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INDEPENDENT AUDITOR'S REPORT 

To the Members of Ashoka Infrastructure Limited 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of Ashoka Infrastructure Limited ('the 

Company"), which comprise the Balance sheet as at March 31 2024, the Statement of Profit and 

Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement and the 
Statement of Changes in Equity for the year then ended, and notes to the financial statements, 

including a summary of significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid financial statements give the information required by the Companies Act, 201 3, as 
amended ("the Act") in the manner so required and give a true and fair view in conformity with 
the accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 31, 2024, its loss including other comprehensive income, its cash flows and the changes 
in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
(SAs), as specified under section 1 43(1 0) of the Act. Our responsibilities under those Standards 

are further described in the 'Auditor's Responsibilities for the Audit of the Financial Statements' 
section of our report. We are independent of the Company in accordance with the 'Code of 
Ethics' issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the financial statements under the provisions of 

the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 

accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 

on the financial statements. 

Other Information 

The Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Board report, but does not include the 

financial statements and our auditor's report thereon. 

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

In connection with our audit of the financial statements, our responsibility is to read the 
other information and, in doing so, consider whether such other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. If, based on the work we have performed, we conclude 
that there is a material misstatement of this other information, we are : - d to report 

that fact. We have nothing to report in this regard. 
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Responsibility of Management for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 1 34(5) of the 
Act with respect to the preparation of these financial statements that give a true and fair view of 

the financial position, financial performance including other comprehensive income, cash flows 

and changes in equity of the Company in accordance with the accounting principles 
generally accepted in India, including the Indian Accounting Standards (Ind AS) specified under 

section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 201 5, as 
amended. This responsibility also includes maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of the Company and 

for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial 

controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the financial statements that 

give a true and fair view and are free from material misstatement, whether due to fraud or 
error. 

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

Those Board of Directors are also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted in accordance with SAs will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

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

(a) Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for 

one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

(b) Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate 
internal financial controls with reference to financial statements in place and the operating 

effectiveness of such controls. 
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(c) Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

(d) Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

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

future events or conditions may cause the Company to cease to continue as a going concern. 

(e) Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

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

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 

all relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 201 6 (the Order) issued by the 
Central Government in terms of Section 143(11) of the Act, a statement on the matters 
specified in paragraphs 3 and 4 of the Order, is given in Annexure A". 

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

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

(b) In our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books; 

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 
specified under Section 1 33 of the Act, read with Companies (Indian Accounting 
Standards) Rules, 201 5, as amended; 

(e) On the basis of the written representations received from the directors as on March 
31, 2024 taken on record by the Board of Directors, none of the directors is disqualified 
as on March 31, 2024 from being appointed as a director in terms of Section 164 (2) of 
the Act; 
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(f) With respect to the adequacy of the internal financial controls with reference to these 
financial statements and the operating effectiveness of such controls, refer to our 
separate Report in "Annexure B" to this report; 

(g) The provisions of section 1 97 read with Schedule V of the Act are not applicable to 
the Company for the year ended March 31, 2024; 

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

The Company has filed various claims towards change in scope, additional work, 
early termination and Toll Loss with the authority. The Company has received 
favorable Arbitration Tribunal Orders and the matters are pending before Honorable 
Courts. Please Refer the Para-1 .02 of Note-i -Significant Accounting Policies. 

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

iii. There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Company. 

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

b) The management has represented that, to the best of its knowledge and belief, no 
funds have been received by the Company from any persons or entity, including 
foreign entities ('Funding Parties"), with the understanding, whether recorded in 
writing or otherwise, that the Company shall, whether, directly or indirectly, lend or 
invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries; and 

C) Based on such audit procedures performed that have been considered reasonable 
and appropriate in the circumstances, nothing has come to our notice that has 
caused us to believe that the representations under sub-clause (a) and (b) 
contain any material misstatement. 

v. No dividend has been declared or paid during the year by the Company. 

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

197(16) of the Act: 

According to the provisions of Section 1 97 of the Act, No remuneration paid by the 

Company to its directors during the current year. 
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vii. Based on our examination, which included test checks, the Company has used 

accounting software for maintaining its books of account for the financial year 

ended March 31, 2024 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, during the course of our audit we did not come 

across any instance of the audit trail feature being tampered with. As proviso to Rule 

3(1) of the Companies (Accounts) Rules, 201 4 is applicable from April 1, 2023, 

reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on 

preservation of audit trail as per the statutory requirements for record retention is 

not applicable for the financial year ended March 31, 2024. 

For Krishnamurthy Jam & Suryawanshi 
Chartered Accountants, 
ICAl Firm Reg. No.121014W 

(CA Vijay M Rathod) 
Partner 
Membership No.131434 
Address: 
404,Shreenath Enclave, Shrihari Kute Marg, 
Mumbai Naka,Nashik-422 002. 

UDlN-241 31434BKAVM L8299 
Date-May 11,2024 
Place-Nashik 
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Annexure A to the Independent Auditor's Report 

Referred to in paragraph I under the heading "Report on Other Legal and Regulatory 

Requirements" of our report of even date 

In terms of the information and explanations sought by us and given by the Company and the books 

of account and records examined by us in the normal course of audit and to the best of our 

knowledge and belief, we state that: 

(i) (a) (A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 

(B) The Company has maintained proper records showing full particulars of intangibles 

assets. 

(b) Property, Plant and Equipment have been physically verified by the management during 

the year and no material discrepancies were identified on such verification. 

(c) According to the information and explanations given by the management, the title deeds 

of immovable properties, included in property, plant and equipment are held in the name 

of the Company. 

(d) The Company has not revalued its Property, Plant and Equipment or intangible assets 

during the year ended March 31, 2024. 

(e) There are no proceedings initiated or are pending against the Company for holding any 

benami property under the Prohibition of Benami Property Transactions Act, 1 988 and 

rules made thereunder. 

(ii) (a) The management has conducted physical verification of inventory during the year and in 

our opinion the coverage and the procedure of such verification by the management is 

appropriate. No discrepancies of 1 0% or more in aggregate for each class of inventory were 

noticed on such physical verification. 

(b) The Company has not been sanctioned working capital limits in excess of Rs.5.00 Crores 

five crores inaggregate from banks or financial institutions during any point of time of 

the year on the basis of security of current assets. Accordingly, the requirement to 

report on clause 3(ii)(b) of the Order is not applicable to the Company. 

(iii) (a) During the year, the Company has not provided loans, advances in the nature of loans, 

stood guarantee or provided security to companies, firms, limited liability partnerships or 

any other parties. Accordingly, the requirement to report on clause 3(iii)(a) of the Order is 

not applicable to the Company. 

uring the year, the Company has not made investments, provided guarantees, provided 
curity and granted loans and advances in the nature of loans to companies, firms, limited 

ability partnerships or any other parties. Accordingly, the requirement to report on clause 
(iii)(b) of the Order is not applicable to the Company. 
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(c) The Company has not granted loans and advances in the nature of loans to 
companies, firms, limited liability partnerships or any other parties. Accordingly, the 

requirement to report on clause 3(iii)(c) of the Order is not applicable to the Company. 

(d)The Company has not granted loans or advances in the nature of loans to companies, 
firms, limited liability partnerships or any other parties. Accordingly, the requirement to 

report on clause 3(iii)(d) of the Order is not applicable to the Company. 

(e) There were no loans or advance in the nature of loan granted to companies, firms, limited 
liability partnerships or any other parties. Accordingly, the requirement to report on 

clause 3(iii)(e) of the Order is not applicable to the Company. 

(f) The Company has not granted any loans or advances in the nature of loans, either 
repayable on demand or without specifying any terms or period of repayment to 

companies, firms, limited liability partnerships or any other parties. Accordingly, the 

requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company. 

(iv) There are no loans, investments, guarantees, and security in respect of which provisions 
of sections 1 85 and 1 86 of the Companies Act, 201 3 are applicable and accordingly, the 

requirement to report on clause 3(iv) of the Order is not applicable to the Company. 

(v) The Company has neither accepted any deposits from the public nor accepted any 
amounts which are deemed to be deposits within the meaning of sections 73 to 76 of the 

Companies Act and the rules made thereunder, to the extent applicable. Accordingly, the 

requirement to report on clause 3(v) of the Order is not applicable to the Company. 

(vi) The Central Government has not specified the maintenance of cost records under Section 
148(1) of the Companies Act, 2013, forthe products/services of the Company. 

(vii) (a) Undisputed statutory dues including goods and services tax, provident fund, employees' 
state insurance, income-tax, duty of excise, value added tax, cess and other statutory 

dues have generally been regularly deposited with the appropriate authorities though 

there has been a slight delay in a few cases. The provisions of sales tax, service tax 

and duty of custom is not applicable to the Company. According to the information and 

explanations given to us and based on audit procedures performed by us, no 

undisputed amounts payable in respect of these 5tatutory dues were outstanding, at the 

year end, for a period of more than six months from the date they became payable. 

(b) There are no dues of goods and services tax, provident fund, employees' state insurance, 
income tax, service tax, excise duty, value added tax, cess, and other statutory dues 

which have not been deposited on account of any dispute. 

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in 
the books of account, in the tax assessments under the Income Tax Act, 1 961 as income 

during the year. Accordingly, the requirement to report on clause 3(viii),-iiT.Nis 

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

(b)The Company has not been declared wilful defaulter by any bank or financial institution 
or government or any government authority. 

(C) Term loans were applied for the purpose for which the loans were obtained. 

(d) On an overall examination of the financial statements of the Company, no funds raised 
on short-term basis have been used for long-term purposes by the Company. 

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the 
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company. 

(f)The Company does not have any subsidiary, associate or joint venture. Accordingly, the 
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company. 

(x) (a) The Company has not raised any money during the year by way of initial public offer 

I further public offer (including debt instruments) hence, the requirement to report 

on clause 3(x)(a) of the Order is not applicable to the Company. 

(b) The Company has not made any preferential allotment or private placement of shares 

/fully or partially or optionally convertible debentures during the year under audit 
and hence, the requirement to report on clause 3(x)(b) of the Order is not applicable 

to the Company. 

(xi) (a) No fraud by the Company or no fraud on the Company has been noticed or reported 
during the year. 

(b) During the year, no report under sub-section (1 2) of section 143 of the Companies Act, 
201 3 (as amended) has been filed by secretarial auditor or by us in Form ADT - 4 as 

prescribed under Rule 1 3 of Companies (Audit and Auditors) Rules, 2014 with the Central 

Government. 

(c) As represented to us by the management, there are no whistle blower complaints received 
by the Company during the year. 

(xii) (a) The Company is not a Nidhi company as per the provisions of the Companies Act, 2013 
(as amended). Therefore, the requirement to report on clause 3(xii)(a) of the Order is 

not applicable to the Company. 

(b) The Company is not a Nidhi company as per the provisions of the Companies Act, 2013 
(as amended). Therefore, the requirement to report on clause 3(xii)(b) of the Order is 

not applicable to the Company. 
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(c) The Company is not a Nidhi company as per the provisions of the Companies Act, 201 3 
(as amended). Therefore, the requirement to report on clause 3(xii)(c) of the Order is 

not applicable to the Company. 

(xiii)Transactions with the related parties are in compliance with sections 1 77 and 1 88 of 
Companies Act, 201 3 (as amended) where applicable and the details have been disclosed in 

the notes to the financial statements, as required by the applicable accounting standards. 

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

(b) The internal audit reports of the Company issued till the date of the audit report, for 
the period under audit have been considered by us. 

(xv) The Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors and hence requirement to report on clause 3(xv) of the Order is 

not applicable to the Company. 

(xvi) (a) The provisions of section 45-lA of the Reserve Bank of India Act, 1 934 (2 of 1 934) are 
not applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of 

the Order is not applicable to the Company. 

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities 
without obtained a valid Certificate of Registration (CoR) from the Reserve Bank of India as 

per the Reserve Bank of India Act, 1 934. 

(c) The Company is not a Core Investment Company as defined in the regulations made by 
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order 

is not applicable to the Company. 

(d) There are no other Companies part of the Group, hence, the requirement to report on clause 
3(xvi)(d) of the Order is not applicable to the Company. 

(xvii) There has been no resignation of the statutory auditors during the year and accordingly 
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company. 
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(ii) On the basis of the financial ratios disclosed in note 30 to the financial statements, ageing 
and expected dates of realization of financial assets and payment of financial liabilities, 

other information accompanying the financial statements, our knowledge of the Board of 

Directors and management plans and based on our examination of the evidence 

supporting the assumptions, nothing has come to our attention, which causes us to believe 

that any material uncertainty exists as on the date of the audit report that Company is not 

capable of meeting its liabilities existing at the date of balance sheet as and when they fall 

due within a period of one year from the balance sheet date. 

We, however, state that this is not an assurance as to the future viability of the Company. We 
further state that our reporting is based on the facts up to the date of the audit report 

and we neither give any guarantee nor any assurance that all liabilities falling due within a 

period of one year from the balance sheet date, will get discharged by the Company as 

and when they fall due. According to the information and explanations given to us the 

Preference Shares redeemed from the claim receivable from the authority as per award 

given by Honorable Court. Redeemable Preference Shares mainly held by holding 

company and group companies and further Company has taken support letter from its 

Holding Company to meet this liability. 

(xviii) (a) The provisions of Section 1 35 to the Companies Act, 2013 in relation to Corporate 
Social Responsibility is not applicable to the Company. Accordingly, the requirement to 

report on clause 3(xx)(a) of the Order is not applicable to the Company. 

(b) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate 
Social Responsibility is not applicable to the Company. Accordingly, the requirement to 

report on clause 3(xx)(b) of the Order is not applicable to the Company. 

(xix) The Company does not have any subsidiary, associate or joint venture. Accordingly, the 
requirement to report on clause 3(xxi) of the Order is not applicable to the Company. 

UDlN-24131434BKAVML8299 
Date-May 11,2024 
Place-Nashik 

For Krishnamurthy Jam & Suryawanshi 
Chartered Accountants, 
ICAl Firm Reg. No.121014W 

(CA Vijay M Rathod) 
Partner 
Membership No.131434 
Address: 
404,Shreenath Enclave, Shrihari Kute Marg, 
Mumbai Naka,Nashik-422 002. 
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Annexure B to the Independent Auditor's Report 

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

We have audited the internal financial controls with reference to financial statements of Ashoka 
Infrastructure Limited (the Company") as of March 31, 2024 in conjunction with our audit of the 
financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India ("ICAl"). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring 
the orderly and efficient conduct of its business, including adherence to the Company's policies, 
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely preparation of reliable financial 
information, as required under the Companies Act, 201 3. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with 
reference to these financial statements based on our audit. We conducted our audit in accordance 
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 
'Guidance Note") and the Standards on Auditing, as specified under section 1 43(1 0) of the Act, 
to the extent applicable to an audit of internal financial controls, both issued by lCAl. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial 
controls with reference to these financial statements was established and maintained and if such 
controls operated effectively in all material respects. 

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the Company's internal financial controls with reference to these 
financial statements. 
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UDIN-241 31434BKAVML8299 
Date-May 11,2024 
Place-Nashik 

Meaning of Internal Financial Controls With Reference to these Financial Statements 

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

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

Inherent Limitations of Internal Financial Controls With Reference to Financial Statements 

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

Opinion 

In our opinion, the Company has, in all material respects, adequate internal financial controls 
with reference to financial statements and such internal financial controls with reference to 
financial statements were operating effectively as at March 31,2024 based on the internal control 
over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note issued by the ICAl. 

For Krishnamurthy Jam & Suryawanshi 
Chartered Accountants, 
ICAl Firm Reg. No.121014W 

L 
(CA Vijay M Rathod) 
Partner 
Membership No.131434 
Address: 
404,Shreenath Enclave, Shrihari Kute Marg, 
Mumbai Naka,Nashik-422 002. 
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I ASSETS 
I NON-CURRENT ASSETS 

(a) Property, plant and equipment 
(b) Other non-current assets 
TOTAL NON-CURRENT ASSETS 

9 

7 
8 

I EQUITY & LIABILITIES 
1 EQUITY 

(a) Equity Share Capital 
(b) Other Equity 
Equity Attributable to Owners 

TOTAL EQUITY 

2 NON-CURRENT LIABILITIES 
(a) Financial Liabilities 

(i) Borrowings 

1975.00 1975.00 

(8,706.44) (8,647.21) 

(6731.44) (6,672.21) 

(6,731.44) (6,672.21) 

5,985.00 6,650.00 

5,985.00 6,650.00 
TOTAL NON-CURRENT LIABILITIES 

ASHOKA INFRASTRUCTURE LIMITED 
CIN: U45203MH2002PTC172229 
BALANCE SHEET AS AT MARCH 31, 2024 

Particulars 

ASHOK,1 
( In Lakh) 

Note Asat Asat 

No. 31-Mar-24 31-Mar-23 

2 CURRENT ASSETS 
(a) Inventories 4 497.95 497.95 

(b) Financial assets 
(I) Cash and cash equivalents 5 0.38 1.20 

(ii) Bank balances other than (iii) above - 

(c) Other current assets 6 0.05 0.11  

TOTAL CURRENT ASSETS
498.38 499.26 

501.63 502.51  

3 CURRENT LIABILITIES 
(a) Financial liabilities 

(I) Borrowings 10 1,225.82 502.14 

(ii) Trade payables 

a
Total outstanding dues of micro 
enterprises & small enterprises 11 

b
Total outstanding dues of creditors other than 20.73 21.25 

micro enterprises & small enterprises 
(iii) Other financial liabilities 12 0.18 0.15 

(b) Other current liabilities 13 1.34 1.19 

1,248.07 524.73 

501.63 502.51 

I 

TOTAL ASSETS 

TOTAL CURRENT LIABILITIES 

TOTAL EQUITY AND LIABILITIES 

Significant Accounting Policies 

As per our report of even date attached 
For Krishnamurthy Jam & SuryawnaShi 
Chartered Accountants 
ICAI Firm Registration No:-1 21014W 

CA Vi jay M.Rathod 
Partner 
CAl MRN:-131434 
UDIN:24131434BKAVML8299 

Place: Nashik 
Date: May 11,2024 

For & on behalf of the Board of Directors 

Place: Nashik 
Date: May 112024 

P.Shukla Vresh C Mehta 

Director Director & CFO 

DIN - 03476254 DIN - 03474498 

Manoj A Kulkarni 
Company Secretary 



Paresh C Mehta 
Director & CFO 
DIN - 03474498 

Place: Nashik 
Date: May 11,2024 

CA Vijay M.Rathod 
Partner 
CAl MRN:-131434 
UDIN:24131434BKAVML8299 

Place: Nashik 
Date: May 11,2024 

Manoj A Kulkarni 
Company Secretary 

4 iC TN 

ShukIa 
Director 

DIN - 03476254 

ASHOKA INFRASTRUCTURE LIMITED 
CIN: U45203MH2002PTC172229 
PROFIT AND LOSS STATEMENT FOR THE YEAR ENDED MARCH 31, 2024 ( In Lakh) 

 

Particulars Note 

For the Period Ended 
31-Mar-24 

For the Year Ended 
31-Mar-23 

I INCOME 
Revenue from Operations 
Other Income 14 0.67 1.82 

Total Income 0.67 1.82 

II EXPENSES: 
Cost of Construction I Development 15 

Employee Benefits Expenses 
Finance Expenses 16 53.93 799.63 

Depreciation and Amortisation 
Other Expenses 

2 
17 5.96 12.48 

Total Expenses 59.89 812.11 

Ill Profit before Exceptional Items and Tax (I-Il) (59.22) (810.29) 

IV Exceptional Items 

V Profit before Extra Ordinary Items and Tax (Ill - IV) (59.22) (810.29) 

VI Profit before Tax (59.22) (810.29) 

VII Tax Expense: 
Current Tax 
Mat Credit Entitlement 
Tax For Earlier Years 
Deferred Tax 

VIII Total comprehensive income for the year (VI+VII) (59.22) (810.29) 

IX Earnings per Equity Shares of Nominal Value Rs.10 each: 
Basic (Rs.) 
Diluted (Rs.) 

(0.30) 
(0.30) 

(4.10) 
(4.10) 

Significant Accounting Policies I 

For Krishnamurthy Jam & Suryawnashi
For & on behalf of the Board of Directors 

Chartered Accountants 
ICAl Firm Registration No:-121014W 



For & on behalf of the Board of Directors As per our report of even date attached 
For I(rtshnamurthy Jam & Suryawnashi 
Chartered Accountants 
ICAl Firm Registration No:-121014W 

Vijay M.Rathod 

Partner 
ICAl MRN:-131434 
UDIN:24131434BKAVML8299 

Place; Nashik 
Date; May 11,2024 

C, 

Ashoka Infrastructure Limited ASHOK,1 
CIN : U45203MH2002PTC172229 
CASH FLOW STATEMENT FOR THE HALF YEAR ENDED MARCH 31, 2024  ( In Lakh) 

Particulars 
For the Year ended 

31 -Mar-2024 

For the Year ended 
31-Mar-2023 

A CASH FLOW FROM OPERATING ACTIVITIES: 
Net Profit Before Extraordinary Items and Taxation 

(59.22) (810.29) 

Non-cash adjustment to reconcile profit before tax to net cash flows 

Depreciation & Arsortisation 
Interest & Other Income 

0.67 1.82 

Interest, Commitment & Finance Charges 
53.92 47.76 

Unwinding of discount on Financial liability carried at amortised cost 
751.86 

Loss (Profit) on sale of Assets 
- (1.82) 

Operating Profit Before Changes in Working Capital (4.63) (10.67) 

Adjustments for changes in Operating Assets & Liabilities: 
Decrease/(IncreaSe) in other Current assets 

0.07 0.00 

Decrease/(Increa5e) in other Non-Current assets - 

Increase I (Decrease) in Trade and Operating payables (0.52) (0.20) 

Increase / (Decrease) in Long term provision 
Increase / (Decrease) in Other Current Financial Liabilities 0.03 - 

Increase! (Decrease) in Other Current Liabilities 0.15 (0.08) 

Increase / (Decrease) in Short term provision - - 
(4.91) (10.94) 

Cash Generated from Operations 
- Income Tax Paid 

(4.91) (10.94) 
NET CASH FLOW FROM OPERATING ACTIVITIES 

B CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Fixed Assets 

(0.67) (1.82) 
Interest & Other Income 2.20 
Sale proceeds of Fixed Assets 

NET CASH CASH FLOW FROM INVESTING ACTIVITIES (0.67) 0.38 

C CASH FLOW FROM FINANCING ACTIVITIES 
Payment towards Dividend 
Increase of Borrowings 
Interest, commitment & Finance Charges Paid 

NET CASH FLOW FROM FINANCING ACTIVITIES 

58.68 
(53.92)1 

58.60 
(47.76)1 

4.76 10.84 

(0.82) 0.28 
Net Increase In Cash & Cash Equivalents 

Cash and Cash Equivalents at the beginning of the year 
1.20 
0.38 

0.92 
1.20 

Cash and Cash Equivalents at the end of the year 

COMPONENTS OF CASH AND CASH EQUIVALENTS 
Balances with Banks 

0.38 1 .20 
On current accounts 
On deposit accounts 

Cash on hand 

banks (shown under current borrowings in note 20) 
under current borrowings in note 20) 

0.38 1.20 

Cash and cash equivalents for statement of cash flows 
0.38 1.20 

Note: 

I Cash and Cash Equivalents compnses of balances with bank in current accounts and cash on hand as on 31.03.2024 

The above Cash Flow Statement has been prepared under the "Indirect Method" as set oul in the Indian Accounting Standard (md AS 7) on Cash 

Flow Statement. 2 

ManoJ A Kulkarni 

Company Secretary 

SIflnt P.Shukla 

Director 
DIN -03476254 

Paresh C Mehta 

Director & CFO 
DIN - 03474498 

Place: Nashik 
Date: May 11.2024 /1UCTft, 

fi & — t_ 



ASHOKA INFRASTRUCTURE LIMITED 

Note -1 - Significant Accounting Policies: 

i.oi General information 

Ashoka Infrastructure Limited is a Special Purpose Entity incorporated on 11th July, 2002 under the provisions of the Companies Act, 1956. In pursuance of the contract with the Government of 
Maharashtra, Public Works Department, to design, reconstruct, strengthen, widen, rehabilitate, engineer, procure, finance, construct, operate and maintain Pune Ahmednagar Road Km 10/600 to 
Km 64/000 of SH-60 (the Project Highway) in Maharashtra on Build, Operate and Transfer (BOT) basis. The said BOT contract does not make the Company owner of the road but entitles it to TolI 
Collection Rights in exchange of the construction cost incurred while constructing the road. The concession period is from 6th July 2003 to 6th July 2015 including construction period of 730 days. 

The construction of the entire project has been sub-contracted to the holding company, viz. Ashoka Buildcon Ltd. as an EPC contractor. 

Company is pursuing various claims which are pending before various Courts. Reference 1, Reference 2 & Reference 3 Arbitration Tnbunal awards are in favour of the Company but disputed by 

1 02	
Govt of Maharashtra & Claim amounts on account of toll suspension/early termination,Chaflge in Scope,additionat work and Toll assAIl this Arbitration awards are disputed/challanged by 

employer at various Courts For Claims Reference-Il, Honorable Court has directed the employer to deposit Rs.108.05 Crore with interest accured thereon and for Reference-Ill, directed to 

employer to deposit the 50% of award amount with Court. 

The details 01 me awaros in iavi.iui vi iii i-' n 

Award Details Award Date 
Award Amount 
(Rain Lakhs) 

Status upto 
31/03/2024 

Pune Shinir Reference-I 24-12-2010 1,327.27 
Under Hearings 

in Civil Court 

Pune Shirur Reference-Il-Interim 31 .08.2012 2,434.13 
Under Hearings 

in Civil Court 

Pune Shirur Reference-lI 15-07-2015 8,367.00 
Under Hearings 

in Civil Court 

Pune 5hirur Reference-Ill (Refer Note-i) 23-05-2018 38,380.31 
Under Hearings 

in Civil Court 

Note-i 
Towards the Arbitration awards, the pwo, Government of Maharashtra has challanged before Honorable Civil Court and during the year Honorable Court passed the order on Dtd.28/0312024 
directed the PWD,Govemment of Maharashtra to deposit the amount of 192.60 Crores towards the release of the 50% award amount as awarded by Arbitrator. 

1.03 ComplIance with md AS: 

The Company's financial statements have been prepared in accordance with the provisions of the Companies Act, 2013 and the Indian Accounting Standards (Ind AS) notified under the 

Companies (Indian Accounting Standards) Rules, 2015 as amended from lime to time. 

These financial statements include Balance sheet, Statement of Profit and Loss, Statement of Changeu in Equity and Statement of Cash flows and notes, comprising a summary of significant 
accounting policies and other explanatory information and comparative information in respect of the preceding period. 

1,04 BasIs of Accounting: 

The Company maintains its accounts on accrual basis following the historical cost convention except certain financial instruments that are measured at fair values in accordance with md AS 

Fair value measurements are categorized into Level 1, 2 or 3 based on the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair 

value measurement in its entirety, which are described as follows: 

Level 1 - inputs are quoted prices in active markets for identical assets or liabilities that entity can access at measurement date 
Level 2- inputs are inputs, of her than quoted prices included in Level 1, that are observable for the asset or liability, either directly or indirectly, and 

Level 3 - inputs are unobservable inputu for the asset or liability 

1.05 presentation of financial statements 

The financial statements (except Statement of Cash-flow) are prepared and presented in the format prescribed in Division II — IND AS Schedule Ill (Schedule Ill") to the Companies Act, 2013 

The Statement of Cash Flow has been prepared and presented as per the requirements of Ind AS 7 Statement of Cash flows". 

Amounts in the financial statements are presented in Indian Rupees in Lakh in as per the requirements of Schedule Ill. Per share" data is presented in Indian Rupees upto two decimals places. 

1.06 Current Versus Non-Current Classification: 

The ausets and liabilities in the balance sheet are presented based on currenfinon-current classification. 

An asset is current when It is: 
Expected to be realised or intended to be nold or consumed in normal operating cycle,Or 

e Held primarily for the purpose of trading,or 
Expected to be realised within twelve months after the reporting penod, or 
Cash or cash equivalent unless restricted from being exchanged or used to nettle a liability for at least twelve months after the reporting period. 

All other assets are classified as non-current. 

A liabilIty is current when it is: 
Expected to be settled in normal operating cycle, or 
Held primarily for the purpose of trading, or 
Due to be settled within twelve months after the reporting penod, or 

eThere is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. 

All other liabilities are treated as non-current. 



1.07 Key Estimates & Assumptions: 

The preparation of the financial statements in conformity with nd AS requires the Management to make estimates and assumptions that impact the reported amount of assets, liabilities, income, 
expanses and disclosure of contingent liabilities as at the date of tile financial statements. The estimates and assumptions used in the accompanying financial statements are baaed upon 
managements evaluation of the relevant facts and circumstances as on the date of the financial statements. Actual results may differ from the estimates and assumptions ssed in preparing the 
accompanying financial statements. Difference between the actual and estimates are recognised in the period in which they actually mateiialise or are known. Any revision to accounting estimates 
is recognised prospectively. Management believes that the estimates used in preparation of Financial Statements are prudent and reasonable. 

1.08 Foreign Currency: 

Functional and presentation currency  
The financial statements of the Company are presented using Indian Rupee (Rs.), which is also our functional currency i.e. currency of the primary economic environment in which the company 

operates. 

Transactions and balances  
Foreign currency transactions are translated into the respective functional currency using the exchange rates at the dates of the transactions. Foreign exchange gains and losses resulting from the 
settlement of such transactions and from the translation of monetary assets and lIabilities denominated in foreign currencies at year end exchange rates are recognised in profit or toss. During the 

year any foreign currency transaction done by the Company. 

1.09 Property, Plant and Equipment (PPE): 

PPE is recognized when it is probable that future economic benefits associated with the item will flow to the Company and the cost of the item can measured reliably. All items of PPE are stated at 
cost net of tax/duty credits availed, if any, less accumulated depreciation and cumulative impairment. Cost includes expenditure that is directly attributable to the acquisition and installation of such 
asseta,if any. Subsequent expenditure relating to Property, Plant and Equipment is capitalised only when it is probable that future economic benefits associated with the item will flow to the 
Company and the cost of the item can be measured reliably. All other repairs and maintenance costs are charged to the Statement of Profit and Loss as incurred. 

Items such as spare parts and servicing equipment are recognised as PPE if they meet the definition of property, plant and equipment and are expected to be used during more than one year. All 

other items of spares and servicing equipments are classified as item of Inventories. 

Assets individually costing less than Ra 5000/- are fully depreciated in the year of acquisition. 

Property, plant and equipment are eliminated from financial statements, either on disposal or when retired from active use. Losses ansing in the case of the retirement of property, plant and 
equipment and gains or losses arising from disposal of property, plant and equipment are recognised In the statement of profit and loss tn the year of occurrence. 

1.10 DepreciatIon methods, estimated useful lives and residual value: 

Depreciation has been provided on the written down value method, as per the useful lives specified in schedule II to the Companies Act, 2013, or in the case of assets where the useful life was 
determined by technical evaluation and same has been carried out by the management's expert, in order to reflect the actual usage of the assets. The asset's useful lives are reviewed and 

adjusted, if appropriate, at the end of each reporting period. The useful lives of PPE are as under 

The asset's residual values, useful lives and methods of depreciation are reviewed at each financial year end and adjusted prospectively, it appropriate. 
There is no depreciation on assets in current financial year,as the value of assets are standing at their Residual Value. 

Sr.No Category of assets Sub-category of assets perschedulell 

Useful life 
adopted by the 

company 

15 
I Plant and equipment 

PSC Mould & RCC Pipe Mould, 
Concreting Equipment, 80i1er, 
Crane, Gantry 

15 

2 Building 
Staff Quarters Building 60 60 

Borewell at factory Place 5 5 

Internal Roads 3 3 

3  Factory Building Building 30 30 

Computem and data 
 processing equipment End user devices 3 3 

5  Furniture and Fixture Furniture and Fixture 10 10 

6 Vehicle die5 scooter and other 10 10 

7 Electrical installations Electrical installations 10 10 

On transition to Ind AS, the company has elected to continue with the carrying value of all of its property, plant and equipment recognised as at 1" Apnl 2015 measured as per the previous GAAP 

and use that carrying value as the deemed coat of the property, plant and equipment 

1.11 impairment of Non.Financial Assets 

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by 
which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value less costs of disposal and value in use. 

1.12 Financial instruments: 

InItIal RecoanitlOfl 

Financial instruments i.e. Financial Assets and Financial Liabilities are recognised when the Company becomes a party to the contractual provisions of the instruments. Financial instruments are 
initially measured at fair value. Transaction coats that are direcfly attributable to the acquisition or issue of financial instruments (other than financial instruments at fair value through profit or loss) 
are added to or deducted from the fair value of the financial instruments, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial instruments assets 

or financial liabilities at fair value through profit or toss are recognised in profit or loss. 

js.S TI? 



Subsequent Measurement 

Financial Assets 
All recognised financial assets are subsequently measured at amortized cost using effective interest method except for financial assets carned at fair value through Profit and Loss (FVTPL) or fair 

value through other comprehensive income (FVOCI). 

investment In preference shares 
Investment in preference shares are classified as debt instruments and camed at Amortised cost if they are not convertible into equity instruments and are not held to collect contractual cash 
flows. Other investment in preference shares which are classified as Debt instruments are mandatoniy carried at FVTPL. 

De-recocinition  

A financial asset is primarily derecognized when the rights to receive cash flows from the asset have expired, or the Company has transferred its rights to receive cash flows from the asset or has 
assumed an obligation to pay the received cash flows in full without material delay to a third party under a pass-through arrangement; and with that a)the Company has transterred substantially all 
the risks and rewards of the asset, orb) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 

Impairment of financial assets  

The Company applies the expected credit toss model for recognising allowances for expected credit loss on financial assets measured at amortised cost.The Company uses a provision matrix to 
compute the expected credit loss on suth financial assets. This matrix has been developed based on historical data as well as forward looking information pertaining to assessment of credit risk. 

FinancIal Liabilities 

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

and an equity instrument. 

Subsequent measurement 
Loans and borrowings are subsequently measured at amortised cost using Effective Interest Rate (EIR). except for financial liabilities at fair value through profit or loss. Amortised cost is calculated 
by taking into account any discount or premium on acquisition and tees or costs that are an integral part of the ElR. Amortisation ansing on unwinding of the financial liabilities as per EIR is 

included as a part of Finance Costs in the Statement of Profit and Loss. 

Financial liabilities recognised at F\(TPL, including derivatives, are subsequently measured at fair value. 

Preference shares issued is considered as a compound financial liability under borrowing. Preferenec shares were issued at premium, part of premium received on issue of preference capital, is to 
be considered as other equity which is over and above the present value of the redemption amount to be paid at given discounted rate. 

oerecognittOfl 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 

Offsetting financial Instruments 

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to offset the recognised amounts and there is an intention to 

settle on a net basis or realise the asset and settle the liability simultaneously. 

Re-classification of financial instruments 

The Company determines classification of financial assets and liabilities an initial recognition. After initial recognition, no reclassification is made for financial assets which are equily instruments 
arid financial liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a change in the business model for managing those assets. 

1.13 Revenue recognitIon 

i) Revenue is recognised to the extent that it is probable that the economic benehts will flow to the company and the revenue can be reliably measured. Escalation and other claims, which are not 

ascertainable I acknowledged by customers, are not taken into account Revenue is measured at the fair value or the consideration received or receivable, net of returns and allowances, trade 

discounts and volume rebates 

ii) Criteria for recognition of revenue are as under 

Other Income represents income earned from the activities incidental to the business and is recognised when the right to receive the income is established as per the terms of the contract. 

ii) Claims are recognized as revenue in the year in which said claims are finally accepted by the customers.Claims under erbitrationidisputes are accounted as income based on final award and on 
its approval from customer/authority/court decision or its surely of receipt and not on its sssessment.Legal and other Arbitration Expenses are accounted on the basis of agreed terms and 

necessary approvals. 

1.14 Inventories 

i Stock of land, plot, properties and rights attached to land are accounted for at lower of cost of acquisition or net realizable value 

1,15 Cash and cash equivalents: 

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an onginal maturity of three months or less, which are sublect to an insignificant 

risk of changes in value. 

For tire purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank overdrafts as they are considered an 

integral part of the Company's cash management. 

L16 Impairment Of Assets: 

The Management periodically assesses, using external and internal sources, where there is an indication that an asset may be impaired. Impairment occurs where the carrying value exceeds the 
present value of future cash flow expected to arise from the continuing use of the asset and its eventual disposal. The impairment toss to be expensed is determined as the excess of the carrying 
amount over the higher of the assets net sales price or present value as determined above. Contingencies are recorded when it is probable that a liability will be incurred and the amount can be 
reasonably estimated. Differences between actual results and estimates are recognized in the periods in which the results are known I malenalized. 



1.17 Income Tax: 

Income tax expense for the period is the tax payable on the current penod's taxable income based on the applicable income tax rate and changes in deferred tax assets and liabilities attnbutsble to 
temporary differences. The current income tax charge is calculated in accordance with the provisions of the Income Tax Act 1961 

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted at the end of the reporting penod and are expected to apply when the relaled 

deferred income tax asset is realised or the deferred income tax liability is settled. 

Deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are recognised for all deductible temporary differences and brought forward losses only if it is 
probable that future taxable profit will be available to realise the temporary differences. 

Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in equity. In this case, the tax is also 

recognised in other comprehensive income or directly in equity, respectively. 

118 BorrowIng Cost: 

i Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are capitalised dunng the period of time that is required to complete and prepare tIle 
asset for its Intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended use or sale. 

ii Other borrowing costs are charged to Statement of Profit and Loss in the period in which they are incurred. 

1.19 Current investments: 

As per Ind AS 109, mutual fund investments needs to be stated at fair value, The Company has designated these investments at fair value through profit or loss (FVTPL). 

1.20 Provisions & Contingencies: 

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events for which it is probable that an outflow of resources will be required to settle 
the obligation and the amount can be reliably estimated as at the balance sheet date. Provisions are measured based on managements estimate required to settle the obligation at the balance 
sheet date and are discounted using a rate that reflects the time value of money. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance 

cost 

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may. but will probably not, require an outflow of resources. nfon'natiOfl on contingent 
liabilities is disclosed in the notes to financial statements unless the poasibitity of an outflow of resources embodying economic benefit is remote. 

A contingent asset is not recognised but disclosed in the financial statements where an inflow of economic benefit is probable. 



2.35,12,000 
2,35,12,000 

No. Equity shares of 10 each Issued, subscribed and fully paid 

At March 31, 2023 
At March 31 2024 

ASHOKA INFRASTRUCTURE LIMITED 

Equity Share Capital 
EquIty Share  As at March 31, 2024 As at March 31, 2023 

Balance at the beginning of the year 
Issued during the period 
Reductions during the period 
Balance at the close of the period 

Number of Shares  Rs. in Lakhs Number of Shares Rs. In Lakhs 

23512,000  2 351 2,3512000 2,351 

-  - - - 
-  - - - 

2,35,12,000 2,351 2,35,12,000 2,351 

CIN: U45203MH2002PTC172229 

Statement of Changes In Equity of for the year ended March 31, 2024 

A 

Other Equity 

Particulars 

Reserves & Surplus 

Items of Other 
Comprehensive Income 

(OCI) Total (Ra. In Lakhs) 

Retained earnings 
Re-measurement of net 

defined benefit plans 

Balance as at April 1, 2022 (7,836.93) - (7,836.93) 

ProfiU(loss) for the year  (B10.29) - (810.29) 

at March 31, 2023 Balance as  
(8,647.22) - (8.647.22) 

for the after income tax (59.22) - (59.22) 
Profill(Ioss) year  
Balance as at March 31, 2024 

(8,706.44) - (8,706.44) 

Place: Nashik 
Date: May 11,2024 Place: Nashik 

Date: May 11,2024 

L 
CA hay M.Rathod 
Partner 
ICAl MRN:-131434 
UDIN:24131434BKAVML8299 

t P.Shukla PareEñ'Mehta 

Director Director & CEO 
DIN - 03476254 DIN - 03474498 

As per our report of even date attached 
For Krishnamurthy Jam & Suryawnashi 
Chartered Accountants 
ICAl Firm Registration No:-121014W 

For & on behalf of the Board of DIrectors 

Mano) A Kulkarnl 
Company Secretary 

In Lakh 
2,351.20 
2,351.20 
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ASHOKA INFRASTRUCTURE LIMITED 
NOTES FORMING PART OF THE FINANCIAL STATEMENTS ASHOKI 

S In Lakir 
Other Non Current Asset 
PartIculars 

Anal 31-Mar-24 An at 31-Mar-23 

Recoverable othee than Ii. Cash: (A) Advances 
Unsecured Considered GOOd 

2.93 2.93 

Unsecured. Considered Deubitful - - 

(B) Others: 
Income Tax Assets (naIl 

0.29 0.29 

& Taxes Recoverable Duties - - 

Total 
3.22 3.22 

4 InventorIes Ia valued and certIfIed by maeagemelttl 
Particulars 

As at 31-Mae-24 

     

     

     

     

     

 

InventorIes (valued at lowered coat and Sal realIsable value) 
Land (bR (Properly 

497.55 497.95 

 

  

491.99 491.90 

 

     

     

     

(I) 

lvi 

Total 
V In Lab 

Cash and cash eqalvalestn 
PartIculars 

As at 31-Mar-24 As at 31-Mar-23 

Cash & Cash Equlvalanta  
- - (l)Cashoohasd  

Banks Ill) Balances with  
On Current account 

0.38 1.20 

Original less than 3 mentha Dep000s with maturity  - - 

0.38 1.20 
Total 

(S In Lakh) 
Other Current Asset 
Particulars  

As at 31-Mar-22 As at 31-Mar-24 

    

    

    

    

(A) Aulvasces other than Capital Advances: 
Trade Deposits (EMO)  
Advances Recoverable olher than In Cash 

0.05 0.11 

 

0.05 

 

0.11 

    

    

    

    

Total 

7 EquIty Share Capital 
Autlrorleed Capital: 

Class 01 Shares Par Value (1) 

As at 31-Mar-24 As at 31-Mar.23 

No. of Shares 
Amount 

IV In Lahhl 
No.01 Shares 

Amount 
IS lv Laidri 

Equily Shares 10.00 2,35.12,000.00 2.35120 2.35.12,000  2351.20 

Prelerence Shares  10.00 1.22,50,000.00 - 1.22,50.000 - 

Total 2.35120 2351.20 

Issued. Sabscrlbed and 

Clans vi Shares 

PaId-up Capilal tuiiy 

Par Value () 

1-ars-spu 
Anal 31-Mar-24 Au aI 31-Mar-23 

No.01 Shares 
Amount 

It In Laktrl 
No.01 Shares 

Amount 
It In Lakhl 

Equity Shares 10.00 1,97.50.000.00 1,975.00 1,97,50.000 1,975.00 

Preference Shares  10.00 66,50,000 - 66.50,000 - 

Total 1.975,00 1,975.00 

rarmelrlghlu attached to eqully shares: 

(III) The Company has nniy one class 01 equity shareo having lace value oIl 10 per share. Each holder 01 equity share is en10e4 lx one vvte per shore, 
The Company has issued Noy Cumulative end non convertible having lace value 01110 per Share. TIre Prelerence Shareholders shall be entitled lv 
all Ihe rights avd privdeges as are available to lisem under the Companies Act. 

Reconciliation of Number 01 Shares out5taeOls9: 

particulars 
As at 31-Mar-24 As at 31-Mar.24 As at 31-Mar-23 As at 31-Mar-23 

EQuity Shares Preterence Shares Euilv Shares Pralarence Shares 

Oulslaedirrg anal 1,9750,000 66,50,000 1.97.50,000 66.50.000 

during the Addition period  - - - - 
Shares Spill Impact  - - - 
Bonus Issue  - - - - 

daring the Matured period  - - - - 
Outstandirrq as at end of Ihe periOd 1,97.50.000 BO,50,000 1.67.50.500 80,50.500 

Details of shares In the Company held by cacti 

Name of Share Holders 

enarunoruer nursing 
As at 31-Mar-24 As at 31-Mar-24 As at 31-Mar-23 As at 31-Mar-23 

Equity Shares Preference Shares Equity Shares Preference Shams 

Bulldcon Ltd.(HOldisr0 Company) Aahoka  1.91,50,000 43.51,400 1,97.50.000 43,51,400 

Umiled - 22,45.000 - 22,45.000 
Viva Highways  



ASHOKA INFRASTRUCTURE LIMITED 
NOTES FORMING PART OF THE FINANCIAL STATEMENTS ASHØK4  

(VI) Details of shares In the Company hold by Promoters 

Sr 
No 

Name of Promoter Par Value I!) 
As at 31-Mar-24 As at 31-Mar-23 

% al Change during the 
year No.01 Shares Amount 

(1 In Lahht 
No. of Shares 

Amount 
) In Lard.) 

1 Asboku 9urldcoo Looted 1000 1.9750000 1,975.00 1,97.50000 

0 Other Soul Pin 1.0kb 
Particulars As at 31-Mar-24 An at 31-Mar-23 

Surplus! RetaIned Earntean 
Balance an per La5t balance Sheet (10705.27) (9,894.99] 
M4810n DurIng the Year (59.22) (810.28) 
Deduction During the year - - 
Asatendof year (10784.49) (10,705.27) 

Equity Portton of Preference Copitat 
Balance as per Last balance Sheet 2058.06 2,058.08 
Tranuter from Statement of ProSI and Lots - 
Deduction During the year . - 
As steed of year 2,058.08 

Groan Totat I::: (8,706.44] (8.847.21) 

9 BorrowIngs. Non Current P Is Lokh( 
Particulars As at 31-Mar.24 As at 31-Mar-23 

(A)Unnecsrred -at amorttzed coat 

-Redeenrabte preference chore capital 0,985.00 6,550.00 

Total :::: 5,985,00 6,850.00 

Terms of Repayments: 

PartIculars of Leaders Nature of loan RedemptIon value Terms or Repayment Rate of Interest! Dtvldend Maturity Date 

M!s.Abhijeet ituhoka Infrastructure Private 
Limded 

Aahok C Luniya 

Preference Shares 
- 

6,596.40 Reedemptinn endue 
date 

0% 
31-03-2023 

Preference Shares 03,60 31.03.2023 

The date at redamption tar the fully paid up 0%, Non-Cumulative, Non-Convertihie Preterence shares. was 31.03.2023. The Beard of Directors through renutullen dated 
30.03.2023, han resolved Is redeem the prete once Shares in accordance with Rule 10 tIthe Companies (Share Caprlal S Debenture) Rules. 2014. As per the resolution, the 
company will redeem a minimum Sf 10% of the preference share capital during every financial year, etarting fram FY-2024-25. Furthermore. the Board has also resolved that if the 
company has eufticient Reserves & Surplus, 'it may choose to redeem more than 10% na particular 6nancia1 year, up to the extent that 100% of Ihe shareo will be redeemed in the 
lent hnanciat year itself nra, the cane may be. 

10 BorrowIngs - Current P In Lakh) 
Particulars As at 31-Mar.24 As at 31-Mar-23 

Loins ,y) 
Loans From Holding Company (Refer Note No.29 On Related Party D'gclosure] 18.57 7.16 
Loans from mlated parties IRefer Note No. 2aos Related Party Disetosuret 542,24 4s4,se 
(b)Unnecared - at amedtzed cost 

-Redeemable preference share capeal 66500 

Total 1,220.82 902.14 

Land., Nature on Loin Outstanding Amount 
lIe P Laklsi 

Rate of Interest Matartty Date Natsare of Security 

Auheku Buildeon Limited Short Term Loin 18.57 
Cost of fundis9 of 

Cumpaoy 01% 
(Variable) 

Os Demaod Unsecured 

Auh0ha Intraways 
Lim'Oed 

Short Term Loan 542.24 10,25% On Demand Unsecured 

(Outer above 18.57 Lakhs, Outstanding towards the Loans from Holding Company misC 1734 Lakhs and amount payable tomards reimbvrsemrint to Hnlding Company was 
Ra,l.23 Lahhs) 

C In Lakh 

Par5cuIarn As at 31-Mar.24 As at 31-Mar-23 

(A) Tr.de Payabiee: - - 
Micro Smalt& Medium Enterprises 

Others 20.73 21.25 
Related Parties - - 

Total :::: 20.73 21.25 
(Refer Note no 20 for dieclosuers undor section 21 ef Micra, Small and Medium Enterprises Dnvelopment Act. 2006) 

(P tnLakh 

Perhoutare
-  Outstanding far foltawing perIods from due date of payment 

Lens than I Year 1-2 Years 24 Years More than 3 Years Total 
MSME - - . . - 
Othe,a 0.23 20.50 20.73 
Disputed does- MSME - - - 
Disputed dues. Others - . . . - 
Total  0.23 . . 26.50 20.73 

(P In Lalrh) 

Porocatara 
Outstanding for foltowtng perIods tram doe date 08 payment 

Lens than 1 Year l.2Yeara 24 Yearn More than3Yeatn Total 
MSME . . . . 
Others . 0.05 0.06 21.13 21.25 
Disputed duet. MSME - - - 
Disputed dues-Others - . - - 
Total . 0.05 0.06 21.13 21.25 

P Is 1.0kb 

Particutarn As at 31-Mar.24 Au at 31-Mar-23 

Due to Emplooeea - 
Unpaid EIrpensea 0,18 0.15 

Total rot 6.18 ele 

(a) 

11 

12 

13 '2 ,g32h Ole 1.0kb 

--... f&. 
\ 

Asat3l-Man-24 A. .t3lMat-23 

Others: 1/ 7 
Dutnn&Taoee 1? 1 1.34 1.19 0 

k't.Total :::: ii .. 1.34 5.19 



ASHOKA INFRASTRUCTURE LIMITED 
NOTES FORMING PART OF THE FINANCIAL STATEMENTS j1SHOK1  

1 In LaSh 
Other Income 

PartIculars 
Foe the VIII .eded 

31Mar.24 
Fan the Year ended 

31Mar.23 

. 

-
- 067 

- 

62 
Profrt-sal.ofAleeln  
8a1aecaW1efl

— Net 0rt Irrrsslments carried through Fan Vats, through Proth and lees gale 

Total ::T 
0.67 1.62 

1 In LaSh 
Coat Of ConstructIon I D.Vstopnnsnt 

PartIculars 
For the Year ended 

31-Mar.24 
For the Year ended 

31Ma,-23 

Land - 497.95 497.95 
opeoiogStock.Lond (Property 
Add: Addition from Lands Property 

(497-951 
- (497.951 

Leu:(gy(ggStock-LendiPrOPerty 

Change. in irry.ntoriee of LandiProparty 

II. Latch 
Finance Etcpenl.. 

PartIculars 
For the Year ended 

31.Mer-24 
For the Yea, ended 

31Mar.23 

53.92 47.76 
Intereet on Leone. (Refer Note No.29 On Related Party oiertlosere  

0.01 0.01 
Bank Ci!9fgel 
Unwinding of disCounl on fInancial, liabilities carried at amortleed cost 

. 751.96 

- 799.63 
Total 

1 In Lalrtr 
DeprecIatIon And Arourtisalion Forth. Year ended For the Year ended 

Particulate 31.Mar-24 31-Mar-23 

oepreioaocn on tangible 906d asaeta 

Total 
1 In Lkh 

Other Eupennee 

Faith 
For the Year ended 

31Mar.24 
For tire Year ended 

31Mar.23 

Rates & Taxes - 033 
024 

- --
0.24 

Rm* . (Refer Note 110.29 Crc Related Party Disclosure) 000 0.03 
Printing and Slathcrrary 022 020 
Trave6ng S Ceenyarree . 0.13 
Vehicle Ratreing Charges 4.89 1139 
Legal & ProfesoicOal Fee. 0.18 - 0.15 
AudiloFn RemuneratiOn  
Miscetaneous ExPenses 

0.10  2L 

Total 
6.66 12.46 

14 

15 

16 

17 



0.15 
Audit Fees 

0.15 
0.15 0.15 

Total :- 

Particulars 
Year ended 
31-Mar-2024 

Year ended 
31-Mar-2023 

sr 

'I 

ASHOKA INFRASTRUCTURE LIMITED 

Notes to the Financial Statements for the year ended 31st March 2023 

Additional Statement Of Notes: 

Note 18 : Earnings Per Share 

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the company by the weighted 
average number of equity shares outstanding during the period. Diluted earnings per equity share Is computed by dividing the net profit 
attributable to the equity holders of the company by the weighted average number of equity shares considered for deriving basic earnings 
per equity share and also the weighted average number of equity shares that could have been issued upon conversion of all dilutive 
potential equity shares. The dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually 
issued at fair value. Dilutive potential equity shares are deemed converted as of the beginning of the period, unless issued at a later date. 
Dilutive potential equity shares are determined independently for each period presented. 

Particulars  31-Mar-2024 
Year ended Year ended 

31-Mar-2023 
Profit! (Loss) attributable to Equity Shareholders ( In Lakhs)   (59.22) (810.29) 
No of Weighted Average Equity Shares outstanding during the Year (Basic)  1,97,50,000 197,50000 
No of Weighted Average Equity Shares outstanding during the Year (Diluted)  197,50,000 1,97,50,000 
Nominal Value of Equity Shares (in )   10.00 10.00 
Basic Earnings per Share (in )   (0.30) (4.10) 
Diluted Earnings per Share (in ) (0.30) (4.10) 

Note 19: Remuneration to Auditors (excluding taxes): 
( In Lakh) 

Note 20 : Details of dues to micro and small enterprises as per MSMED Act, 2006 

There are no Micro and Small Enterprises as defined in the Micro and Small Enterprises Development Act, 2006 to whom the company 
owes dues on account of principal amount together with interest and accordingly no additional disclosures have been made. The above 
information regarding Micro and Small Enterprises has been determined to the extent such parties has been identified on the basis of 

information available with the company. 

Note 21: Segment information as required by nd AS 108 are given below: 

The Company is engaged in one business activity of business of construction & development of real estate projects thus there are no 

separate reportable operating segments in accordance with md AS 108. 



hv>--<: 
dAçr' 

Note 22 : Capital management: 

For the purpose of the Company's capital management, capital includes issued equity capital, share premium and all other equity 
reserves attributable to the equity holders of the Company. The primary objective of the Company's capital management is to maximise 

the shareholder value. 

The Company manages its capital so as to safeguard its ability to continue as a going concern and to optimise returns to shareholders. 
The capital structure of the Company is based on management'sjudgement of its strategic and day-to-day needs with a focus on total 

equity so as to maintain investor, creditors and market confidence. 

Debt is defined as long-term borrowings, current maturities of long-term borrowings, short-term borrowings and interest accrued thereon 

(excluding financial guarantee contracts). 

The Company monitors capital using a gearing ratio, which is net debt divided by total Capital plus Net debt is calculated as borrowing 
less cash and cash equivalent and other bank balances and mutual funds investments. 

Particulars  31-Mar-2024 
Year ended Year ended 

31-Mar-2023 
Borrowings (refer note 9 & 10) 7,210.82 7,152.14 
Less: Cash and cash equivalents (refer note 5) 0.38 1.20 

Net debt (A) 7,210.43 7,150.93 
Equity (refer note 7 & 8) (6,731.44) (6,672.21) 
Capital and Net debt (B) 478.99 478.72 

Gearing ratio (%) (A/B) 1505% 1494% 

In order to achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets 

financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in 
meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have been no breaches in the 

financial covenants of any interest-bearing loans and borrowing in the current year. 

No changes were made in the objectives, policies or processes for managing capital dunng the year ended March 31, 2023, year 

ended March 31 2024. 

Note 23 : Significant accounting judgement, estimates and assumptions 

The preparation of the Company's financial statements requires management to make judgements,estimateS and assumptions that 

affect the reported amounts of revenue, expenses , assets and liabilities, and the accompanying disclosures, and the disclosure of 

contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to 

the carrying amount of assets or liabilities affected in future years. 

Estimates and assumptions 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the year 

in which the estimates are revised and future periods are affected. 
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant 

risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year is in respect of useful 

lives of property, plant and equipment, useful life of intangible assets, valuation of deferred tax assets, provisions and contingent 

liabilities. The Company based its assumptions and estimates on parameters available when the financial statements were prepared. 

Existing circumstances and assumptions about future developments, however, may change due to market changes or circumstances 

arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they occur. 

Note 24: Events after reporting period: 
No subsequent event has been observed which may required on adjustment to the balance sheet. 

Note 25 : Previous year comparatives 

Previous year's figures have been regrouped/reclassified, wherever necessary, to conform to current year classification. 

In Lakh) 



ASHOKA INFRASTRUCTURE LIMITED 
Notes to Financial Statements for the year ended March 31, 2024 

Note 26 : Financial Instruments — Fair Values And Risk Management 

The carrying values of financials instruments of the Company are as follows: 
( In Lakh) 

 

Carrying amount 

 

March 31, 2024 March 31, 2023 

Financial assets 
Financial assets mandatory measured at Fair Value Throuqh Profit and Loss (FVTPLI 

Investments 

Financial assets measured at amortised cost 

Trade Receivables 

Non Current Financial Assets -Others 

Cash and cash equivalents 
0.38 1.20 

Financial liabilities 
Financial liabilities measured at at Fair Value Throuah Profit and Loss (FVTPL  

Borrowings
6,650.00 6,650.00 

Other Current Financial Liabilities - 

Trade payables 

Financial liabilities measured at amortised cost
560.82 502.14 

Borrowings
0.18 

Other Current Financial Liabilities
20.73 21.25 

Trade payables 

The management assessed that the carrying amount of all financial instruments are reasonable approximation of fair value. 

NOTE: 

Note 27 : Fair Value Hierarchy 

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as of March 31, 2024 
( in Lakh) 

Particulars As on Fair value measurement at end of the reporting 

March 31, 2024 period/year using 

Level I Level 2 Level 3 

Assets 
Investments measured at FVTPL 

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as of March 31, 2023 
( In Lakh) 

Particulars As on Fair value measurement at end of the reporting 

March 31, 2023 period/year using 

Level I Level 2 Level 3 

Assets 
Investments measured at FVTPL 

Valuation technique used to determine fair value: 
Investments included in Level 1 of Fair Value Hierarchy are based on prices quoted in stock exchange and/or NAV declared by the Funds. 

Investments included in Level 2 of Fair Value Hierarchy have been valued based on inputs from banks and other recognised institutions such as FIMMDPJFEDAI. 

Investments included in Level 3 of Fair Value Hierarchy have been valued using acceptable valuation techniques such as Net Asset Value and/or Discounted Cash 

Flow Method. 

Note: All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy described as above, based on the 

lowest level input that is significant to the fair value measurement as a whole. 



As at March 31, 2024 

Borrowings 
58.68 502.14 

Trade payables 
0.23 

Others 
0.15 

59.06 502.14 

As at March 31 2023 

Borrowings 
494.98 6,657.16 

Trade payables 
0.12 

Others 
0.15 

495.13 6,657.28 

6,650.00 7,210.82 

20.50 20.73 

- 0.15 

6,670.50 7,231.69 

7,152.14 

21.13 21.25 

0.15 

21.13 7,173.53 

NF 

'ij 

Note 28 Financial risk management objectives and policies 

The Company's risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls, and to 
monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Company's 

activities. 
The Board of Directors has overall responsibility for the establishment and oversight of the Company's risk management framework. 

The Company has exposure to the following risks arising from financial instruments: 

a) Credit risk: 

b) Liquidity risk: and 

c) Market risk: 

a) Credit risk 
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises 

principally from the Company's receivables from customers and loans and advances. 

The exposure to credit risk for trade and other receivables by type of counterparty was as follows 

In Lakh  
Financial assets 

Particulars 
As at March 31, 

2024 
As at March 31, 

2023 

Investments 

Trade receivable 

Cash and cash equivalents 

Other Financial Assets 

Other Non Current Asset 

0.38 

0.05 

1.20 

0.11 

Total financial assets carried at amortised cost 
0.43 1.32 

b) Liquidity Risk 

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities. The Company's approach to 

managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed 

conditions, without incurring unacceptable losses or risking damage to the Company's reputation. 
The Company manages liquidity risk by having access to funding which is fully supported by commited loan from Holding Company. Management regularly monitors 

the position of cash and cash equivalents vis-à-vis projections. Assessment of maturity profiles of financial assets and financial liabilities including debt financing 

plans and maintenance of Balance Sheet liquidity ratios are considered while reviewing the liquidity position. 
Less than 1 year Ito 5 years >5 years Total  

INR Lakh INR Lakh INR Lakh INR Lakh  

c) Market Risk 
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises 

three types of risk: 
I. Currency risk 
Since the company's operation is exclusively in Indian Ruppees , The company is not exposed to currency risk. 

I. Interest rate risk 
Since the company doesnot have any interest bearing borrowings, Thus the Company is not expossed to currency risk. 

ii. Other price risk such as Commodity risk and Equity price risk. 



(?ln Lakhs) 

ASI-IOKA INFRASTRUCTURE LIMITED 

Notes to the Financial Statements for the year ended 31st March 2024 

ADDITIONAL STATEMENT OF NOTES: 

Note 29 : Related party disclosure as required by md AS 24 are given below: 

1. Name of the Related Parties and Description of Relationship: 

Nature of Relationship Name of Entity 

Holding Company Ashoka Buiidcon Limited 

Fellow Subsidiary 
Fellow Subsidiary 
Fefow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
FeD ow Subsidiary 
Fellow Subsidiary 
Feflow Subsidiary 
Fellow Subsidiary 
Feflow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Feiiow Subsidiary 
Fellow Subsidiary 
Feflow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Feflow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Feilow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary 
Fellow Subsidiary  

Ashoka Concessions Limited 
Ashoka Belgaum Dharwad lollway Limited 
Ashoka Sambalpur Baragarh Toliway Limited 
Ashoka Dhankuni Kharagpur Tollway Limited 
Ashoka Highways (Durg) Limited 
Ashoka Highways (Bhandara) Limited 
Ashoka Kharar Ludhiana Road Limited 
Ashoka Ranatsalam Anandapuram Road Limited 
Jaora - Nayagaon Toll Road Company Private.Limited 
Viva Highways Limited 
Ashoka Infraways Limited 
Viva infrastructure Limited 
Ashoka DSC Katni By Pass Limited 
Blue Feather lnfoteth Private Limited 
Ashoka Precon Private Limited 
Ashoka Auriga Technologies Private. Limited 
Ashoka GVR Mudhol Nipani Roads Limited 
Ashoka Hungund Talikot Road Limited 
Ashoka Bagewadi Saundatti Road Limited 
Ashoka Purestudy Technologies Private. Limited 
Ashoka Kandi Ramsanpalle Road Private. Limited 
Ashoka Banwara Bettadahalli Road Private. Limited 
Ashoka Highway Research Co. Private Limited 
Ratnagiri Natural Gas Private.Limited 
Ashoka Path Nirman Nasik Private Limited 
Ashoka Aerospace Private.Limited 
Ashoks Khairatunda Barwa Adds Road Limited 
Ashoka Mallasandra Karadi Road Private. Limited 
Ashoka Karadi Banwara Road PrivateLimited 
Ashoka Belgaum Khanapur Road Private.Limited 
Ashoka Ankleshwar Manubar Expressway Private.Limited 
Ashoka Bettadahaili Shivamogga Rosd Private. Limited 
Tech Breater Private.Limited 
Ashoka Endurance Developers Road Private.Limited 
A P Technohorizon Private Limited. 
Ashoka Bsswantpur Singnodi Road Private Limited 
GVR Ashoka Cherinai ORR Limited 
Ashoka Aakshya lrrfraways Private Limited 

Joint Operations Ashoka Infrastructures 

Partnership Firm Asholca High-Way Ad. 

Partnership Firm Ashoks Bridgeways 

LLP Ashoka Universal Warehousing LLP 

Key Management Personnel 
Key Management Personnel 
Key Management Personnei 
Key Management Personnei

Dihpbhai Dhirajiai Kothari (Director) 
Paresh Chatursinha Mehta (Director & Chief Financial Officer) 

Shrikant P.Shukia (Director) 

Manoj A Kuikarni (Company Secretary) 

List of other Related party with whom transaction have taken place durIng the year: 

Other Related Party Ashoka Township (AOP) 

2. Transactions During the Year: 

interest 

Sr.No. 

Paid 

Related Party Description 
For the Year Ended March 

31, 2024 

For the Year Ended 
March 31, 2023 

1  Ashoka Buildcon Limited Holding Company 1.40 20.01 

2 Ashoka infraways Limited Fellow Subsidiary 52.52 27.75 

! in Lakhs) 
Rent Paid 

Sr.No. Related Party Description 
For the Year Ended March 

31, 2024 

For the Year Ended 
March 31, 2023 

1 Ashoka Buiidcon Limited Holding Company 0.24 0.24 



As per our report of even date attached 
For Krishnamurthy Jam & Suryawnashi 
Chartered Accountants 
ICAl Firm Registration No:-1 21014W 

CA Vijay M.Rathod 
Partner 
CAl MRN:-131434 
UDIN:241314346KAVML8299 

Place: Nashik 
Date: May 112024 

ty Jj 

NASFffl( 
FRN.j2jo4y 

V 

(ln Lakhs) 
Loan UdKfl 

Sr.No. Related Party Description 
For the Year Ended March 

31, 2024 
For the Year Ended 

March 31, 2023 

1  Ashoka Buildcon Limited Holding Company 10.15 15.62 

2 Ashoka Infraways Limited Fellow Subsidiary - 470.00 

(?in LakhS) 
rcepaymen 

Sr.No 

UI LUdIi I 

Related Party Description 
For the Year Ended March 

31, 2024 
For the Year Ended 

March 31, 2023 

1 Ashoka Buildcon Limited Holding Company - 470.00 

(tin Lakhs) 
uutstaflalflg 

Sr.No 

aiance 

Related Party Description 
For the Year Ended March 

31, 2024 

For the Year Ended 
March 31, 2023 

1  Ashoka Buildcon Limited Holding Company 18.57 7.16 

2 Ashoka Infraways Limited Fellow Subsidiary 542.24 494.98 

For & on behalf of the Board of Directors 

-- 
anoj A Kulkarni h P.Shukla Pare'h C Mehta 

mpany Secretary Director Director & CEO 
DIN - 03476254 DIN - 03474498 

Place: Nashik 
Date: May 11,2024 



U) 
- o 
. -J 
o 
Co 
(U 

U) 
U (U 
C 
00 
-C 
C 

8 .;) 
U)C 

9- 
0U) 

C)) 
0 a) 

C(U 

N
ot

  A
pp

lic
a

bl
e  

N
ot

 A
pp

lic
a

bl
e  

N
ot

  A
p

pl
ic

a
b

le
  

N
ot

  A
pp

lic
a

bl
e  

N
ot

  A
pp

lic
ab

le
  

4-
C 

C) 
C 

0 U) 
Ca) 

a) — 
>.- 

U) 0  

> 

o_ 

(U0 

N
ot

 A
p

pl
ic

ab
le

  

R
ea

so
n  

fo
r  

va
ri

an
ce

  

a) 
.0 
(U 
0 

C-
(U 
0 
C 

C 
0 
C 
0 
0 
U) 
-o 
9- 
0 
C) 
CU) 

C = 

C 
_J 

4-- 

a) 

Ca 
U 

C) 
(p 

c\J 
C) 

CD N-  co 

d Q 
C) 
C) 

N- 

C) 

(.4 
I- 

(.4 
C) 

() 

(.4 

CD 
CD 
d 

z z z 

CO 

r 

(0 

C) 

z 

CC) N- N- 

C) 
b r CC) 

z z 

z 
z z z z z 

I- 
0 

E 
0 
C 
C, 

U) 

C 
+ U) 

U)E 

CC) 
a) o_ 

2w 

o -(U 

.2- 

U) 0  
(U .5 

U) 

a) 
-o 

0 
-c 
C) 
I- 
(U 
-c 

C') 

a) 
C) 
(U 

> 0- 

2:' 
0 

C 
a) 
> 
C 

i) 
C) 
(U 
a) 

a) 

(U 
H 
a) 
C) 
(U 
a) 
> 

a) 
.0 
(U 
> 
a) 
0 
U) 

(I) 
a) 
.0 
(U 
(U 
0 

a) 

(U 
H- 

a) 
C) 
(U 

a) 
> 

U) 
a) 

.0 
(U 

U) 
a) 
(U 
U) 

(U 

0 

H- 

U) 
a) 
(U 
U) 

U) 

z  

C 

0 

a) 

U) 
U) 

(U 
U)  

II
+ 

>. 0 
0 

0_ a) 
EZ 
LUC) 

C) 
0_ C 
(U(U 

OH- 

>< 
(U 
H 

-D 
U) 

a) 
9- 
a) 
0 
+ 

a) 
0 

(U 
0 

H 

> 

.0 
CU 
-J  

- 

U) 
C 
(U 
0 
-J 

N
ot

e-
30

:  
R

at
io

s  

Li L.) CJ. L__i L_ .. - - - 

N
et

 P
ro

fit
  b

ef
or

e  
E

xc
ep

tio
na

l
 It

em
  a

nd
 a

ft
er

  
T

ax
  

E
a

rn
in

g  
be

fo
re

  i
nt

e
re

st
 a

nd
 

ta
x
e
s  

In
te

re
st

 (
Fi

n
a

nc
e  

In
co

m
e)

  0 
II 

a) 
) S 0 (U . H 

D U)U) 

a)a)C) 
CDxC (U 

0 
C_) 

a) 
o 

a)(U a) 

.0 a)E — 0 0 

- E 2o 2 
° 

2 2 
U) '- (U 0 - 0 (U LL 

C- -o 

-- < 0 _CU),_C a) 
U)a)  a) 

a) s U) a)4-O 
9- o 0 

C, - a 
)O (U U)0.0 

-°
° CC U) C 

E - 
- a) 0c 

0 > 

Ci 
0 
H 

(Ua)0)<a)X(U 0  
WZZa)ZWHO 

U) 
Z(Do.. 

0 

C
u

rr
en

t  
R

at
io

  

D
eb

t-
E

q
ui

ty
  R

at
io

  

D
eb

t  
S

e
rv

ic
e  

C
ov

e
ra

g
e  

R
at

io
  

R
et

u
rn

  o
n  

E
q

ui
ty

  R
at

io
  

In
ve

nt
or

y  
tu

rn
ov

er
  r

at
io

  

T
ra

d
e  

R
ec

e
iv

ab
le

s  
tu

rn
ov

e
r  r

at
io

  

T
ra

d
e  

p
ay

a
bl

es
  t

u
rn

ov
e

r  r
at

io
  

N
et

  c
ap

ita
l t

u
rn

ov
er

  r
at

io
  

N
et

  p
ro

fit
  r

a
ti

o  

R
et

u
rn

  o
n  

C
ap

ita
l e

m
p

lo
ye

d 

R
et

u
rn

  o
n  

in
ve

st
m

e
nt

.  


	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31

