr since the same is reqirir'ed to be done on a strength test.

Finance inconre is recognised on the basis of the tRll consrdered in the projcct.

Utility shifting lncome is recognised as and whcn the r^rork is corrplete<l and the same is certified by thc Client.

lnterest lncome
lntcrest income from finrncial ass,:t is recogni5ed usirrg efiective interjst rate rn€rhod

tinancial Asset
The Contpany recognises its expcnditure incurred oil the project as a financial Jssct in iccordance v/ith the ,)r irl.iple
in Appendix D of lnd AS 115, Service Colrcersion Agrecnrents. The project satisfies the tpst of Financial Asset.

Borrowing costs

All borrowing costs aIe expensed jn the period in l'rhich they occur. Borrowing c0srs c0n5ist of interesr and orher
entity incurs in connection with the borrotuing of funds. Borror^ring cost also inclLrrJes exchange differrnres to
regarded as an adjustment to the borrowiilg costs,

e) Taxes

Current lncome Tax

Current income tax a55et5 and liabilities are nreisuretl tt the at]1ouot er.pected t0 L)e recoyeted froilt or I).rid to I

authoritiet. The tax Iates and Inx lavr5 used to conlpu(e the amounl are those that arc cnacted or subsrJrtiivcly e

reportingdrte in the country.N4anagenlent pcriodicaIl),evtsluotes positions takerr in the trx rctur,ts \.rith resDcct t
ln which applicablc tax tegulations are subject to interpretotjon and establishes provisions where approprinte.
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f) Deferred Tax

Deferred tax is provided using the liability nrethcci on temporary differences betwee. rhe rax bases of assers indtheir carrying amounts for financial reportirlB purposcs at tho reportlrltj date.
The carrying amount ofrjeferred tax assets is reTlerved at eech reporting date and reduced t0 thf exteni that ivo(e oILr rquulg9 tu LItu exlgni lnal I

f:::ll::n" sufficient taxable prolit lvill lte available to allow all or porr of the deirr^rci rax as5er ro h8 uririjcd, l

deiened tax assets are r€'assessed at each rgporting clate and are recognised to the extent that it has bec(rmefutr,r€ taxable profits lvill allirw the deferred tax aiset to be recovered,

1."tffitr::r:::,,,,I1 ,,:11],ies,are me'sured ar the rax r61s5 thar are expecrect ro appty in the year r.vhen
realised or the liabilitv is settled, based on tax rates (and rax laws) thar r,are uee,i.;.;l;'";'r;;i#"",;
reporting date.
For items recognised in ocl or equity, deferred / currcnt tax is also recognised in oct or ecluity.

C) Earnings per share
farnings per share is calculaterj ly dividing th0 net profit or loss before OCI ior tl:c y,lnr by the r.,ei[]lrteo irreraequity shares outstanding during the period. For the purpose of caiculating dilutccl e,:rnin6;s per sirare, the nerbefore ocl for the periorl attributable to equity sharcholders and the weighted avarage nunrbcr of shares outsthe period are adjusted for. the eflects of all dilutive potential equity sharps.

h) Provisions, ContlnEent Liabilities and Contingent Assets
i Provisions

The company recognizes a provisicn lvhen: it has a present legal or constructive obli[ati.n as a re5ult 0f pnst
ouleution ; rr,,i. . 

", ",r"',';;r ;;;,,,:;'.,,;; 
"J ;;;

are not recognized for future opBrating losses.

ii Contingent liabilities and Contingent Assets
A contingent liability is a possible rrbli6ation that arises from past events wlrose existerrce will be coriirnred by Iheo' non'occurrence of one or more urtcertain futule events beyond the control of the Group or J prescnt

liability also arises in Bxtremely rare cases,,vhere tlrere is a liability that cannot ,ru ,0."c^'r.,J't.;;;r;;;H;;
rellably' The Group doe5 llot recognise a contrngent liatrility but discloses its existenc(, rn the financial statements.

A contingent asse ts i5 not recognised unlesi it becortes virtually Certniri that an inflovr of econortrir i.:enr:fits $iill ;
inflow of econonric benefits is probable, contingent a55(ts are disclosed in the fin,r,rcral staten.rer t5. Contrngrnt
contingent assets are reviewed irt €rach ijalancc sher:t date.

i) Iair Value Measurement
The Company nleasures financial instrumcnts, such as, derivatives at fair value ar each bolance 5heet drte. Fair
price that woLrld be recuivetJ to sell an asset 0r p.ric to tran5fer i li.rb,lity in an or<Jerly trar.)5action
panicipants at the measurelllent date Tlre fair value rneijsurement is based on the presunrptrorr tlr;rt lhe lranracticn
a5ser or transfer the liabiljty takes pLokhse either:
> in the principal market for the asset or liability, or
l' lntheabsenceof aprincipal ntarket,intllemostaclvantageousrnarketfortheassrtorliability
The principal orthe most advanrageous market nlust be accessible by the Conrpany
The fair value of an asset or a liability is rneasurerl using the assumptions that nrarket participants y;culd use when
asset or liabilily, assuming that market partlcipants act in their economic best interesr.

j) Financlalinstruments
A financial illstrument is any contract thal Sives rise to a financial asset of orre entity and a financial Iiabiliry or equity
instrument of anoth0r entity,

financial Assets

lnitial rccoEnition and measurcment
Ali financial assets are recogniserj initially Jt fair vrlue plus, in the case oi financ .l a;sets not rucortled at fJir val
profit or loss, transactior) costs thal are attributable to thc acquisition ol the finarrc al a5set. purchases or sales
ossetsthat require delivery ofassets r,vithin a trnle frame established by regulation or convention in thg nrarket pl
way trades) are recognised on the trade date, i.e,, the (lale that the Conrpany commits to purchase or sell thc as5et.

Subsequent measurement
For purposes of subsequent nleasure,tlcnt, finarrcial assets ire classificd in four 631,3ror"1"r.
Debf instrurnenls at amortited cost

Debt insrurnent! at fair value tlrrorrgh other conrpreh.n:ive income (FVTOCl)

Debt instrurnents, derivatives 0ncl equity instruntents at falr value through profit or loss (FVTpL)
Equity instrument5 measured at fair value through other conprehensive inconre (FVrocl)
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Debt instruments at amortised cost
A financial assets is measured at the amortised cost if both the following conditions are nret :

a) The asset is held within a lrusiness model whose ob.]ective is to hold assets for collecting contractualcash fl

b) contractual ternts of the assot give rise on specifieci cJates to cash flows lhat aro solely paynrents of prirrci
(SPPI) on the principal amount ortstanding.

This category is the most rele,,/ant to the company, All the Loans and other receivables
lnvestments) are non-derivative financial assets with fixed or determinable payrnent: that are
Trade receivables do not carry any interest and are statecl at tlreir nonrinal value.

After initial measurement such f inancial assets are sub:equently measured at amortised cost
(ElR) method. Amortlsed cost is calculated by taking into account any discount or premiunr
that are an integral part of the [:lR. The EIR anrortisation i; included in finance inconre in the
from intpairnrent are recognised in the proFit or loss.

Debt instrument at FVTPL

FVTPL is a residual category for debt instru,nents, Any debt inst.rument, which <.loe: r)ot nleet l

nt arnortized cost or as FWOCI, is classified as at FVTPL.

ln addition, the Cornpany nray elect to designate a debt instrunrent, r,vhich otherwise meets anrortized cost or FV

0s at FVTPL. However, such el,3ction is allowed only if doing so reduces or elirrinates a measurement
inconsistency (referred to as'acclunting mismatch'). The Company has ciesignated cenain debt instrumenr a5 ar F'

Debt instrumetlts included withirr the FVTPL cateBory are nreasured at fair valrre with nll charlges recognized in the

Equity investments
All equity investnlents in scope r>f lnd AS _109 are measured al fair value, Equtty
conlingent consideration recognised by an acquirer in a business conrbination to
FVTPL. For all other equity instruments, the Cornpany nray mnke an irrevocable
income subsequent changes in the fair value, The Cornpany makes such election
classification is made cn lnitial recoBnition and is irrevocable.

not quoted in an

using the effert
orr acquisition and
profit or loss. The

the cilteria for cat

inl;trunrents which are held
v,,hich lnd AS103 applies are cl

elcction to present ln other c

on an instrurlent by- insirunt

on the instr

recogrriTed in

lfthe Company decides to classify an equity instrumcnt 0s at FVT9CI, then all fair value changer
dividends, are recognized in the Ocl. There is iro recycling of the amounts fronr Ocl to p&1,

However, the Conrpany may tranl;fer the cumulative gain or loss within equity.
Equity instrurnents included within the FWPL caregory are r,Ireasured at f.tir value !1/rrh all changes

Derecognition
A financial asset (or, where applicable, a part cf a financial asset or part of a compirny of sirnilar financial
derecognised (i.e. removed from the Compony's balance sheet) when:

The rights to receive cash flows from the asset have expired, or
The Conipany has transfened its rights to receive cash flows frorr the asset or has assunred an obligation to pay
cash flows in full without tnaterial lay to a third party under a 'pass.through' arranBement; and eithor 1r) rhe
transferred substantially all the risks and rewards of the asset, or (b) the Conrplirry has neither transfcrred
substantially all the risks and reurards of the asset, but has transfer,ed control of the asser, or

When the Conrpany has transferred its rights to recoive ca5h flows fronr an irl.set or has €irter'ed into a

nrrangerrent, it evaluates if and to what extent it llas rctained tlte risks and rty,,i,rds of orvnerslrip. Wilen ir

transferred nor retairted subst.rntially all of the risks and reyrards of the asset, nor transfcrrccl control r:f t
Conlpany contlnues to recognise the transferred asset to the extent of the Contpany's continuing involverrent. In t
Company also recogniles an assoc:iated liability. fhe transferred a5set and the associared liability are nreasured on
reflccts the rights and bbligations rhat the Company has retained.

Continuing involvement that taket the fornr of a guarantee over the lransferred asset is nreasured at the lo',ver of
carrying antount of the asset and the maxirnum anrount of consideration that the conrl)any could be recluired to

lmpairment of financial assets

ln accordance with lnd A5 109, the Corrrpany applie! crpected credit loss {tCL) rroclcl for nreasurenrent ::nc

impairnrent loss on the following financial a!5ets and redit risk exposure:

a. Financial assets that are debl instruments, arrd are nreasurcd at amortised cost e.g., loans, clebt securitics,
receivables and bank balance.

b. Trade receivables 0r any contractual right to receive cash or another flnancial asset that resuit front trans;
within the scope of lnd AS 11 and lnd A5 18

The company follorvs'simplified approach' for rsspgnllisp of intpairnlent loss allowonce on:
- Trode receivables and
- Other financial assets

under financial a

and

ilnd irrterest

5els (exc13pt

:tive ntarl.et,

erest rilte
rs or cogts

5es ailg ng
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Trade receivable:
The contpany Management has cvaluated the imptrirnrent provision requirement uncJer lND,As l"O9 and has lisler
fiajor f3cts for trade and 0ther rec€ivables inrparirnrent provisioning:

Also the receivable from company are considcred to be goo<j ani there are neither been any paslnstances of de
management doesn't expect any default in case ofCompany receivables.

Receivable undar concesslon anangements
The Company constructs or upgrades infrastructure (colstruction or upgrade services) usc.d to provide a 1rr"ri:li
operates and maintains that infrilstructure (operation services) for a specified periorl of time. These arra't6erner.tt
infrastructure used in a public-to-private servica concession arrangement for its entire useful life.

The Company recognises the considerations given by the grantor i.e, National HiBhway Authority of lndi
accordance with Appendix C-'service Concession Arrangements'of lnd AS 115- 'Revenue from Contracts lvilh Cu
Company recognises a financial asset to the extent that it has an r.rnconditional contractual right ro receive ca:
firrarrcial asset from or at the direction of the grantor of the contract for the constructicn services; the grantor ha
discretiorr to avoid payment, ustrrlly because the agreenrent is enforceable by lav,,.

Other Flnancial Assets:
Other Financial Assets mainly corsists of UnbillecJ revenLre nieasured at arrortised colt.
Following are ttre policy for specific flnancial a5sets:-

down be ow

lult and also

service and

may include

('NHAr',) in

omers'. l'hc
r or anotlrer

little, if any,

Type of financial asset
Prepaid expenses Prepaid expenses include upfronr fees paid by the

sanctlon of term ioan rvhich shall be adjusted against th

disbursement of loan to the Conlpanr7.

:nrpany ior

sub5 eq u (:r'l t

Financial liabilitles
lnitial recognition and measurenrent
Financial liabilities are classilied, at initiul recognition, as financial liabilities at tnir value through 1:rofit or lo:
borrowings, trade payables arrd otlrer payables.

AII finencial liabilitics are recognit;ed initlally at fair value and, in the case of loarrs and borrorvings arrri payables, n
iittributable transaction costs.

The ContpanrT's financial liabilities include trade and other payables, loans and borro,.vrngs including bank ovcrdral
payables.

Subsequent measurement
The nteasurement offinanciai llah,ilities depends on their clnssificaiion, as dc.scribed belorv:

Financial liabilities at fair value through profit or loss

Financial liabilities aI fair value through profit or loss include financial liabilities designated upon initial recogr)iti
value through profit or loss,

Loans and borrowings
This is the cateSory most relevant to the Company. After initial recognition, inrerest-bearing loans ancl bor
subsequently measured at amortised cost using the flR mcthod. Horvever, the cornpany has borrov;ings at flc

Considering that the impacf of re:,tatement of effective interest rate, ye.3r on year ciue to reset of interest rate, is

and hencc the company is amortiting the Lransaction cost in straight line basis ovcr the tenure of tlre Ioan. 6;ins ar
recognised in profit or loss.when the liabilities are derecognised as r,vell as through the transaction cost anrorttsatior

Ihis category generally applies to borrowings,

Derecognition
\ financial liabllity is derecognised when the obliBation under tlre tiability is dirclrarged or canceliecj or cxpire
lxistirrg financial liability is replac:ed by another frorr the sarne lencler on substantially clifferent ternrs, o, the l

rxisting liability are substantially modified, such an exchange or rnodification is treared as the derecognitirn of
iability and the recognitiotl of a new liability. The difference in the respective carryinpl amoLrnts is recognireci in thr

)f profit or loss.

)ffsettlng of financial instrunlerrts
:inancial assets and financial liabilities are offset and the net anrount is reported in the balance 5heet if tlrere is

lnforceable legal right to offset the recotnise(l amounts and there is an intention to settle on n net tJisis, to realisr

rnd seltle the liahilities simultaneously.
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ASHOKA MUDHOL NIPANI ROADS LIMITED
CIN : U452030L2014PLC265735

Cost or valuation
As at April 1,2A24
Additions
Sales/Di 'Adjustmenrs

As at March 31,zAZs

Depreciation
As at April 1,2A24
Charge for the period

Net Block Value
As at March 31, 2026
As at March 31,2025

Partic u lars PI;

Mac

Notes to the Financial statements as at and for the year ended March 31, 2026
{Allfigures are in { in Lakh unless itherwise stated )

2 Property Plant and Equipment

Details of Additions, Acljustments, Depreciation and Net Block - Asset class wise f
({ ln Lak )

tal
&

lr in

S ales/D isposals/Adi ustme nts
ns at wt

7.73

7.73

5.89
0.69

1.14

o0.ti

65J7

)d 54

60.47

72.-8,9

***
72.89

72.89

11

.69

I I /X

60.74

64.54
251

-- .:_ _
67.0 5

0.00

rf af

e: A'1

Vehicles

Cfiarge.for the period

As at March 31,2026 0,00 0.00



ASHOKA MUDHOL NIPANI ROAD$ LIMITED
CIN : U452030L?014PLC265735
Notes to lho Financial statements as at ancr lor the year enderi March 31, 2026

(lll-fi-grllos 
?rg. in_t in Lakh unless irherwise stated

3 Loans - Non-Current

fer note

5 Other Non Curr€nt Assst

6 TradeReceivables-Curront

Unsecured:

, fLgyfr.s-i"n"Lgiqpgg1eGi)ii i-os,sTiiorvaiice 
"

As al
1 -lttar-2 5

Loan to related Parlies carry a interesl rate of SBI 1 Y€ar rate + Spread and receiveble after 1 year by the c0mpany
management's assessment of repayment the same has been classified as Norl current

Loan to Other Parlies carry a interesl rate of 12 % p.a and repayable on demand by the company. Basecl on the
assessment of repayment the same has been ctassjfjed as Non- current,

4 Financials Assets , Non Current

-eq-%il
5 618 !0

sed on 1i're

agement's

t ln Lak

ln Lakh)

In Lalih)
As al

to relat€d parties (R6fer Notr) No. 28

5,6'18.96

Total :::::

Total:::;: 14,121.80

As al
31 -M ar-26

Advances Recoverablo othorthan in Cash:

(') Trade receivable includes atrount clues from KSHIP

0.1r)

Partictrla rs As at
31.Mar'26 311-lv1ar.25

- oitGis: -+--*-
_ ltsoIg rg i!-9-e.t!_(r\J9! 0.08 87.1 3

T - szlra



ASHOKA MUDHOL NIPANI ROADTi LIMITED
CIN : U45203012014p1C26S735
Notes to the Financial statements as at anc{ tor the year onc!s(i March 31, 2026

(All figures are in t in Lakh unless itheruvise stated )

Expected Credit loss:-

of Receivables as at March 31, 2026

vision already made against the Trade recervables corrsrOrO ful lf any

ol Receivabtes as at March 31, Zo2S

0-6 ll,lonths

'Provision already made against tire spuled Trade receiva cons jdrd df utful if any

!eq[and cash equivalents

B Other Financial Asset - Current

Particulars

Receivablo under garvice concession arra

rhe company applies the expected credit loss (EcL) model for measurement and recognition of impairment losreceivables' The company follows tlre simplified appioact for recognilion oi irjunr*rt ailowance on trade rec(application of lhe simplilied approat:h does not require the company to track changes in credit .isk. Rather,

nflT::t^:P]ilt: b-i1:-d 
91 

lifetime ECLs at each reporlins date. ECL impairnrenloss alowance (or reversa

,f$

s on trarjs
The

recog niz es
recognized

es" in

Total

ln Lakh

during the period is recognized in the Statementof profit anrt Loss. The amount i, ,"n;;i;;"r;;;;tn;J; Ail::the Stalentent of Profit and Loss

Receivable from KSHIP



ASHOKA MUDHOL NIP}.NI RO}.DIJ LIMITED
CIN : U452030L20'l 4PLC265735
Notes to the Financial Statoments as at and for th6 ye.rr ertdocl March 31, 20?6

(All figuros aro_in { in Lakh unloss itherwiso stated

I Othor Curront Assot

Particu lars

Equity Share Capital

Authorised

Subscribed and P

Torms/rights attached to oquity shares:

Recorciliation of Nurnber of Sharos Outstandilg-t 
.. ... . _

Irt Lakh

10

(l)

87.24

6,000.0 0

(ilr)

(tv)

Class of Shares

(V) Shares in respect of each class in ther company held by its holCing company or its uitimare holding cornpany
held by or by subsidiarles or associate,s of the holding conrpany or the ultimale holding cc:rpany in aggregate

Pa rtic u la rs

(Vl) Dstails of shares in the hold each shareholdor than 5% slrares:

(Vll) Detalls of shares in the Company hold by Promoters

5,52,29,400* -60-0

sha res

Prepaid Expinia,-

Total li::i

Par Value (t)
at 31 -Mar.26 As at 31-M

as at end of the

GVR lnfra Proiects Limited

at 31-Mar-26 As at 31-M

Ashoka Buildcon Limited

Par Value (t)
i at 31.Mar-26

No. of Shares

5.52.30,000

"ri]*.ruH;i

-+--

5,52,.?!,30"0

As at
[Jf i\,4ar-2t;

([)

Class of Shares Par Value (t)
A6 at 31-Mar-26 As at 31-lv1br-25

No; of,shaies Arnoun
{t ln l:akh No. of Shares

Amo-ln
[{ ln Laih

Lqgu*r,le_rss 10,00 6,00,00,000 6,UOU,OU L:uollggq0 b,UUU,IJU

6,000

Class of Shares
No, of Shares

Amount
t7 ln lalrh\ No. of Shares

Arnounl
it ln I akhl

Equlv shglg.i 10.00 5,52.30,000 5,523.00 5,52,30,000 5,523.00

I Otal :: l:: 5.523.00 5. 5 2:{.



ASHOKA |llUDHOL NIPANI ROADS LIMITED
CIH : U45203D120'l4PLC265735
Notes to the Financial Statements as at and ,or the year ended March

All figures are in t in Lakh unle!s itherwise stated

11 Othsr

12 Trade - Current

31, 2026

1 00,009

229.i4

I ln Lakh

1,t\4ar.25

(Refer Note no 21

ofP

of Receiyablas as at March 31

for disclosures uncier section 22 of Micro.snrall

as at March 31, 2026

and Enterprises Development Act,2006 )

20:,t5

-- !:q?,29140q
600

- _1q0,001
0.00%

Account of CG

.-eqB$s e.e_pcrlg!! e*
S9!:lion Ssts-qg lgsr_ _
Deduction Durinq the year

-Qelanqe-el!9l_l=g$_9qg!99-!!_eel
Addition During the Year
Deduction Durinq the vear

14,1 18. 1.0

1,26C.38

1s,378.48 14,118.'0

Gross Total ::::

from due date of
More than 3

YearS

than Micro Sma,l & Mediunr

following periods from due date of paym

Undisputed Dues of Creditors

than Micro Small & Mediunr E

!i,, &"-u3glll_Elrgrpllies
Micro Snrall & Medium E

Total:::::

ln

Particulars As at
31-Mar'26

As at

B 1 -Nlar-25

2?g.g! 229.t:4

As at end of year 229.04

$ufplus i Retaiiled Earnings

1 '1 ,617.19
2.500 01

Amount available for appropriatiorrs

1 5,607.52 4A 1t7 , A



ASHOKA MUDHOL NIPANI ROADS LIMITED
CIN : U45203DLZ0t4pLC265735
Notes to tho Financlal statoments as at and for tha yoar erdccr NIarch 31,

aro irr t in Lakh unless itherwise stated
3 Other curr6nt itios

14 Rovenue Fronl

15 other lncomo

16 ConEtruction

17 Finaneo

Particularo

For tho year
endod
-M a r-26

ln Lakh

TlnL

ln Lakh)

the year I

ondod
'lfrar-25

--!!.qi
**3_i-4fl

"9ri

ln Lakh)

tho year
d ccl

-Mar.25

tlnLa
the year

ded
Mar.25 i

1B 0e iation And Amortisation

2.51

Partlculars Flor the ys,rr
ended

It .rular.zs

352 
-3;

vU lvr vpuraltnq Kavenueffi - _L__
10.c,^I,OrJ, J

l9ldt i 076 31

For tho year
en dod

31 .ll1ar.26

0.0:ll"|lilgrer 9]ersqs-

Total:l::: n nlt



ASHOKA MUDHOL NIPANI ROADS LIMITED
crN : u45203DL2014PLC2a5735
Notes to the Financial Statoments as at and for the year endecl March 31,
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ASHOKA MUDHOL NIPANI ROADS LIMITED
CIN : U45203DLZ01dpLC26s73S
Notes to the Financial Statements as at anrl for the

Note 20 : Earnings per Slrare I

Basic earnings per equity slrare is conrputed by dividing the net profit attributable to tne equity hol0eis of tile

Note 21 : Details of dues to micro and smail enterpri$es as per MSMED Act, 2006

There are no Micro and Small Entt:rprises as defined in the N,licro and Srnall Enterprrses Development Acl, 2r

*:t:l:Y^Y.1!r": on account of principal amount together with inrerest ancj accordingly no addiriona
have been rnade. The above infonration regarding Micro and smalr Enrerpris., n,,;;;;;;;i:,;,;r;;;;l;;;
parties has been identified on the L,asis of iniormation available with the compan),

Note 22 (i) : Remuneration to Auditors :

Note 22 (ii) : Expenditure incurred on Corporate Social Responsibility :

Note 23 : segrnent informalion as recluirect by lnd AS 10d are given below :

The Company is engaged in "Roa,l lnfrastructure Projects" which in the conte\l of lncj AS 10B,,Operati
notified under section 133 of the Conrpanies Act, 2013 is considered as the only segment. The Conrpany,s
restricted within India and hence no separate geographical segmEnt disclosure is colsirlered necessary,

encled Marc 3'1,2026

any by

lo wh,rm
disclosures
xtent sUch

t ln Lalh

Irr Lakh

Segment"
5 Are

a!"ioutaote.toW

lg-efWg$lll$ irgqs-e- Eqgly-s:l]gre-q iglglqigry_.gll1lte- lltg y-qqllqry.t_cl-*

Np"gr-WeiSlte-Q31eieS-e-f-'crf,:1v !trq11s-og1.q13lns duri,rs !!9 yee, (Diruteo)
lomil3l vellS o_f.1uly s!a1e-s (i,i i-) --"..-.-
CIe!ii"e;r;ira!-i-.r$ler [ l'' ----

explanatlon of how the transjtion to lnd-AS has affected the company,s equity and

5,52,30,000 5,52,30,000

Year endod

Other Services

Year endecl
31'Mar'2026

UnspenU(Excess Sp_d]) Amcunt at theEiA of ttte Vear o,.r

Particulars Year ended
31:Ma r-2026

Ybar ende:l
31.Mar.202 5

1 ?60'\R

5,52,30,0001 5,52,30 Ooc"l - ,ooo--l- 4.s3

4.53

z itl

)arlicula rs Yebr ended
31 -[4ar-202t;

- :_:__]-:::__ 0.1f
{) ?c

Lr. b(- "+
I - QlI

r uadt 0.6i nq

--1
l



a

.r, I

ASHOKA MUDHOL NIPANI ROADS LIMITEO
CIN : U45203DL2014PLC26S73S 

_;,..."i1 i.g"br l" tlr ri".r 6 J "..:" i'-,1{,.,j

Note 24 ; Capital management:

For the purpose of the contpanv's capital management, capilal includes issue,J equily capital, share rre
olher equity reserves attributable to the equity hoiders of the Conrpany. The prinrary objective of the Conrl
management is to maximise the shareholder value,

T.he Conrpany manage.s ils capital so.as to safeguard its ability to continue as a going concern arrd to optim
shareholders. The capital structure of the Company is based on .rnrg.*.nt'sj;dg;ment of its strotegic ar
need$ with a focus on total equity so as to maintain in,restor, creditors aid nrarket confidence.

Note ?5 : Disclosure under Acc0unting Stanclard (lnd AS . 11S)

nir:m antJ ali
any's cal)ital

ie returns to
C day-lo-day

7

Particular
March 31, 2026 h 3'1, ?c25

Uontract revenue recognised as revenue in the [eriod
For C0ntracts that are in progtress :

(a) Aggregate amount of costs incurred upto the reporting date
Gross amount due frorn custc,mers lor contract work

r)

ii)

(iii)
63,1 74

1,434

3,076.33

63,'r 74

1,434

Noto 26 : Financial lnstrument. fair values and risk management

Fair vnlue measurements

(t ln Lakh)

Particula rs
Carryinq am lnt

As at
Mar 31; 2026 Mar

As at
h 31, ?025

Financial Assets

""
Cash and cash equivalents
otiieiiiiruiniial nsiets Non"?urrer i
oih;ii,nil;, essets - curre;i

A 111
'" 10( ol

0. i0.-:;;.;|.4J4.t)l

0.1 0

1 ,434.42
Financial Liabilities
Trade payable 1.49 zD.UO

Others flnancial liabilities

NOTE:
1. The nranagernent assessed that carrying amount of all other financial instruments are reqsonah,le approxirn
iair value.
2. Fairvalue of lnvestments carriec at amonised cost hss been determinecl using Gpprovsd valuation techniqL
assets value method.

Financinl risk mana1;emont

lnterest Rate Risk
qs inflastructure developrnent attd constructiorr business is capital intensive, lhe cornpany are exposed to r

isf;

.oreign Currency Risk
:oreign currency risk is the risk that the fair valr.re or future cash {lows of an exposrrre lvill fluctuate hecaLrse of
oreign exchange rates. During llLe period, Company did not enter into any fci'ign currncy transaction,
;ensiiivity analysis is not required.

)ommodity Price Risk
l'he company requires for implerttentation (construclion, operalion anci maintenance) of the projects, such
litumen, steel and other construction materials. For y;hich, the company entered tne fixecl price contract wi
)ontr3clof and O&M Contractor so as to manage our expcsure to price increases in rarv rnalerials. Hence, lh{
rnalysis is not required.

on ol

of net

naar!€S rn

encB, lhrl

s cenlent,
r the EFC
sen s iti\ril.V

tl",e



ASHOKA MUDI{OL NIPANI ROADS LIMITED
CIN : U45203D12014pLC265735
Notes to tho Financial Statements as at and lor tho endu.rl llarch 31,2026

Credit risk on Financial Assets

basrs within the credit period

The exposure to credit risk for trade ancl otlter receivar)les by lypo of counterparty was as foltows
Fina,lclal assets

Credit Risf( Exposure
rhe o(posu,'e to credit rlsk fortrade ancj othor receivabres by tyrre of counterpa(y was as fDrrows:

Particulars

R6conclliation of Allowances for Expected Crsdit Loss
Reconciltalron ofAllowances lor Ei<pectoc Credit Loss on trade recervabtes:
Allolvances Ior Expecled credit loss rr)easurecj as per simptied approich

lsi ir;v,a;A; #;eG"erseA ioi nrioviarCes iar i;t;Go"4;;lii Ld; on 
-rieceiv;ijo

Les;r.&;;ti"aiida;FiecAv;bt-- " '1

I raoe recervable

Ageing analysis of the age of tra<re receivabre/ other Financiar Assets
reportrng year but not impaired:

The company engaged in infrastructure development and construction business on Annuity mode Basisderive the turnover fronr EPC contracts with KSI'llP. Payments are typically not ,r.ura,t i:y any fornr ofsuch as letters of credil, performance guarantees or escrow arrangements. cr"o t ,.,orlr-ti;liut.;'n;;;;r;*
}e::l':^:1111]91: Ynd":3 

iin1,ncl9t instrunient, leading to a frninciar ioss. The cc,npany is exFrosed ro cits operating activities and from its financing activities, including deposits witn nanrs-a',iri;il;r;irr";, ;;

Financial assets thai are potentially subject to concentrations of credit risk ancl failures by counter-parlies
their obligations in full or in a tinrely manner consist principally of cash. cash equrvalents and trade and other
Creditrisk on cash balances with Bank are lirnited u*.rrr* inu r*r,eii;;i;;;;; enrities \yirh acceprabie
The exposure to credit risk for lrade receivable is loyr as its rrainly consist of NHI\l and arrounl is rece

d curr€ ntly
t supcort

arly will not
it rrsk f 

-onr

menls

discharge
b ies.

'edit ratirgs.
on lirlely

La klr s)
;:-::* "*l

n :r, zoes I

rc'1l o l
.,,'',^l

:cs,or 
I

1.4r r'? 
|

o ro j

la rs

209.0i)

- ll!.
I

19{ 10 |

amounts that are past due as al end of

Pa rticu la rs
in Lakh

Ma 31, 2026

ement in

es anC

tonan
tors. Th E

potsn lia I

Less than 90 days
Over 120 days
Totrr I

F[nancial instruments anrl cash rjeposits
Credit risk from baiatlces with banks and {inancial insiiiutions is managed by the Llornpany t0p r
accordance lvith the company's policy. lnvestments of surplus funds are niace oniy r&iih approved c0u
within credit linrits assigned to each counterparly Counierparty credit limits are reviewe.J by the top rnar)age
annual basis, and may be updated throughout the year subject to approval of ttre eqnlpsny's board of jir
lirnits are set to rninimise the concentration of risks and tlrereiore mitigate {inanci: toss through counterparty
failure to rnake payments.

As at
[aarch 31,20!6

l,'larch 31,2026

Eank & Fiflancial Instjtutions
1 .4X4.42 1,r3.1 4?

iiia ir".

As nt
r 31,2025

---1---*-

Parliculars Note

i(ti"Ino cash i:ri,irviiiejiiis

:ceivable under

her Financial Assets
1

6.1 0

1,434.4?

010

Notc
Rgfc rerr r'p

.*Fs.x -
Mar[lr 31. 202 i

u
.;

6



ASHOKA MUDHOL NIPANI ROADS LIMITED
CIN : U45203DL2014PLC26S73s
Notes to the Financial a$ at atld for the r errded Mar 31, 2026

Liquidity risk
Liquidity risk is the risk that the Cronrpany ntay not be able to'meet
without incurring unacceptable tosses. The Company,s otrjective is
meet its cash and collaleral requirements. The Company closely
management system. lt mainteins adequate sources of financing

present and future cash and obligat ons
liquidily to, at all timee maintain optimum levels

tors its liquidity position and deptoys robust cash
debt and overdraft from banks at optimised

28 and lha

Lakh

Total

lacs

ZO.,:O

26.t16

cash

The Company's maximum exposllre relating to financial guarantees and finarrcral rnslruments is nored in no
liquidity table below:

Particular <1Y

;,

As at March 31, 2025
Borowings
Trade and other payables
Other financial liabilities

Aipresent,thccompanydoesexpeclstorepayall Iabrlitiesaltheirc00tractual nrarurily lnordertonreet s
cornrnitnrents, the operating activity is expec(ed to generate sufficient cash inflows

26.

As at

ii

tih
>5 years

4 AO

.rll, [l4s

zo.uo



ASHOKA MUDHOL NIPANI ROAOS LIMITED
CIN r U45203D120{4P1C265735

to th€ Financial as at and for the ended l,larch 3

Noto 27: Rclat€d party disclosure as roquired by lnd AS 24 aro g

1. Name of the Related Pafties and
Nature of RelallonshiF

Holding Company:

Fellow Subsidaries :

Key managomgnt psrsonnel I

Director ;

Oirector :

Director :

Dlrector l

Key fianagerrent
Key nr6nsggrns6l
Key nranagement

Description of
Name of Entity

Ashoka Buildcon

Ashoka Concesion L

VIVA Highvrays Ltd

Siarrjay P. Londhe
Paresh C. l,.lehta
Mahendra 13. Mehta
Nirbhaya Kishore

Paresh C. lvlchta

Ivtanoj A, Kulkaroi
Jagadish S. Nad

An explanation of how the transiti3n to lnd,AS has alfected the corrpan

2. Transaction during tho year

3. Outstanding Payablo/Receivablc at the cnd of the year

Note 28:Disclosure pursuantto Ind AS 116 -,'Leases,'

(t in Lakh

On March 30, 20?0. the Ministry of Corporate Allairs ([iCA) notified nevr
116 applicable from 01/04/2020. lnd AS 116 has beerr inplenren,,e,
requirernents are applicablo for financial stalenrer)ls for ihe year endec

company has avalled the exception of shorl terfit leases. Apart frc,rn this,
AS 110 is not applicable.

( i in Lakh)

diiclos r.l e

optronal lo
1 1 rllor'ttlrS,
hence li.lD

lnd AS on leases, lndien Acco,"inling (lnd l.S)
rve.f. Ap|l r, ?020.rnd the associa

lvlarch 31, 2U26. As per tho Standerd it
apply the standard for short term teases (period of 1A months or tcss), the lease agloemonts are for a period

are no o{her flssels laken on leas€

Total amounl 0f lease payments lolvards short term leases is I 0.30 La

equity and lts net profit/Loss is provided

Relatod Party
For the Year

Ended
31-Mar.2026

_." - o.cg_

OIJJ

1i-.s40

Descriptio n
As at

31-Mar-20?6
As at

.l,4ar-20:25

and slrown as expense in ihe F & L

8,50e.{}4

I . q.ptBJl6-

Sr.
No. Doscriplion for the Yr:ar

Endod
h.4 -Mar-r(i q

1 AsliokaEtlildcon Ltd]
lniiiiosibn"uoilRke;r 

** 8 r 4.83

l_il
.,.r-

i.
,-[
- i--

Ashoka Builclcon Ltd.
Rent:
Ashota SuildcoriLtd 

--

tG;b"i,;n: t".*.
5,000 00I.

l
0.ic

Ashoka Buildcon Ltd.

&{t9!-1.S* tqf -s i 
o-n L intile d

nterest On Loan Givcn:
ViVA HiShways Lrd Fello\,r Subsidaries 70r1 !2!,1.8

6in ln) Ashoka Buil(jcon Ltd Holdinq ComDanv 6q 5.06
J. Ashoha Concesion Lirnited l-ellow Subsidaries ,A nl



ASHOKA MUDHOL NIPANI ROADS
CIN : U45203D12014PLC265735
Note8 to tlre Financlal Statoinents

KA MUDHOL NIPANI ROADS LII]IITED
145 203D1201 4PLC26 57 3 5
to tlre FinanclalStatoinents qg_ at and fo.rthg year ande! l,1,arch 31, 2026

Note 29 : Wlful Delaulter
The company has nol been declared as $/iiful defauller by any bank or financinl lnstitutiorr or olher le rrder

Noto 30 : Relationehlp with Struck off Companies
The informAtion about transa0tion uiitn slruck off Companres (defined under section ?4E 0f the Corrpanies Act,
560 of Contpanies Act, 1956) has been deternlined to the exlent such parties have beerl rdentified on the basis Df
available wlth the Cornpitny and the same is relied upon by rhe auditori"

Notg 31 : Rogistration of charge.s or satisfaction with Registrar of conrpanies
Ail the charges or satisfactiorr.as per lhe sanction arc duty rcgistered wilh Registrar ot companres as at i\1arch 31
of the lenders fo, faciliti€s availed by the Conrpany.

Noto 32 i Othsrs Matters
infornlation tvith regard to 0ther matters sDeoi,iEd in Scheduie lll to the Att, is uitirer n,, c,r not applrcable 10 conii;ar

Note 33 ; Disclosure of Financial Ratios

1 3 or se,:trc
e iIforo]alic

26 in favour

lor lhe y0a

sl.
No,

Paniculars
For tho Year

Ended
March 31, 2026

For the Yoar
Enrlcd

March 3 1, 2025
% of Change Reason fs y'a rian ce

l
2l
rl

-41

5l*-.t
6l,l
'l

I

'l

Net cai;iGiiffi;;er ratio (i,;

NA proiit ratio (in "/.) "'

fi#ij '

Current Ratio (in Tinres)

oeui"e quiii riari; (rnm es j*-
tjebt Se;nffi'e;;eAse Rario fl;i"t,iesi

R.t r$-w_Esil0netro1g1i,! :" :-": .: 
*

Inventory turnover ratio

rraoe Hece. turnover rati0 (in Times)

rraoe piy turnoner ixo ii,r r;nies1 
"

22iA

--- ^"- I'i[-* - -tiA'

762A 6.4 5

--i1!.!Il7r

- 
(6 ii7ir;

iibo^ooFa

lDtre to redr:ctror

loPenrirg lr,jde

l 
li'la1or llainten

lf ully p'313

in Liabilily ar
Paya ble o

nce Activil)

in pioiir"

r) c0nlraci
incornB as

)e Activity
Year itself.
':--'t - ' -

l Proltt 0s
lUe

ur-oliii oirt
r Protit

**-7 
57r;l--** rs?l%r'iol"'- -- NA

*A-l-- *-NA

ira i r.26

- I 0.16

lDue to Decreas(t*-*
It'-

Dire ro ic*ctict,on
cosl ar)d cortlrac
l,1a]or [rlainlenan
Corlplted in Lasl

oue to inirease"
corrlpar8 lo Reve

Uue t0 UL:CreaSe
0f profit arnoLint i

NA NANA

::l _ 
u,,onl ':'*

l11l _ l: ":l (:262t"/'101
I

---t
111

Return on Capital enrployecj (in %)

iidirii, on inveiim?rrr j -

Formula lsed for calculaling the |l{}lo\,{ nenljon ratios:

1) Current Ratio = Current Assets I Curreni Liabililies

2) Debt Equity Ratio = Outstandirrg D€bt / Net \ruorth (Net rrorth s Share Capital + Other Equity + Conrputsorily Cor
Debentures Outstanding Debt= Non Culrenl Borrow,ings + Current Borrovrings + Current Nlaturiiies of Non Currcnt

3) DebtService Coverage Ratio (DSCR) = (Profil aftertax + Exceptionat llerns + lnterest on borrouiings r Deprecati
Amortization - Revenue Recognise(J a$ per lnd AS + Annuily Psytnent - llla;or Mainler'rarrce Reser,re - Debi Servlce
(lnlerest on borrowings + Scheciuler1 principal reprynlent of long - term borior,iings iexc[rding prepayfiefltsirefirianc
4) Return on Equity = Profil After Tix / Averaoe Shareholder,s Equity

5) lnvenio,y Turnover Ratio = cost ol Goods sord / Averalle inve,)tories . 3a5 / no of rn\s
6J Trade Receivable Turnover RaliD = Nel Credit Sales /,qverage Accourtts Receivatrle ' 365 I oo.oi days
7) Trade Payable Turnover Ratio = Net Credit Purchases i Average Accounts Paysbte ' 365 / no.of days

8) Net Profil ratio = Net Profit/ (Net Sales = Totat Sates - Netsate$)' 100

9) Return on capital Employed Ratro = EBtTl capiral Employed (Tolal Equrty ptLrs loraloebl) ..100

10) Net Capital Turnover Ratio = T0tat Sales / Sharesholder,s Equity

1 1 ) Return on lnveslrnent = lnconre on inveslntent I lnveslnont

" lnventory Turnover is NIL as lhL" C;orni)any doos not have ,n!enlory

rr0wtr'lgs

a rrd

,sen'e) I
))



ASIlOKA MUDHOL NIPANI RO LIMITED
CIN : U45203OL2014PLC265735
Notes to the Financial as at and tor the yoat snded

on lnve$tment tllL as lhe ConrDany does not have

? in Lak

Noto 35: Ev0nts aftet
No srrbsequent event been observ€d \Jhich tnay rcquired on t0 the balance sheet

nlainlarneC electronically. Hovr'ever the Comp6ny
agement is in tne process of takin{}

ensure that logs of d0ily backup for books of account is ntaintained in order to ensrlr! compliance !,/ilh the re otlir+
appliuable statute

account whjch has a feature of recording udit trail (edil
lransactioos recorded in the so Further no

of accounting softlvare where tlre audit has t,eell

Note 36: Report on Other Legal and Regulatory Requircmcnts
T.he Cornpany has a dellnod procuss to latie daily back-up of books of
has nol mai0tained the 10gs o, backups taken on a daily L,asis. The n

Additionally. the audit trail of prior years has been preserved by th(
retenlion lo the €xtent it was enabled and recorded in the respective ye

steos to

Company as pe,r the statulory requit for re:ord

Note 37 : Dotails of crypto currDncy or virtual currency
Thp Conrpany has not traded or iirvested in cryplo currencv or vjrtrjal

Note 38 i Relationship with struck off companles
The Conrpany lras no lransactions; u/ith the contpaltios strucl( off Under

Nora 39 i Conrplianco with numlrcr of layers of cornpanios
The Company has cornplied with the nunrber of layers prescribed under

Noto 40 l Prsvious year comparatives ;

Previous year's ligures have beerr regrouped/reclassified, $/herever

As psr our report of even date attached
For Mandhlr Singh & Associates

Ounn,J llre cuflent or prcvrous ye0r

Act, 2013 or Conrpanies Acl.

Conrparrie s Act, 2013

. l0 confcrm to current year

For"& on behall of lhe Board Dire otr: rs

Ashoka Mudhol Nipani ds Lirrited

v,4y*.
Kulkarni) (Par6sh C. Mohta)

Director & CFO
P. Londlre)

Secretarv
r tJ( I ''llN: C3474,108 Dlil

I'laeliik
12,2026

Chanercd Accoufttts
Frnn Regisrrarif No\01 28

Ej*
CAGagan Chalurvodi
Partner

^ii'6?nir]U'tf::i? r yLQ s't Pqlro .li il

,'\
i,r'i
:li "'/

;.,l
,,}

GST
o*e":ld{lgrsHgSl.{meB9i"9'?0-!o*q.q3::?"?:_"""_:-*-:_"

lncomo Tax

- "- '-'4,2ir.4i - 
i,, j ls

The Cornpany has used accounting soltware for maintaining its books
log) facility and the same has ol)erated throughout ille year,for all I
i,istanc.e of audit trail feature being talnpered with was noted in resF
enabred.

E.

k?.-/

*(,'

Uirc alor


