ASHOKA HIGHWAYS (DURG) LIMITED ASHQKA
CIN : U74999MH2007PLC168772
BALANCE SHEET AS AT 31st MARCH,2024

(All figures are in lakhs unless otherwise stated) _ (X In Lakhs)
Particulars Note = 1] Asat
No. | 31-Mar-23
| ASSETS
1 NON-CURRENT ASSETS
(a)  Property, plant and equipment 2 31.65
(b)  Intangible assets 2 31,441.35
(c) Financial assets
-{i) Other financial assets 3 277.88
{d)  Other non-current assets 4 8.28
TOTAL NON-CURRENT ASSETS 31,759.16
2 CURRENT ASSETS
(a) Financial assets
{i) Trade receivables 5 340.54
() Cash and cash equivalents 6 228.03
(ifi) Bank balances other than (jii) above 6 100.00
{iv) Other financial assets 7 0.14
(b)  Current Tax Assets (Net) 8 Sss | 16.63
(c)  Othercurrent assets 9 SESSNERN7S.50; 82.23
TOTAL CURRENT ASSETS ! Hrh 1‘25046 767.57
TOTAL ASSETS | 31,923.56. 32,526.73
| EQUITY & LIABILITIES
1 EQuITY sy A
(a)  Equity Share Capital 10 (5= 2,971.52 2,971.52
(b)  Instrument Entirely Equity In Nature 1 9,20120 9,201.20
(c} Other Equity 12 0 7725098 -10,263.92
Equity Attributable to Owners ' 492174 1,908.80
2 NON-CURRENT LIABILITIES
(a) Financial Liabilities oS ST
(i) Borrowings 13 ' 13,114.12 19,852.12
{b) Provisions 14 422785 2,168.21
TOTAL NON-CURRENT LIABILITIES S 17,34196. 22,020.33
3 CURRENT LIABILITIES
(@) Financial liabilities
(i) Borrowings 15 5,585.54
(i) Trade payables 16
- Dues of Micro and Small Enterprise R oy el -
- Dues of Other than Micro and Small Enterprise CHET T 5_550.’33 | 1,422.04
(iii} Other financial liabilities 17 9436 115.57
{b})  Other current liabilities 18 e 12934 18.10
{c) Provisions 19 . 161312 1,456.35
TOTAL CURRENT LIABILITIES . 95659.86 8,597.60
TOTAL LIABILITIES . 27,001.82 30,617.93
TOTAL EQUITY AND LIABILITIES U 31192356 32,526.73
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ASHOKA HIGHWAYS (DURG) LIMITED

CIN : U74999MH2007PLC168772

ﬂOFIT AND LOSS STATEMENT FOR THE YEAR ENDED 31st MARCH,2024
(All figures are in lakhs unless otherwise stated)

ASHOKN

(X In Lakhs)

N For the year
Particulars ote ended
No. 31-Mar-23
1 INCOME
Revenue from Operations 20 11,244.31
Other Income 21 30.04
Total Income 11,274.35
Il EXPENSES:
Operating Expenses 22 2,646,17
Employee Benefits Expenses 23 364.20
Finance Expenses 24 3,143.63
Depreciation and Amortisation 25 4,006.43
Other Expenses 26 56.09
Total Expenses 10,543.55 10,216.52
1l Profit before Exceptional Items and Tax (I-11) _3;9_@_9.12: | 1,057.83
IV Exceptional Items ]
V  Profit before Tax (il - IV) { 1,057.83
VI Tax Expense: / o
Current Tax 1.09 -
Deferred Tax = s
] 11.09 -
VIl Profit for the year (V - Vi) 3,018.13 1,057.83
Vill Other Comprehensive Income {OCI) :
(a) ltems not to be reclassified subsequently to profit or loss
Re-measurement gains/{losses)on defined benefit plans {2.54)
{b) Items to be reclassified subsequently to profit or loss -
Other Comprehensive Income (2.54)
IX Total comprehensive income for the year (VII+VIII) 1,055.29
X Earnings per Equity Shares of Nominal Value % 10 each:
Basic Rs per share 28 1016 3,56
Diluted Rs per share 28 1016 3.56
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ASHOKA HIGHWAYS (DURG) LIMITED ASHOM
CIN : U74999MH2007PLC168772
CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH,2024

(Al figures are in lakhs unless otherwise stated) (X In Lakhs)
For the year For the year
Particulars ended ended

31-March-2024  31-March-2023

A _CASH FLOW FROM OPERATING ACTIVITIES :

Net Profit Before Extraordinary Iltems and Taxation 3,018.13 1,057.83
Non-cash adjustment to reconcile profit before tax to net cash flows
Depreciation & Amortisation 4,317.56 4,006.43
Interest & Finance Income {120.18) (28.74)
Profit on Sale of Fixed Assets - (0.20)
Provision for Periodic Maintainance 1,908.44 1,696.39
Resurfacing Obligation Cost (1,679.96) (1,679.96)
Interest, Commitment & Finance Charges 1,837.05 2,365.78
Interest on Group Company Loans 696.32 621.41
Finance Charges on carrying value of provisions - Schedule Maintainance 307.78 99.45
Amortisation Upfront fees 6.98 9.10
Operating Profit Before Changes in Working Capital 10,292.12 8,147.52
Adjustments for changes in Operating Assets & Liabilities:
Decrease/(increase) in Trade and other Receivables (3,516.31) 7.84
Increase / (Decrease) in Trade and Operating Payables 816.91 (331.66)
Cash Generated from Operations 7,592.72 7,823.70
Income Tax Paid 10.15 3.55
NET CASH FLOW FROM OPERATING ACTIVITIES 7,602.87 7,827.25
B CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of Fixed Assets - (218.10)
Sale of Fixed Assets - 3.94
Finance Income 120.18 28.74
NET CASH CASH FLOW FROM INVESTING ACTIVITIES 120.18 (1B5.42)

C CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Borrowings - -

Repayment of Borrowings (5,585.55) (5,366.76)

Repayment of Capital Contribution - -
Interest, commitment & Finance Charges Paid (1,929.27) (2,350.47)
NET CASH FLOW FROM FINANCING ACTIVITIES (7,514.82) (7,717.23)
Net Increase In Cash & Cash Equivalents 208.23 (75.41)
Cash and Cash Equivalents at the beginning of the year 228.03 303.44
Cash and Cash Equivalents at the end of the year 436.26 228.03
208.23 (75.41)

COMPONENTS OF CASH AND CASH EQUIVALENTS
Bafances with Banks

On current accounts 162.46 222.49
Deposits with Original maturity less than 3 months 268.00 -
Cash on hand 5.80 5.54
Cash and cash equivalents for statement of cash flows 436.26 228.03
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ASHOKA HIGHWAYS (DURG) LIMITED

Notes to financial statements for the year ended 31st MARCH,2024

(All figures are in lakhs unless otherwise stated)

ASHO KA

A Statement of Changes In Equity for the period ended

Particulars Asat March 31, 2024 As at March 31, 2023
‘Numberof  ®inlakhs  Numberof  RinLakhs
_ Shares. Shares
Equity shares of INR 10 each issued, subscribed and fully paid AT !
Balance at the beginning of the reporting period 125,715,184 z,sn'-._sz 29,715,184 2,971.52
Changes in Equity Share Capital due to prlor period errors } S e - -
Restated balance at the beginning of the current reporting period 29,715,188 2,971.52 29,715,184 2,971.52
Changes in equity share capital during the year all
- issued during the reporting period - = ¥ )
Balance at the end of Reporting period 29,715,189 2,971.52° 29,715,184 2,971.52
B Instrument Entirely Equity in Nature
Zinlakh
Particulars Perpetual Total
" Debts:
Balance as at April 01,2022 9,201:20| 9,201.20
Addition during the year
Balance as‘at 31 March 2023 9,201.20 |« 9,201.20
Addition during the year
Balance asat 31 March 2024, 19,201.20|  '9,201.20
C Other Equity
{% In Lakhs]
Particulars Retalned | Security. Othar | Debenture Total
| Earnings [ Premitm |Comprehensi | Redemption |
; Reserve | velncome | Reserve
Balance asat 1 April 2022 i (17,082:92)| | 5772563 |7 B9z} #(11;319.21)
Changes in accounting policy or prior period errors
Restated balance at the beginning of the current reporting period (17,082.92) 5,772.63 (8.92) (11,319.21)
Profit for the year 1,057.83 1,057.83
Corporate Guarantee on Loan during the year -
Qther comprehensive income/{loss) for the year (2.54) {2.54)
Addition/{Deletion) during the year (900.29) - 900.29 -
Balance as at 31 March 2023 (16,925.38) '5,772.63 . (11.46) 900.29 | (10,263.92)
Changes in accounting policy or prior period errors
R i balance at the beginning of the current reporting period (16,925.38) 5,772.63 {11.46) 900.29 | ({10,263.92)
Profit for the year 3,018.13 3,018.13
Corporate Guarantee on Loan during the year %
Addition/(Deletion) during the year (994.99) 994.99 -
Other comprehensive income/(loss) for the year {5.19) (5.18)
Balance as at 31 March 2024 (14,902.24) 5,772.63 (16.65) 1,895.28 (7,250.98)
Material Accounting Policy Information 1
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ASHOKA HIGHWAYS (DURG) UMITED

CIN

+ U74999MH2007PLC168772 ASHOM

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
(All figures are In lakhs unless otherwise stated)

2
i)

(i)

Property Plant and Equipment

Details of Additions, Adjustments, Depraciation and Net Block - Asset class wise for 2023-24 -
Particulars (| T T 500 fland T Vehidles -
Cost or valuation
As at April 1, 2022 148 85.93 135.54 14.75 237.70
Additions - 0.28 0.28
Sales/Disposals/Adjustments 19.79 19.79
As at 31 March 2023 1.48 66.14 135.82 14.75 218.1%
Additions = - -
Sales/Disposals/Adjustments * =
As at 31 March 2024 148 66.14 135.82 14.75 218.19
Depreciation
As at April 1, 2022 - 59.84 119.60 12,08 191,52
Charge for the period - 544 547 0.15 11.06
Sales/Disposals/Adjustments < 16.04 - - 16.04
As at 31 March 2023 - 49.23 125.07 12.24 - 186.54
Charge for the period - 4.89 511 0.14 10.14
Sales/Disposals/Adjustments - - - - -
As at 31 March 2024 - 54.12 130.18 12.38 196,68
Net Block value
As at 31 March 2024 148 12.02 5.64 237 21,51
As at 31 March 2023 1.48 16.90 10,75 2.52 31.65
As at 1 April 2022 1.48 26.09 15.94 2.67 46.18
Intangible Assets
Particulars it : : Concession Total
Fisrtitealy L ] ' Rights
Cost or valuation
As at April 1, 2022 64,809.24 64,809.24
Additions 217.82 217.82
Sales/Disposals/Adjustments . "
As at 31 March 2023 65,027.06 65,027.06
Additions = =
Sales/Disposals/Adjustments - -
As at 31 March 2024 65,027.06 65,027,06
Amortization
As at April 1, 2022 29,590.34 29,590.34
Charge for the period 3,995.37 3,995.37
Sales/Disposals/Adjustments - -
As at 31 March 2023 33,585.71 33,585.71
Charge for the period 4,307.42 4,307.42
Sales/Disposals/Adjustments . -
As at 31 March 2024 37,893.12 37,893.12
Net Block Value
As at 31 March 2024 27,133.94 27,133.94
As at 31 March 2023 31,431.35 31,441.35
Asat1 April 2022 35,218.90 35,218.90

()(a} Impairment/Amortisation Assessment

The company has Amortised Intangible Assets and Assessment of impairment of Its Toll Collection Right based on : -
L. Traffic growth rate of Traffic Study Report conducted in past. Traffic Growth as per Traffic Study Report on the stretch was below the
estimates considered under the financial closure agreement.

2. Due to Covid-18, Authority has suspended the Toll Callection for the period of 25th March'2020 to 19th April'2020 and Company has
estimated the Impact on Toll Collectian post toll suspension period on account of Ecnomic Slow Down, which will be Compensated by NHAI by
Extension of Toll Collection Right. Company has considered extension of time equal te suspended period and Toll Loss post suspened period as
per NHA| Vide Circular No. 8.3.33/2020 dated 26.05.2020 for calculating amortisation and impairmant of toll collaction right (Concessiona
Right)




ASHOKA HIGHWAYS (DURG} LMITED
CIN : U74999MH2007PLC168772 ASHOM
(All figures are (n lakhs unless otherwise stated)

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

Other Financial Asset - Non Currant % 1n Lakhe)
Particulars Azmt Asat
3iMargs | 31-Mar23
Unsecured considered good.fAt amartived Cout) It
| Security Doporits TREERLTL 11.71
Fised Deposits having original maturity of more than 12 mosths * W= N 010 6617
Total i 1181 271.88
“Nates: 1) Deposit of 8.0,10 lacs (P.¥. ®0.10 Lacs) with bank is lodged with Commercial Tax Authority.
) Held a3 DSAA Margin Money for Tern) Loan & MR
Otter Non Currant Asset [% In Lakhs)
Particus Agat
articulars 31-Mar-24
Plan Assets of Gratuity ___ 584
|‘F=I-IF:'_—. ) 584 B8.28
Trade Receivables-Current % i Lakhs)
i M tf. i Asat
izl C3i-Mar2d | 31mar2s
{Unsecured, at amartised cost) g T
Considered good -
HHAL 30830 310830
Toll cotlection recabable 7 2550 3224
Considered douhtful {*):
NHAL 90.77 90.77
Lets: Provigian for doubitful debis “fan7y) (90.77)
Total = 334,20 34054

(*) Trade receivable includes amount dues from NHAI for utility shifting & ancillary wark

Expected Credit [oss:-

The Company wses a tlon matrix 1o d ine impai lois on portfolio of its trade receivable. The Rtovision matrix v based on itz historically observed default fates
over the sxpectad life of the rade receivable and s adjusted for forward- looking estimates. At every raporting dute, the bistorical observed default rates are updated and
changes in larward-fooking estimates are analysed. Since the Compaly does not have trade racaivable except for CO5, POS Tell Collection and othar 1mall regular recehable, no
expectad tredit o33 it being provided.

e12Months || 12Years | 23veas || Merathand T
: ~ Years )
=1y ~14.46]. E= i ~ 2938S
S - TEE
7 Y
£ J L == = = v T TR
ol : e FREESA L —— 1550 - 42497
* Provision already made Egainst the Disputed Trade receivables considered doubiial
Age of Recrivables ai 3t Mareh 31, 2023
Particulars 0-6Months | 612Months | 1-zvears 23Years M°;:}:" o Total —|
Undisputed Trade recelvables
= Considerad good 32.24 - 1446 - 253.85 340.54
= Contiderad doubtfl B = = . 5
= Which have siginificent cradil risk s - % = - -
Disputed Trade recaivables —
— Conudered good - = =
— Cansidered doubtful * - - - 50.77 20.77
= Which havee siginificent credis risk . B = » - =
Total 3224 - 14.46 = 384.62 43132
* Provision alteady made #gainit the Disputed Trade receivatios considerad doubtiul
Cash and cash equivalents (% In Lakhs)
Particulars SAx B i
31-Mar-24 31-Mar-23
{A] Cash & Cash Equivalents 5
1) Balarices with Banks
In Current account 15246 2124
i) Cash on hand 5,54
{il] Degiosits with Orlginal raturity ess than 3 months 26800 -
Sub Total BEI6 22803
{B) Other Bank Balances 5 ;
Depeuits with Griginal maturity for more than 3 manthis but less 13 months [*) ~3B32.00 100.00
Sub Tom| -3,632.00 100.00
Total 425836 %
1*) Held ax DSRA Margin Money for Term Loan & MMAA
Other Financial Asiet - Current [ In Lakhi)
Particulars Asat LI
31-Mar-24 31-Mar-23
Interest recaivable # B2 003
LUinbilled Ravenue d =] 011
Total == 6103 0.14




ASHOKA HIGHWAYS (DURG) LIMITED
CiN : U74999MKH2007PLC168772
{All figures are In lakhs unless otherwise stated)

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

ASHOKA

(% tn Lakis)

8 Gurrent Tax Ausets (Nut]

Asat
Particulars
dvance Tax & TS [Net of Provitian)
Total i
9 Other Current Avset (% in Lakha)
Asat
Particulars M2
Prepald Expenies 4455
Balance with Tax Authorities (Refer Note 33 ) 315
Other Daposit - GST al 10.52
Adyance 1o Stppliers .00
Totsl 9123
10 Equity Share Capital
) Autherised Capital:
Az at 31-Mar2d As st 31-Mar-23 |
Clats of Shares Par Valus (%) € == Amount
No, M.Sl:rn. No. of Shares (i
Equity Shares 1000| 78000000 6,000,000 7,600.00
Total = 7,600.00
() tesised, Subscribed and Paid-up Capital {Fully Pald-up);:
Az at31-Mar24 As at 31-Mar-23
Class of Shares Par Value {®) B [T At il ATODNE
No. of Shares 1o Lo No. of Shares 1 Lakhs
Enuity Shares 1000 | 7518400 T aeTisT 29,715,184 297152
TonliE N g e 3.57151

(i) Terms/rights attached to equity shares:

The company is a subsidiary of Ashoka Concessians (td which isa subsidiary of Ashoka Buildcon Limited a company listed on the stock exchanges at BSE and NSE,

The Company has only one class of shares referred to as equity shares having a par value of ® 10 per share. Fach holder of equily shares is entitled to anc vale per share,

in the event of liquidation of the Company, the holders of the equity shares will be entitled ta receive remaining assets of the Company. The distribution will be In proportion to

the number of equity chares held by the sharehotders,

The Company has not issued any bonus equity shares to its Shareholders since inception. The Company has also not granted any option to its employees under Employee Stock

Optlon Scheme (ESOP) since inception.
As per the records of the Company, including its ragitter of sh.

/

/ bers and other d

sharehalding represents bath fegal and beneficial ewnerships of Lhe sharas.

(V) Reconcilistion of Number of Shares Outstanding:

s received from sharehalders regarding beneficial interest, the above

Asat
Class of Shares 31-Mar-23
Shares
Bulltmﬁﬂ a5 at b_tﬂ'nn]n[ollh! pesiod 29,715,184
Additian during e period == -
Shares Sgiit Impact
Banus lnue
Matured during tha perind e -
Dutstanding 3¢ 3t wnd of the periad 29,715,184 29,715,188
(V} SharesIn respect of each class In the company held by its holding company or ita ultimate holding company including shares held by or by subsldiaries or associates of the
helding company or the ultimate holding company in aggregate
Asat Agat
{Particulary 31-Mur-24 31-Mar-23
E; Shares | Equity Shares |

Ashoka Bulidcon 11d.- Ultimate Holding Coy any ]

Athoka Concestion Limited - Holding eom, iy 29,715,174 29,715,174
IGFC LiMITED i 1]
Tatal 29,715,184 29,715,184
*Nate: Out of 2,57,15,174 equity thares, § equity shares is held by Ashoka G Limited through Nomines's,

(Vi) Denails of shares In the Company held by each holding more than 5% shares:
CAsat auit Azt Asat
Chass of Shares 3 31-Mar.23
i %
Ashoka Concessions Ltd* TLE28.715174 29,715,174 100,00%|

{Vit} Details of shares in the Company held by Promoters

"fote: Out of 2,97,15,174 equity stares, 5 etuity shares Is held by Ashaka Cantessions Limited theotgh Nomines's,

Sr. _ Asut 31-March-24 Asat31-March-23 % of Change
Ng_| Name of Promater el T No.of Shares | % Holding | during the year
1 | Ashoks Buidesn Limited 1000 S|
2 | Ashoka Concesions Limited® 10.00 29,715,174 29,715,174
4] IDFC timiad 10,00 AP
Tatal 25,115,158
“Note: Out of 2,97,15,174 aquity shares, 5 aquity shares is held by Ashoka Concessions Limited through Nominae's,
S _AsatInMarch-23 A1 at 31-March-22 of Change
Ne Name of Promoter Par Value (¥) No- of Shares | 3 Hinlding - oot Shares = Hoding during the yesi
11 Ashoka Bulldcon Limited 10.00 ) | 0.00% | 3 0005 0,
2 | &shalea Concessions Lmited® 10,00 [ 3 FI57 100.06% 15,154,732 SL £5.00%,
3 | Highway Contessions One Pt Lad 1000 - e 14,560,844 43,00%| -45.00%
4] IDFE timited 10,60 1 0.00%, 0.00%, 0.00%
Total 29,715,184 29,715,184 100.06%| -

i =7
*Note: Out of 2,97,15,174 equity shares, 5 equity shares is hald by Ashoka Concetslons Limited through Nominee's,




ASHOKA HIGHWAYS (DURG) LIMITED

CIN : U74993MH2007PLC168772 ASHOM
{All figures are In fakhs unless otherwise stated)

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

11 Instrument Entirely Equity In Natura

1 Perpetual Debt (Interest Fra
o AEar Asat
i 3iMar24. | 31mar2a
Balance au 3! beginning of the peiiod = 9,701.10
Acctinn during the ¥as: 2] N
Balance at the-end of the petiod B SETEND
Total 335 5 920130 9,201.20
mﬁumwlnﬂuuddl"&munthm-nldduwltml Inthe The haveno / tarms and are
um:hhltd\cnpﬂmldﬂnCmnpw.TMthdurndlmrmonﬂlut As these 5 (as are lnmnlndnnhdlulluruivtoh
share capital of the Company and do not have any redemption obffgation. Hencs, these are considered to be in the nature of Equity Instruments.
12  Other Equity

Other Equity as on March 31, 2024 (®in Lllulul

Tetal

Partlculars
Balancs at the beginning of the year [26,515.38)
Profirfiloss) for the year alTw b 30113
Other comprehansive incame =S UL L

Transfar from / to] respective adjustment

Balanice at the end of the reporting year 577263

Other Equity as an March 31, 2023
Security Pramiue|  Surplus /

Particulary Reserve
Esmin,

Balanes at the beginning of the year 577061 117,082.92)]

Prafit/{tow) for the yoar - 1,057.83

Other comprahensive income o x

Transfer from / (to) respective adjustment I
- {900.29) -

Balance at the end af the Ing year 577263 (16,925.24] {11.45) 900.29 {10,263.92]

Security Premium Account (SPA) :

SPA ks the premium on Issue of shares and will be utfitsed In d with the it ofthe les Act, 2013

Capltal Contribution (CG)
{a) Guarantes Obligation :

On appfication of INDAS 109 * Financlal Instruments” , the Company hai zccounted for Guranatse Obligation for the Corporate Guarantee given by Ashaka Bulldcon Limited to
the fenders for the finanding of the Company. Therefore tha Compaiy has bosked Deferred Guarantee Liablkity as at Transitlon date i.e,, April 1, 2015 and the same Is credited

to Capital Contribution and shown under Other Equity.

Interest Frea Loans:

©On application of IND AS 32 * FAnancial Instruments : Presentation” , the Compay has dassified Interest free loan fram Shareholders as Equity and thus the same Is shown as

Capital Contribution in Other Equity.

Debentura Redamption Resarve:

The company had Issued redeamable non convertible deb: A gly, the G (share Cagital and Deb ) Rules, 2014  as requlre the pany to

crzate Dobenture Redemplion Aeterve [DRR] out of the profits of the eempany avallable for Payment of dividend. DRR is required to be created for an amount which s equal to

min 105 of the value of the sutstanding debenturgs.
Further, the Company is required 1o create an lnvestment equal to 15% of the debentures redeemable during the finandial Year 2024-2025 by 30th April 2024.

13 Borrowings - Non Current (% e Lakhs)
) JAvaL Asat
] IMar2d | 31Mar23
[A)secirnd - at amortited coat Sy
(I} Mon Convertible Dabentures i EAS2.ED 9,002.93
Lesy: Cutrent Maturities of Nah Convertible Debentures ~=3.4571 <2,547.90
Sub Total )=z £ 2.955.69 6.455.03
[} Term loans 5
- from banks i 7.68573 1071356
Less: Current Maturitios of Term Loans fram banks L= ET4SS -3.037.54
Sub Total (i} I 3,510.68 T,676.02
Sub Total [A) = - B,76637 14.131.05
[BlUnsecured - st amortized cost
[il Loans from Shareholders CTEIATS 5.721.07
Sub Total (8] 634775 | 5.721.07
Gross Total (A+8) == 1311432 15,852 12




ASHOKA HIGHWAYS {DURG) LIMITED
CIN : U74999MH2007PLC168772
{All figures are In lakhs unless otherwise stated)

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

ASHOKA

la)  Tarms of Repayments:

::1. Particulars of Lender Nature of Loan lns;::;:unl "‘s‘::]::‘m Imterest Type | Rate of Interest | Maturity Date
1 | NUFIFL Non Structured Monthly Fixed Interest | 5-year NIF IFL Malurity Date:
Convertible monthly nstalment benchmark rate Nov'2025
Debenture  |instaliment ending fram prevailing on the
in Dec’2025 November' date of
2016 disbursement
plus spread
2 | IDFTFirst Bank Limited.1 Term Loan Steuctured Monthly Variable [nterest | MCLR( 1 year} +| Maturity Date:
monthly Instalment Spread Dec'2025
i ding{  from June’
In Dec2025 2015
3 | IDFC First 8ank Limited-2 Term Loan Structured Monthly Varizble nterest | MCLR( 1 yoar) + Maturity Date:
maonthly Instalment Spread May2026
Instaliment ending| from June*
In June‘2026 2022
Nature of Security The Term Losns are secured a3 a Fiat charge by way of hypotication of entire movable asiel of thel
Company , bath present and future | Including movable plant and machinary and il movable assets both)
present and future except project astets (as defined under Concession Agreement) and eecept thow
aut of frae cash flow of the Compiny and being infarmed fram time to time to lenders, A first
charge on all accounts of the Campany including Escrew sccount and Sub account Including but not Umited|
ta Majar Maintenance reserve, debt Service reserve and any offver reserve and Othor bank account fo the
|Campany,

(b)  Intercarporate Loan from Related Party:

The said loans carry 3 variable intarest rate of Average Cost of Secured Loan of the Company plus 1 % and repayable when there Is surplus cash avallable with the company.
Based on the s of the same has been classifled a1 nen-current.

lel_Marwrity 2rofils of term Losms and Nen Convertible Dulienture s as follows:

Maturity perlod Asat | Asat
J3Mardd | 31Mar2z

Repayment within one year fram the and of the fnancial year 37166 5,585.54

Repayment beyond one year ta five years from the end of the financlal year 14,131.05

Aenuyment beyond five years from thie end of thie financial year
Total

~ 1413803 18,716.59

{d) There has been no g default in of loan Instal and interest in respect of loans outstanding as at March 31, 2024.
14 Provisiant - Non Current [% in Lakhs)
Asat Asat
riie Aear
i 31-Marzs | 31Mar23
Provision far Schedulad Mai - ATES 2.159.26
Pravition for Empl, 4 Benefity: :
Proviston for Uneamed Laave 0,09 8.95
T & =
Tatal ___Anas 2,168.21
[ Provision far Schedulad Maintenance:
The company makas provi: for the periodic mal requilred to be carried out by it as an obli under the T The details of the provisions made
are as follows:

.Mli'dl 3L 074

3,615,189 1,016.22 = 583141
March 31,2003 3,499.31 1,735.84 1,679.96 3,615.19
(1) Disclosure In accarmnce with Ind AS - 19 “Eniployee Benefits”, of the C ies [indian A Standards) Rules, 2015,

The company has carried out the actuarial valuation of Gratulty and Lesve Encashmant Mability under sctua rial grinciple, in accordance with Ind AS 19 - Employee Benefits.

Gratuity is a defined benefit plan under which employees who ha

ve completed five years or more of service are entitled to gratuity on departure from employment at an

amount equivalent ta 15 days salary {based on last drawn salary) for each completed Year of service, The Company's gratulty liability Is funded,

) Theamount recognised in ha balance sheet and the movements [ the net defined benefit obligation In case of Gratuity over the year is as folow:

Particulars

CAsat Asat

) Reconcilistion of cpening and elosing balances of Dalined banafit Obligation

| 31-Mar24 34-Mar-23

Defined Benefit obllgation at the beginning of the year 4165
Current Service Cost 713
Interest Cost 2.89
Ll dueto 3 I
A due to Financial & -2.07
R due to E Ad) 4.28
Banefits paid -2.87
Defined Benefit abligation at the Wear end 66,05 51.00
Particulars Aany oot

_3Mar2d 31-Mar-23

b] Recancilation of opaning and clesing balances of fair valig af plan assety .

Falr Value of plan assets at the beginning of the year
Interest Income

Actuariat Galn/ (Loss)

Benefits paid

Employer Contribution

Actual Ratwim on Plan Assets

5823" 5043

3.97
(033)
(2.7}
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Particulars

<} Recancilintion of fair value of assets and ohligations
Fair Value of Plan Assets
Present value of obiigation
Amount recognized in Balance Sheet

d) Experusss recogmized during the year { Under the head = Employaes Benefit Expanses }

Current Service Cost
Interest Cost
Interest Income on Planned Assets
Oefinud Banefit Corst Charged to PAL
] Total Incfuded in Other C Income =
M) _Aciuarslasmumations
Particutary Asat As st
: il-lhp-ll i 31-Mar23
Financlal Assumptions: § i
Discount rate {per annum) '.‘.M_I_H- 7.43%
fate of escalation In safary {per annum) i?._m 7.00%
Demographic Assumptlons:
Mortality Rate s 1m 100%
Disablfity Rate oﬁl %
Withdrawal rate: 1% %
Retirement age 58 'n'_ai'l S8 years
Average Future Service 1800 18.00
The esti of rata of I In salary Id in actuarial take Into account inflation, senlority, promotian and other relevant factors Including supply and

demand in the employment markat. The above infarmatlon Is certified by the actuary.

There is no minlmum funding fequiremnt for 2 gratuity pfan In India and there is no compulston on the part of the company fully or partialy pre-fund the Babilitles under the
planSince the Habitites are un funded there is no asset liabliity matching strategy devised for the plan.

) Sensidvity analysls
A

v analysls for s

Defined Baflt %

Under Base Scenaria

Salary Escalation - up by 1%
Salary Escalation - down by 1%
Withdrawal Rate-up by 1%
Withdrawal Rate-down by 1%
Discount Rate- up by 1%
Discount Rate- down by 1%

(") for a change af 100 basis points from the assumed assumptions

ol _ oblipion(*
-m__!mzz_
5 00% Si007 0ok

6,059,443 18.8%
4,309,242 -15.5%
5135477 0.7%
5,058,484 -0.8%
4,338,444 -14.9%
6,037,768 18.4%

iv)  Experisnce sejustments on Present Vialue of Defined Bemefity OBl d Plan Asiets
Particulars Asat
31-Mar-23
Ubititien
(Galn) / Lloss on Plan Liabitities 328
Percentage of Opening Plan Uabilities 10.28%
Assets
Gain / {Loss) an Plan Assets 018 -033
Percentage of Opening Plan Uabilities -n:n.\. -0.66%
15 Berrowings - Corment (% I Lakchs)
Azat Asat
icul,
okl 'nmn S1mar2a
Secured - st amortized cost
Curment Maturities of Long-Term Borrowings !
{U Non Conwertisle Dehentirres ~- 349731 2.547.90
{iifTarm loans 5
- from Banks “3 87435 3.037 g4
Total == 137066 5.585.54
15 Trade Payables - Currant 1% b Lakcha)
Asat
Reieviars I1Mar23
Trade Payables:
Plero & Small Enterprives N
Relsted Parties 1.393.78
Others 1835
ifoul == L422.04

[

As per the intimatlon avaitable with the Company, there are no Micro and Small Enterprises. as defined in the Micro and Small Enterprises Development Act, 2006, to whom the
Company owes dues on account of principal amount together with interest and dingly no additi di

have been made,

(1) The aboye information regarding Micro and Smali Enterprises have been determined to the exlent such partles have been Identified on the basis of informatian available with

the Company. This has heer refied upon by the Auditors,

[ in Eakhs}

i) Agzing of Payables a5 at March 31, 2024

r.'-r.*'r_whu ;

= Outmndln Ihrl"ulluwlu petiods ftom due date of payment
Z3Yean || Mormthand:

Total

= Micto Simall B Medium Enterpries T

=Other than Micro Small & Mﬂﬂnn Enlurnrim

spiited Oiies of Creditars

=Mero Small & Mediim Eﬂlerm

= Dther that Micro Smalt & Meolim tMnrprtus
TR e

Total =10

= BECIT] T




ASHOKA HIGHWAYS (DURG) LIMITED

CIN : U74999MH2007PLC168772 ASHOKA
{All flgures are In lakhs unless otherwlse stated)
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
Agelng of Payables as at March 31, 2023 (% tn Lakhs)
Dutstanding for ds from due date of payment
i 3
T Loss thin 1 Year 1-2¥ears 2-3Years Mﬂ;::’:" Total
Undisputed Dues of Creditars
- Micre Small & Madium Enterpries = = = N =
- Other than Micro Smali & Medium Enterprises 170.35 84533 - 40582 1.412.04
Dlsputed Dues of Creditars
- Micro Small & Mediim . - - - -
= Other than Micro Small & Medlum Enterprives B a = = =
Total =iz 17035 845.83 - 40581 1,822 04
17  @Other Financial [labilities - Current (% In Lakhs]
A st
pete 31-Mar-23
interast Accryed but not due 7817
Others ©
Due to Empioyees 34.17
Audit Fees Payable 323
Total =z 5 94.36 115.57
18 Other currant Kabilities 1% In Lakhs}
Agat Asat
atiialy C30Mar2e | 31wz
Duties & Taxes = 22934 18.10
]
Total o 293 1819
19 Providom - Current [% In Lakha}
AsEE Acat
rertiies | stMarze | 3imseas
Provision for Unsaraned Lasve S RIEn s [F]
Provision for Scheduled Maintenance L 1,613.56 1,055.53
=
Total = FIETER T:‘
20 Revenue From Operations 1% In Lakhs)
‘For the year For the yesr
Particulars ended_ ended
I-March-34 | 31-March-23
13440560 11,244 .31
-~ 13,440.60! 11,244.31
| Disclosures as required by Appendix E of Ind A5 115 relating to “Service C lon A Discl.

{a

Description of the Arrangement along with salient features of the profect:

The Ashoka Highways (Durg} Uimited, the Company, is a Special Purpose Vehicle (SPV} incorporated on 15th March 2007 under the provisions of the Companies Act 1956 by

Ashoka Buidcon Limited, in pursuance of the contract with National Highway Authority Uimited (NHA) ta design, engineering, finance, construction, operation
of End of Durg Bypass -Chhatisgarh / Maharashtra Border Section from km 322.400 to km 405,000 of NH-6 under NHDP Phase [ItA on Build, Operate and Tra
The concession period is 20 (Twenty) Years including Construction period of 30 {Thirty] Months_The SPv has toll collection rights during the concession perlod.
af the entire project bas been sub-contracted to the parent company Ashoka Buildcon Limited as an EpC contractor.

(b) Obligations of O and mal L
The Company is required to CAITY out operations and maintenance an the road annually with an obligation to carry aut Period maintenance in lerms of the Con:
intervals,

{c] Changes to the Concesslon during the period

No changes in the arrangement have occurred during the accounting period

and maintenance
nsfer (BOT) basis,
The construction

cession at regular

(d}  Classification of the Concassion
The Company has applied the principles enumerated in Appendiz D of Ind AS — 115 titled “Service Concession Arrangement” and has classified the arrangement as a tolling
arrangesrient resulting in recognition of an Intangible Asset.

(e) ition of C: ices revenue and coste:

The Company has completed the Construttion activity in the February 2012, However the Company has applied INDAS 115 “Service Ce ion Ar

nd has recagnisad margin on Canstruction activity and the same is debited to Inlangible Assets and credited to Reserve and Surplus an the transition date.

(N Dlsaggregation of revenue

Set out below s tha disaggragation of the Company's revenue from contracts with custa
For the year |

[ For tha year |
Particulars . ended ended
30-March24) | 31-March-23
Operating revanus - = =
3] Tall Income 13} 11,344 31
[ Total Reverie 1383060 11,244.31
| Forthe yaar - ;uu..yuq
Particulary Types of Services by timing | ended ended
A-March-2d | 31maeeha3
Goods/Servica At the paint of time ix_s'msn 11.244.31
Doods/Service Dvee the priiod of time i SALERE -
21  otherIncome {% In Lakhs)
Fortheyear | Forthe year
Particulars -~ ended: ended
31-March-24 | 31-March-23
(A] Interest Income on financials assety carried at Cost/Amortited Coat: = 3 i
Interest on Bank Depotits C-12038 28.74
Intarast on Income Tax R0 071
Income: —
Prafit/ [Less) on sale of Assats (net] 0.20
Miscellapeous Income 0.8
|Total == 112217 10.04
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ASHOKA

22 Operating Expenses (% tn Lakha)
For the year
(Particuar ended
31-March-21
Cantuntption of Construction Materials 346
Power & Water Chargm 5174
Fepair to Machineries 170
Transport apd Matarial Handling Charges | 0.08
Technical Consultancy Chargas 8458
Periodic Maintenance 169633
Routine Maintenance 74401
Ingurance 6421
Tota [ Taeisal 2,646.17
23 Employee Benelits Expenses {% I Lakhs)
For the year
Farticulars ended
31-March-23
Salaries, Wages and Allowances 32659
Conttitrstion to Provident and @ihar Funds 37.20
Stuff Welfare Expenias o4
36420
24 Finance Expenses 1% In Lakhs)
Fortheyear | Forthe year
Farticulsre ended ended
31March 24 | 31-March23
interest on Loans 1; ) 2.385.78
Interest on Others. [N] 62141
Finance Charges on carrying valus of provitions - Schegule Maintzinance 9945
Amortisation of Upfrent fees 9.10
Finance Cost on Deferred payment Usbiities
47.89
3,143.53

(*) The company has recagnived interest ax,
Interast rate being 1% mare than the wai,

pense payable to M/s Ashoka Bulldeon imited & Achoka Concessions Ltd. o
hted average rate of the londers Is calculated on the dally

n the ammounts recalved from them from time to tme. The

521,41 Lakh | has bpen charged tointerast ekpenie,

25

g balance and

- an amount of ® 696,32 Lakhs (Py: ®

Depreciation And Amartisation 1% In Lakhs)
For the year
Partleutars ended
31.|
Deprecialion on Property,Plant and Equipment 1106
Amgrtisation on Intangirle Assuts 3.995.37
Total s 4.006.43
26 Other Espensas (% in Lakhz)

Wehicle Running Charges

Logal & Professicnal Feas

Auditar's Remunsration inclusive of G5T {Refer Note2s 1)

Auclit Feas

For the year
ended
31-Mar23
2.95
0.41
2,32
5.58
21 Deferred Taxatlon
Provision for the deferred tax Hability is nat recognised since the tming difference an account of excess of deprediation allowable under Incame tax law over depreciation as per
books) originating In the current perlod is capable of raversal within the taz hallday period.
The campany has not recogniad Deforred Tax Asset arlsing on account of timing diffzrence of lots carripd farward unier the Incame Tax Act, in the books of accounts because
theee s 1o virtus] carainty that sy fficient future tasable income will be available aigajnst which such Deferrad Tax Asset can be realizad, As a matter of prudence, the Company
has not recognited deferred tae assus on fuch losser,
28 Eamings Per Share {'ers):
Discl a1 required by Standard - IND As 33 “Eaming Per Share® of the Cc (Indlan A g ) Rules 2015,
A NatProfit/ (loss) attib 10 equity shareh. and the welghted number of stares outs@inding for basic and diluted samings Pper share are as summarised below:
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29
(A

(8

]

3

2

Partiealars 102213
ﬂruﬁl”mﬂ for the period {As in Lakhs} 1057.83
Outstanding aquity thares at period end 29,715,184
Weighted average Number of Shares outstanding during the period — Basic 29,715,184
Weightsd sverage Number of Shares outstanding during the period - Diluted 29,715,184
Eatnings par Share - Basic (M5 Per Share} 3.56
Eatnings per Share - Dilutd (Rs Per $hare| 356
Note: There 3ra no patential anti-diluters therefore e numbar of shares have been taken whila aalculating Difuted DPS

of walgh numbar of during the perfod:
Particulars
Nominal Vaiue of Equity Shares {Rs Par Share) 10.00
Total number of equity shares outstanding at the beginning of the period 29,715,184
Add : Issue of Equity Shares during the perlod .
Total number of equity shares outstanding at the end of period 29,715,184
Welghted average number of equity shares at the end of perlod- Basic 29,715,184
Weighted average number of equity shares at the end of period- Dilutive 29,715,184

Disclosure n sccordance with ind AS - 24 *Relatad Party Disclosures”, of the Companias ( Indlan Accounting Standards} Rules, 2015
Unt of Related Partles
(a) Parties whers control eaists )

(i} Ashoka Buildron Limited {Ultienate Holding Company)

{I) Askoka Concesslons Limited {Haolding Company|
{b) E: fnas that directly, or indirectly throug

more control, ar are controlled by, or are under commen cantrol with, the reporting enterprise;

{i) Ashoka Highway AD

{c) Key management personnel {KMP) and thelr relavtives:
(1) Ashish Katarla Director upto March 29, 2024)
(il) Anll S Gandhl (Errectar)

1ili} Posja Lepes |Girector/Compnay Secretary)
[Vl fizjendra Singhvl (Independent Directar]
1¥) Nirbhayak Mizhra find, Director)
i) Ravindra M Viiayvargiva (cro}
Transactlons during the pertod:
[ in L3khs}
Nature of Transactions Description rﬂ;n‘:;:‘m Fo;;:;}v_:zr
O & M Expenditurs/EPC: o ia
Ashaka Concessions Ltd Parties where control aclste 79L45 744.01
Athoka Buildeon Ltd FParfies where control exists S e 1,574.96
Ashaks Highway AD Fallow Subsidiary 105 0.87
Comultancy Charges: 3 P ]
Ashoka Cancesslans Urmited Parties where control exists TR 19.12
Reimbursement of Expenses: ]
Ashola Bulidcan Lid, Parties where control esists 47.89
Aszzat/Expeneses/Material Purchases ey
HAshoka Buildcon Lid. Partles where contral esists e e TP 50.86
Dirnctar Sitting Faes: T
Rajendra Singhvi ’ Independent Director 135
Hirbhayshisher Mivhra Independent Girecror 135
Interest Expenses
Ashoka Concessions Umited Partles where control exists 44138
Athoka Bulldeon Limited Partles where control exists 180.03
Outstanding Balances
[% In Lakhs)
Naturs of Transactions Oascription Far thi year
2072-23
DQutstanding Payable -Loan
Ashoka Bulldcon Ltd. Parties where control exists 4,35 4,070.78
Ashoks Concestians Led Parties where control exists 1:1;255.'16 1085149
Highway Cancessions One Pt Lid-0f Parties where control esists i) -
For Contract Woerk: J =
Ashoka Suildeon Lid, Parties whete control eslits e £00.00)
For Trade Payables: = i
Asholka Buildeon Umited Parties where control exists 40638 73059
Ashoka Concessions Limited Parties where control exlsts 5404 10537
Cutstanding Receivable
Ashaks Hungud Fellow Subsidlary - 0.07
Ashoka Sambalpur 8sragarh Teollways Limited Fellow Subsidlary - 084

L ining to contract with related parties are made on terms equivalent to those that prevail in arm’s length transactions, Outstanding balanzes at the
year-end are . This Is und. each finandal year through examining the finandial positlon of the refated party and the market in which the related
party operates,

Disclosure In accordance with Ind AS — 108 0, ing S s of the C {tndian A ) Rules, 2015.

The Company i engaged in the bushness of jon and of Tali road projects on a Build Operate Transfer basisin a single business segment. Hence

Ny
regorting of operating wegments does not arise. The Company does not have operations outside India. Hence, discl of | ical segmentinfk daes not arise,

Disclosure pursuant to Ind AS 116 - * [eases”

As per the Standard it Is optlonal to apply the standard for shart term leases (period of 12 manths or less). Company has not enterered inta any lease agreemaents, there are no
other assets taken on lease and hence IND AS 116 Is not applicable,

Total amount of fease payments towards short term feases is € Nil Lakhs (Previous Year € Nil Lakhs} and shown as expense in the prafit & Loss statement

Derivative Instruments and Unhedged Forelgn Currency Exposure
Ttre are na derivative Instruments cutstanding as at March 31, 2024 and March 31, 2023 . The Company has no foreign currency exposure towards Habltity outstanding as at
March 31, 2024 and March 31, 2013
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33 Legul disputes and Contingent lfabllities

1% In Lakhs)
Asat
Partleulars 303273
Bank Guarsntees ivued by bankers from the parent Company Limits 3.,079.00
Taxation mavars:
1] Geods Sarvics Tax *
{i) Chihattiigarh Value Added Tax**
Total
“The Company has filed an a, d on 13/11/2021 towards disali of ITC to the tune of & 1.05 Crores betanging to FY 2019-20. The Company has paid  10,52,430/- in

protest. The order s awaited.

**The Company has filed an appeal before Appellate Additional C of G Tax, Ralpur In the matter of disallowance of form 40 amounting to X23,15,771/-
belang 15 FY 7016-17 on 15/12/2021 The orderis awalted.

34 In the opinion of the Board of Directors, all the assets other than fixed assets have value on realisation In the ordinary course of business at least equaf to the amount at which
they are stated In the bafance sheet.

35 Sienifi g s , estl e
The finamcial require il 10 make judgments, estim, d that affect the reported amounts of revenuss, wEpenies, sisats and Kabllities, and
the discts - and the dise of ! fabifities. U inity sbout these and esti could result in outcomes that require a materta|

adjustment to the carrying amount of assels of labiities atfected in fture periods,

Judgements
In the process of applying the Ys ing policles, has made the following Judgements, which have the most significant effect on the amaunts
recognited in the separate finandial statements.

Taxes

Defined benafit plang (gratuity banefits)

The cost of the defined benefiy Eratuity plan and the presant value of the wattity obiigation are determined uslng actusrial valuations. An actuarial valisatio invebves making
varioug assumptions that may differ from actual devekopments in the fulure. Thaste Include the determination of the ditcount rate, future salary increases and mortality rates,
Due to the complesitiss invalved in the valyation snd (ts long:tarm nature, = defined banefit abligation is highly sensitive o changes in thete assumptions, Al sssumptions are
reviewed at each reporting date.

The parsmeter most nubiject to change is the discount rate In determining the appropriate discount rate for plans d In indis, tha the interost
rates of bonds in % with the ies of the pest-employment benefit obligation, Far plans operated outside India, the mansgemant considars
the interast rates aof high quality bends | i with the cles of the post | banefit oblig with at least an "AA" rating or shuve, 15

set by an intermationally acknowledgsd rating dgency, and extrapolated ax rieeded along the yvield curve to eermespond with the expected term of the defined Senefit abligation.
The underiying boads sre further revimwed for quality, Thoze having excessive credit spreads are secluded fram the analysis of bonds on which the dlscount rate 15 basad, on the
biseit that they do nat reprasant high quality estporate bonde

The mortality rate is bated on publicly available mortality tables for the specific countries. Thosa mortality tables tend to change only at interval in response to demographic

changer. Future saluary i and g Wi are based on futura inftation rates for the respective countries.
36 Financhal instruments
The carrying value and fair ‘alue of finandal instruments by categortes as at March 31, 2024, March 31, 2073,
[ in Lakhs)
Partlcutars Notz No. e March 31, 7023
Canylng. . Canrying Fair Level
i Valuu Al Valua Value

Financial assats i

Trade recefvables 5 ‘33430 34054 34054 Level 3
Cash and hank balances 6 -4,368.35 328.03 328,03 Level 3
Gther finandal assets 387 7384 278.02 278.02 Level 3
Tata! Flnancial Assets _ A b6T629 894659 345.59
—

Finandal Itabifities i i

Fmandial llabiities- Borrowings 13&15 25437.66 2544988 Level 3
Other financials Gabiiities 17 11557 11557 Level 3
Teade payable 16 : 1,422.04 1,422.04 Level3
Total Financial Lisbaities 21,13576; 5,975.21 25,987,43

The management assessed that fair value of cath and thort-tarm deposits, trady feceivables, trade payables, book overdrafts and other cumrent finandal assets and |iabilitles approdmate their
carrying amounts largely due to the 1k m ities of these | B s are carried at Cost.

The falr value and smerticad value of the financial assets and fiabilities Is Included at the amount at which the Instrument cauld be exchanged in a crrent transaction between willing parties,
otherthan in a forced ar Equidation sale.

37 Falrvalus Hierarchy

This section explains the judy and aut made in d ining the fair values of the fnancial that are (a) and at fale value and (b}

measured at amortisaid cast and for which fair valyes are diseloted In the financial stat - To provide an Indlcation about the rallabii ¥ of the inputs used i determining fair

value, the group has dunsified It Firanicial fnstruments into tha three levels pi bed under the standard, An aplanation of sach teveel follows underneath the takle

Level 1 - Quated prices {unadjusted} in active markets for identical assets or Habifities.
Level 2 - Inputs other than quoted prices induded within Level 1 that are observable for the asset or Gabikty, either directly (Le. as grices) or indirectly {i.e. derived from prices).

Level 3 - Inputs for the assets o liabities that are not based on observable market data {unobservable Inputs).

1) Recognizad and meacure at falr value
ThereIs no outstanding financial Instrument 35 on March 31, 2024 which are measured at fair value,

) Measure at amortized ceit for which falr value is disciosed.
The Company has determined fair valuz of allits Fnancial instuments measured at amortized cost by using Level 3 inputs.

The following methods and were used to estimate the fair values:
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n

38

U]

{6)

(]

Long-term fixed. Ivables/ Bre i by the Company based on parameters such as Interest rates, specific country risk factors, and individual
dlf of the and the risk ch of the financed project. Based on this evaluatlon, allowances are taken Into account for the expected losses of thase

recelvables,

The fair vatue of loans from banks and other finandlal lizbilities, a8 well & other nos-current Tinanicial lisbilities is extimated by diseounting future cash Hows using rates currently
wvallable for debt an similar terms, cradit risk and remaining maturitles, The valuation raquires management to use uncbeervable inputs in the model, Management regularly
astessas a range of possible all ives for those signif le Inputs and o their impact on the total falr valie.
Inanclal by €
Financlal instruments by categerios March 31, 7023
FVTPL FVToO Amortired cost
- <] 328.03|
. . 3£0.54
i =] | 278.02
-] -] 5946.59
i : 1 maes
= - - 1472.04
Othar Firancial Linbifites = -] e 115.57
Total Financlal Liabifities - -] 16.875.27

Finandal Rlsk Management

The Campany Is in the business of four laning of Ashioks Highways {Durg Limited sectlon of Mational Highway in the State of Chhatisgarh on design, buld, finance, operate and
transter basls. The nature of the businsss I¥ eapital intensive and the Company it eepaved to traffic valume rida. BOT projucts which the Company undertakss are capital
inferrive and have gustation periods ranging btween 3 to 5 years; couplad with longer awnership petinds of 20 vears. Given the pature of the tegments in which the company
aperates, be it in the Road Sector, it Is critical to have a robust, sffactive and Igite Risk Monagement Framework 1o snture that the Company's operational objectives are met
and continues 1o defiver sttainabls business performance. Ounr the vears, several initlatives have bewn takan by the Company to gthen IS risk Process,

Interast rate rigk,

The Board of Directors reviews and agrees policles for managing each of these fisks, which are summarised below:

Business / Market Risk

Butiness) Market ritk it the rizk that the falr valtie of future cash fiaws of a financial instrument will flustuste becsuss of changas in market grices. Ons of the first and foremont
bissiness risk &5 the achievement of the traffic projections made the time of the bid. This will include the introduction of alternate roads by the state or centraf government
which impacts ihe wraffic projected 1o P on the et under the eantrol of the Company. The concessign REresmEnt ptovides some safeguards in this regard but many of them

Capital and Interest rate Risk:-

Infrastructure projects sra typically capltal intemslve and Fequire high levels of long-term debt fnancing. Thess factors include: timing and internal aceruals gendration; timing
and site ol the projects awarded; crudit availabliity trom banks and financial institutions; e success of IS current infrastructure developmant projects. Besides, there sre alio
zaveral odnu—lu!.urg butside #: contrel, The Company’s average eont of deby remains at 10% p.a appraximately, Interest rate rish i3 the rivk that the fai value or future cash
flows of a financisl nstrumant will fuctuate biecause of charges in market interayf rates, The Company’s expomite to the risk of changes in market interest rates rlates primar(y
ta the Company's long-term and thart tuem Borowwlng with fioating inferest rates,

Interest rate sensithvity

The foliowing table d the Ytoa possitile change in intarest rates on that portlon of loans and borrowings affacted, With all other variables heid
canstant, the Companles profit before tax Is affected thraugh the impact on fisating rate borrowings, as follows:

1% In Laichs)
:Effects on’
 befors
o Ti229.82)

Parieitre

March 21, 7023

i +100
-100 278.37

The assumed movement In basis points for the interest rate sensitivity analysis Is based on the currently ab: market envi, , showing a signi| higher volatiity
than in prior years,

Credit risk:-

Credit ik it the risk of Hnanclal less 1o the Campany o a customer or counterpanty to a finzndal instrument fails 1o m2eL s contractual oblig & and araes princizaily from
the Campamy's from and | i Credit risk arizas from cash hatd with banks and finansial e + a5 wiell ay credit exp to clignts,
Including R #ccounts ivable The i 2 o cradit risk ix equal 16 the earrying vaiue of the financlsl assets. The objective af managing counterparty

credit rik is to prevent losses in financial attate.

Trade and Other Recelvables:-

The maximum exposure to the credit risk 3t the feporting date is primarlly from trade and Other receivables amounting to € 396,34 Lakhs as at March 31, 2024 and % 340,68
Lakhs as at March 31, 2023,

The aredit risk from eustomars in the case of this project Is very low as without payment of upfront toll the vehicles are not altowed to pass. Hawever there are frequent local
political ssues which result in leakages which Is a credit risk for the Company.

Uquidity risk
The company’s prindpal sources of liquidity are cash and bank halances and the cash flow that is generated from operations.

The pany has g b ings of € 20485 78 Lakhs as at March 31,2024 and X 25437.66 Lakhs as at March 31, 2023,

The achievement of the projections in the traffic and the tall rates Is critical for the llquidity to pay the tenders and to complete Routlne and major maintainance activity within
the prescribed schedule of NHal
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39

During the eurrent Vear the companies working capital i negative, retulting in insufficiency of Current Assats to meet the Current Obligation, Accordingly, lguldity risk is
percaived, The Current Liabilities of the Company avczeds cutrent Autets by %.4,522.99 Lakhs 35 at March 31, 2024, These conditions Indicate the exitence of an uncertainty a
to timing and realization of e flow of the company. However, we espects that the Company's revenus for the subtequent financla) years will be wificient to meat tha
expenditure and récoup the losees Incurred thierely strangihaning the finanzial pesitien of the Company. Farther, there iz 3 CONLNUINg tppart tom the holding company and

sampany will be able to discharge all ity obil in fo ble future. Accordingly, the financial have been prapared on going conesrm basis.
The Working Capital Pasition of the Company Is given below : % In Lakhg)
Particulars e
March 31,
023
Canh and Cavh Equivalent 2403
Other Bank Balance 100.00
Other finandial assets 014
Trade receivables 34054
Other Cutrent Auats BLI3
Total 750,
Less:
Borrowings 5,585.54
Trade payables 1,422.04
Other finandhal Habilities 11557
Other current Nabikities 18.10
Provitian 1,456.35
Tatal 8,597,580

Mat Working Capital {4l.ilsui 17,845 68)

Maturity Profile of Borrowings
The table below pravides detaifs ding the of signif finandaf tabilities :

Camying | Wyithin 3 year

As at March 31, 2023
Financial Liabilitias -Borrowings 25,437.66 5,585.54 7,371.66 6,771L61 5,708.85 25A437.66
Trade Payables 1422.04 1,422.04 - - - 1,422.04
Other Financial Liabifties 11557 11557 . - - 11557
nput cost ik
Raw materials, such as bitumen, stone Uggregates cemant and steel, need to be supplied continuounly for Scheduls Malntai acthitier. As in the earlier
paragraph of the business ritk and the competition risk the input cost Is 3 major risk 1o sttend to enure that the Company Is able 1o maintain the projact coit within the
estimate projacted to the landers and the regilators. To mitigate this the pany has sub d the maintai activity ata fixed price contract 1o its Ultimate holding
Company,
Exchange risk
Since the aperations af the campany are within the country, the company Is not erposed to any exchange risk directly, The <company also does not take any foreign currency
borrowings to fund Its project and tf the directly to exchange rate changes is minimal.

Heviever tharm are indirect effects on account of exchange risk changes, as the grice of bitumen, which is a by-product of the crude, is dependent upon the landed price of crude
in the cauntry.

Capltal management
For the purpose of the Company’s capital managament, capital Indiudes Issued equity capital and alf other equity reserves attribytable to the equity holders of the parent. The
primary abjective of the Compary's capital 3 Is to maximise the tharshaidar value.

The Cempany maniges its capital strusture and makes adjustmants n light of changes in economic conditions, To maintan or adfuir the cagital structure, the Company may
adjust the dividend payment 1o shareholders, return capital to sharehalders GF issue new shares, The Company manitan cagital using a gearing ratio, which is net debt divided
by total capital plus net debt. Tha Rating ratio in the infrastructure Business Isgenerally high. The net debt, interest Eearing loans and borrawings, trads and other payabiss, less
cath and cash eqiuivalents and Other Bank Balinces

(% In Lakhs)

Particulary Asat
March 31, 2023

Long term Barrowings 19,852.12
Provisions 3,62456
Financial Lizbility Current -Borrowings 5,585.54
Trade Fayabin 1,422.04
Other finandals Iabikties-Current L 11557
Other Current Uabifittes 23 1410
Tatal Liabllitles (4) 2 30,517.03
Less: H
Cash and Cash Equivalent 436,25 228.03
Other Bank Balances : d 10000
Total Assets (8) 4,258.35 32803
Net debt {A-B) 22,71],5? 30,283.50
Equity including Other Equity 492174 1,503.30
Capital ard Net deht ( ) 2V,65531 32,198.70
Gearing ratio (Net Debt/ Capital & Net Debt) COB20% 54.07%

In order 1o achieve thiy overall objective, the Company capital FAnagement, amaongit ather things, alims 1o #nzoie that it meets financial covenants attached to the interest-
bearing loans and berrowings that define capital structure foquirements, freaches in meeti the financial covenants would penmit the bank ta mmediataly cafl loans and
borrowings. There have been na breaches in the financial of any interort-beari i loans and b ing In the current period.




ASHOKA HIGHWAYS (DURG) LIMITED
CIN: U74399MH2007PLC168772
[Ali figures are In lakhs unless otherwise stated)

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

ASHOKA

40 Disclosure of Financial Ratios

Fq.:i_ne\"ulr For the Year
NSr. Particidary Ended % of Change Reasons (or Varanance
- March 31, 2023
1 [Current Ratie (in Times| -] 45082 % [Reduction I current liabiites has positive Impact on
current Batin
2 |Bebt Equity Ratia {in Times) 1333 (68 77)%|Due to Reduction im Debt and Increated in Nat Warth

3 {Debt Servce Coverage Ratia lin Time:|

o account of Current Year Profit
27.03 %|Cus to increate in praparstion the year

4 |Rnturn on Equity Ratia [in %)

15.38 %{Oue to tumower in finance income durring the year as

1o pravious
5 |1nmw5[ turnover ratia KA
& [Trade Recs. tutnaver ratlo [in Times) 17.47 %]Dus 1o increase rate revivien
7 |Trade pay. tumover ratio (in Times) 75.38 %{Last ywar payatle was high on account of Majar
8 |Net cagital turnover ratio i Times) S0.64 %|Vatiance due to Increase in Turnaver and redustion iy
Net Working expital llability
9 |Net peafit ratlo fin %) 138.69 %|Campany has recorded Pralit during the year as,

COMpArE to losses till previous years.

10 |Return on Capitai employed fin %)

50.55 %{Company has recorded Profit during the year as

comare 1o losses bl previous years.
11 [Return on investmant ==
Formula used far calevlating the below mention ratios:
1} Curvent Ratio = Current Assets / Current Uabilities
) Debt Equity Ratio = Outstanding Debt / Net Worth (Net worth = Share Cagital » Other Equity « Ce Isorily Convertible Deb O ing Debt = Non Current

Borrowings + Current Borrowings ¢ Current Maturities of Non Current Borrowings)

3) Debt Service Coverage Ratio (DSCR) = {Profit before tax + Exceptional Iteme + intzrést an borr

principal repayment of Jong - term borrowings (, g pr

4} Return on Equity = Profit After Tax / Average Sharsholdirs Equity

5} Inventory Turnover Ratis = Coat of Goods Soid / Average invantaries * 365 { no.ofdays

6} Trade Receivable Turnaver fatio  Met Cradir Salas [/ Avarage Acenunts Receivable * 365 / no.of days
7) Trade Payable Turnover Ratio = Net Cradit Purchatas 1/ Average Azcounts Payable ® 365 / no,of days
B} Met Profit ratio = Mat Profit / {Net Salex = Total Sales - et Sales) * 100

9} Auturn ea Capital Empioyed Ratio = EBIT / Capital Emplayed (Total Equity plus tolal debt) *100

10] Mot Capital Yurnaver Ratio « Total Sales / Sharetholders Equity

11) Return on = Incoma on i 1 by

* Inventory Tusnovar i NiL as the Company doas not have Inventery

7 Retumn on Investment 15 NiL 35 the Campany does nat have Investment

owings ¢ Deprecation and Amortization} / {interest on borrowings + Scheduled

41  No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2024 and 31 March 2023,

42 The balance sheet, statement of profit and loss, cash flow atement, statement of changes in equity, statement of significant accounting policies and the other explanatory
notes farms an integral part of the financial statements of the Campany for the year ended March 31, 2024.

43 AssetPledge as Security:

(€ In Lakhs)
Particulary Kats Mo TAsat Asat
Mar31, 2028 Mar3i, 2023
Froperty, plant and equipment 2 3 2151 3165
Intangible assets 2 27,133.94 31,44135
Other financial assets 3&7 4 7384 278.02
Other non-current assets 4 584 B28
Trade receivables 5 33420 340.54
Cash and cash equivalents 6 436.25 22803
8ank balances other than (iri} above 6 3,332__00 10000
Other currant sasety ] 4525 48.55
Tetal _ e sraman
94 _Changes in Liahilities ariving from Financing Activitis (% in Lakhs}
Apdl Ac March
uticalins 01,2023 31,2024
Bt E S =
Capital Contribution [16:93538)] =
intefevt Accrusd 7817 2533137
Total Liabilities fram fina activities B,580.45: 258337
April {Accrued Durl Non-Cash flowes March
Partculars 01,2022 the Year | C2h flews et (Net) 31,2023
30.236.05 - 15,355 76) 568.37 25,437,656
1454838 - {200.00) - 13346.28
072 2,987.19 [2,350.47)] 1559.27) 78.17
£4,785.05 1057.15 {7,917.23) 210 1885411

Y of adiji s/

ping in previous year figures is as foflows:
Previous year figures have been fe-grouped, re-worked and re-classified wherever necessary,

to make them comparable with current year/period figures.

Pacticulars l ;!-:;::{m Reclassification ch::;:‘;m Remarks
Anety
Tl Collection Receivable reclassinied from Othar|
-Cu t
Trade Receivables - Curren 3224 2.4 Einantlal Assets to Current Trade i
—
= = (Tell Collection Reconable redassifed from Othr
Ehgr;lnaunal pissets 2224 {23224 |Financlal Avsz1s to Current Yrade receivables

46 Other Statutory Information

| Details of benami property held

No praceedings have been initiated on or are pending against the Company for halding benami Property under the Benami Transactions {Prahibltion) Act, 1988 (45 of 1988} and

Rules made thereunder,
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il Barrowing secured agalnst current assets
There ware no statement / returns required to be submitted to banks during the year in respect of borrowlngs from banks on the basis of security of current assets.

il wilful defauiter
The Campany has not been declared wilful defaulter by any bank or financial institution or government or any government authority.

v Relationship with struck off companies
The C has no tr with the ies struck off under C ies Act, 2013 or C ies Act, 1956.

v Compliance with number of layers of companlies
The Company has complied with the number of layers prescribed under the Companies Act, 2013.

vl Compliance with approved scheme(s) of arrangements
The Company has not entered Into any scheme of arrangement which has an accounting impact on current or pravious financial year.

il Udfisation of barrowed funds and share premlum
The Company has not advanced or loaned or invested funds to any other person(s) or entity(les), including forelgn entities (Intermedlarles) with the understanding that the

Intermediary shall:

{a) directly or indirectly lend or invest In other persons or entities [dentifled in any manner whatsoaver by or on behalf of the Company (Ultimate Beneficiaries) or

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

The Company has not received any fund from any person(s) or entity(les), including foreign entities (Funding Party) with the understanding (whether recorded In writing or
otherwise) that the group shall:

(a) directly or Indirectly lend or Invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party {Uftimate Beneficlarles) or

{b) provide any guarantee, security or the like on behaif of the ultimate beneflciarles

vill Undisclosed iIncome
There Is no income surrendered or disclosed as Income during the current or previous year in the tax assessments under the income Tax Act, 1961, that has not been recorded In
the books of account.

X Details of crypto currency or virtual currency
The Company has not traded or Invested in crypto currency or virtual currency during the current or previous year.

xx  Reglstration of charges or satisfaction with Reglstrar of Companfes
All the charges or satisfaction as per the ion are duly regi: d with Regl of Ci as at March 31, 2024 in favour of the lenders for facilitles avalled by the Company.

47  The financial Statement are approved for issue by the company's Board of Diractors on 17th May 2024

- The Company has a defined pracess to take daily back-up of books of account maintained electronically however the current accounting application does not support maintenance
of logs of backups taken on a daily basis. The management is in the process of taking necessary steps to configure systems to ensure that logs of daity backup for books of
account is maintained in order to ensure compliance with the requi its of the applicable statute,

49
The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log} facility and the same has operated
throughout the year for all relevant transactions recorded in the software. Further, there are no instance of audit trail feature being tampered with

50 The balance sheet, statement of profit and loss, cash flow of ch in equity, of significant ting policies and the other explanatory notes

forms an integral part of the fil ial st of the C y for the year ended March 31, 2024,

As per our report of even date attached

For Glanender & Assoclates For and behalf of the Board of Directors of
Chartered Accountants Ashoka Highways {Durg) Limited
FRN: 004661N___ Py |( oS
G.K. Agra 2 @ Anll S Gandhl Paoja topes

Partner ChigtFn ] 2 Director Director /Company Secratory
M.No: 081603 DIN - 00112675 DIN - 00580763

Date: 17th May 2024 Date: 17th May 2024
Place: New Delhl Place: Nashik
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