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INDEPENDENT AUDITOR'S REPORT 

To, 
The Members of 
Ashoka Highway Research Centre Private Limited 

Nashik 

Report on the standalone Financial Statements 

S Opinion 
We have audited the accompanying md AS financial statements of Ashoka Highway Research Centre 

Private Limited ("the Compan/) which comprises the Balance Sheet as at March 31, 2024, the 
Statement of Profit and Loss, Statement of Changes in Equity and Statement of Cash Flows for the 
year then ended March 31, 2024 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 md AS financial statements give the information required by the Act in the manner so 
required and give a true and fair view in conformity with the accounting principles generally 
accepted in India, of the state of affairs of the Company as at March 31, 2024, and Profit/Loss, 

Changes in Equity and its Cash Flows for the year ended on that date. 

Basis for Opinion 

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

Responsibility of Management for the Standalone Financial Statements 
The Company's Board of Directors is responsible for the matters stated in section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these md AS financial statements 
that give a true and fair view of the financial position, financial performance, Changes in Equity and 
Cash flows of the Company in accordance with the accounting principles generally accepted in India, 
including the Indian Accounting Standards (md AS)specified under section 133 of the Act. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of th SçtS of the Company and for preventing and detecting 



frauds and other irregularities; selection and application of appropriate implementation and 
maintenance of accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statement that give a true and fair view 
and are free from material misstatement, whether due to fraud or error. In preparing the md AS 
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 Responsibffityfor 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 SM will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of these financial statements. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

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

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

Evaluate the overall presentation, structure and content of the financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions 

and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit.We also provide those charged 

with governance with a statement that we have complied with relevant ethical requirements 

regarding independence, and to communicate with them all relationships and other matters that 

may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

Report on Other Legal and Regulatory Requirements 

As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the 
Central Government of India in terms of sub-section (11) of section 143 of the Companies 
Act, 2013, we give in the "Annexure 'A'"a statement on the matters specified in paragraphs 3 
and 4 of the Order, to the extent applicable. 

2. (A) 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, and the Cash Flow Statement 

dealt with by this Report are in agreement with the books of account. 

d. In our opinion, the aforesaid standalone financial statements comply with the 

Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the 

Companies (Accounts) 
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e. On the basis of the written representations received from the directors as on 31st 
March, 2024 taken on record by the Board of Directors, none of the directors is 

disqualified as on 31st March, 2024 from being appointed as a director in terms of 

Section 164 (2) of the Act. 

f. With respect to the adequacy of the internal financial controls over financial reporting of 
the Company and the operating effectiveness of such controls, refer to our separate report 
in the "Annexure 'B" and 

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

a. The Company does not have any pending litigations filed against the company which 
would impact its financial position in its md AS Financial Statements. 

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

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

d. (i)The management has represented that, to the best of its knowledge and belief, no 

funds have been advanced or loaned or invested (either from borrowed funds or share 

premium or any other sources or kind of funds) by the Company to or in any other 

persons or entities, including foreign entities ("Intermediaries"), with the understanding, 

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

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

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

(ii)The management has represented, that, to the best of its knowledge and belief, no 

funds have been received by the Company from any persons or entities, including 
foreign entities ("Funding Parties"), with the understanding, whether recordedin 
writing or otherwise, that the Company shall: 

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

provide any guarantee, security or the like from or on behalf of the Ultimate 
Beneficiaries; and 
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For Sanjay V. Goyal & Co. 
Charte - Accountants 

Firm Registrati .. 124832W 
UDIN : 24103080BKDQDE3644 
Place : Nashik 
Date : 08/05/2024 4( '( Firm ReQ. No.: 

SJJAY V. GOYAL 
Proprietor) M. No. 103080 

(iii) Based on such audit procedures as considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub clause (d) (i) and (d) (ii) contain any material mis-
statement. 

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

year. 

(C) With respect to the matter to be included in the Auditor's Report under Section 197(16) of 
the Act: 

According to the provisions of Section 197 of the Act, No remuneration paid by the 

Company to its directors during the current year. 

(D) 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, 2014 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. 



Annexure- A to the Auditors' Report 

The Annexure referred to in Independents Auditors Report to the members of Ashoka Highway 

Research Centre Private Limited on the financial statements of the company for the year ended 31' 

March, 2024. 

The Company is not having any Property plant and equipments, hence not 
applicable. 

ii. (a)  There is no inventory hence not applicable. 

(b)  The Company does not have any sanctioned working capital limit in excess of Es 5 
crores in aggregate, from banks or financial institutions on the basis of security of 

current assets. 

iii. The company has not made any investments in, provided any guarantee or security 
or granted any loans or advances in the nature of loans, secured or unsecured to 
companies, firms, Limited Liability Partnerships or any other partieshence not 
applicable. 

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

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

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

vii. (a)  According to the records of the company, undisputed statutory dues including 
Provident Fund, Investor Education and Protection Fund, Employees' State 
Insurance, Income-tax, GST, Wealth Tax, Custom Duty, Excise Duty, cess to the 
extent applicable and any other statutory dues have generally been regularly 
deposited with the appropriate authorities. According to the information and 
explanations given to us there were no outstanding statutory dues as on 3Pt  of 
March, 2024 for a period of more than six months from the date they became 
payable. 

(b)  According to the information and explanations given to us, there are no 
amountspayables in respect of income tax, wealth tax, service tax, sales tax, GST, 
customs duty and excise duty which have not been deposited on account of any 
disputes. 

viii. The Company does not have any transaction which is not recorded in the books of 
accounts but has been surrendered or disclosed as income during the year in the tax 
assessments under the Income Tax act, 1961. 

ix. Based on our audit procedures and as per the information and explanations given to 

us, we are of opinion that the company has not defaulted in repayment of any dues 
to financial institutions or bank. 

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

Firm RegistrationJ. 124832W 

AY V. GOYAL 
(Propri.tor) M. No. 103080 

xi. (a)  According to the information and explanation given to us and the records of the 
company examined by us, the company has not made any preferential allotment or 
private placement of shares or fully or partly convertible debentures during the 
year, hence not applicable. 

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

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

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

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

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

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

xvii. The Company has incurred cash losses in the Current Financial Year and in the 
immediately preceding Financial year also. 

xviii. There is no resignation of statutory auditor during the year. 

xix. According to the information and explanation given to us and the records of the 
company examined by us and on the basis of the financial ratios, ageing and 
expected dates of realization of financial assets and payment of financial liabilities, 
other information accompanying the financial statements, we are of the opinion that 
the companies' working capital is negative resulting in insufficiency of Current 
Assets to meet the Current Obligation. Hence, material uncertainty exists as on the 
date of the audit report Hence, the company is incapable 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. There is a continuing support from the holding 
Company and the company will be able to discharge all its obligations in foreseeable 
future and therefore going concern assumption is appropriate for preparation of 
financial statements. 

xx. The Company does not fulfill the conditions prescribed for the applicability of the 
CSR provisions under sub section (1) to section 135 of the Companies Act, 2013. 
Hence, reporting under clause (xx) (a) and (b) of the Order is not applicable. 

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

UDIN : 24103080BKDQDE3644 
Place : Nashik 
Date : 08/05/2024 



Annexure - B to the 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 over financial reporting of Ashoka Highway Research 

Centre Private Limited (the Company"), as of 31 March 2024 in conjunction with our audit of the 

financial statements of the Company for the year ended on that date. 

Management's Responsibility for the Internal Financial Control 
The Companies 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 ('1CM'). These responsibilities include the design, implementation and maintenance of 

adequate internal financial controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, including adherence to company's policies, the safeguarding of its 

assets, the prevention and detection of frauds and errors, the accuracy and completeness of the 

accounting records, and the timely preparation of reliable financial information, as required under 

the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's Internal Financial Controls over 

financial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Control over Financial Reporting (the 'Guidance Note') and the 

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
Internal Financial Controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk. The procedures selected depend on the auditor's judgment, 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 opinion on the Company's InterrAalj jJntrols System over financial reporting. 
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Charte -' ccountants 
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Meaning of Internal Financial Controls over Financial Reporting 
A company's internal financial control over financial reporting is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of financial 

statements for external purposes in accordance with generally accepted accounting principles. A 

company's internal financial control over financial reporting includes those policies and procedures 

that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 

the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 

transactions are recorded as necessary to permit preparation of financial statements in accordance 

with generally accepted accounting principles, and that receipts and expenditures of the company are 

being made only in accordance with authorizations of management and directors of the company; 

and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized 

acquisition, use, or disposition of the company's assets that could have a material effect on the 

financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including 

the possibility of collusion or improper management override of controls, material misstatements due 

to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 

financial controls over financial reporting to future periods are subject to the risk that the internal 

financial control over financial reporting may become inadequate because of changes in conditions, 

or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls 

system over financial reporting and such internal financial controls over financial reporting were 

operating effectively as at 31stMarch  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 on Audit of Internal Financial Controls Over Financial Reporting issued by the 

Institute of Chartered Accountants of India. 

UDIN 24103080BKDQDE3644 
Place : Nashik 
Date : 08/05/2024 
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Director Director 
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ASHOKA HIGHWAY RESEARCH CENTRE PRIVATE LIMITED. ASHtJKA 
CIN: U73100MH2015P1C264039 

BALANCE SHEET AS AT MARCH 31, 2024 ( In Lakhs) 

Asat Asat 

Particulars Note 31-Mar-24 31-Mar-23 

No.  

I ASSETS 
I NON-CURRENT ASSETS 

(a) Property, plant and equipment & Intangible assets 
TOTAL NON-CURRENT ASSETS 

2 CURRENT ASSETS 
(a) Inventories 
(b) Financial assets 

(i) Cash and cash equivalents 
(ii) Bank balances other than (iii) above 

(b) Other current assets 
TOTAL CURRENT ASSETS 

2 0.31 0.46 

0.31 0.46 

TOTAL ASSETS 0.31 0.46 

I EQUITY & LIABILITIES 
1 EQUITY 

(a) Equity Share Capital 3 1.00 1.00 

(b) Other Equity 4 (15.70) (14.63) 

(14.70) (13.63) TOTAL EQUITY 

2 CURRENT LIABILITIES 
(a) Financial liabilities 

(i) Borrowings 
(ii) Trade payables 

5 14.94 14.02 

Total Outstanding dues of micro enterprises 
& small enterprises 
Total Outstanding dues of creditors 
other than micro enterprises & small enterprises 

(b) Other current liabilities 
TOTAL CURRENT LIABILITIES 

6 

7 0.07 

0.01 

0.06 

15.01 14.09 

TOTAL LIABILITIES 15.01 14.09 

TOTAL EQUITY AND LIABILITIES 0.31 0.46 

Significant accounting policies (Note 1) I 

As per our report of even date attached 
For SANJAY V. GOYAL & Co. 
Chartered Accot1wants 
Firm RegistratioN3. 24832W 

CA SANJA' V. GOYAL 
Proprietor 
Membership No.: 103080 
UDlN:24103080BKDQDE3644 
Place: Nashik 
Date: May 08,2024 

For & on behalf of the Board of Directors 
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Director 
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ASHOKA HIGHWAY RESEARCH CENTRE PRIVATE LIMITED. 

CIN : U73100MH2015PTC264039 
PROFIT AND LOSS STATEMENT FOR THE YEAR ENDED MARCH 31, 2024 

Note For the Year ended 

Particulars No. 31-Mar-24 

ASHOM 
( In Lakhs) 

For the Year ended 
31-Mar-23 

I INCOME 
Revenue from Operations 
Other Income 

8 
9 

0.40 0.02 
0.01 

Total Income 0.40 0.02 

II EXPENSES: 

Finance Expenses 
Other Expenses 

10 
11 

0.65 
0.81 

1.11 
0.69 

Total Expenses 1.46 1.80 

Ill Profit I (Loss) before Tax (I - II) (1.07) (1.77) 

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

V Profit I (Loss) for the year (Ill - IV) (1.07) (1.77) 

VI Earnings per Equity Shares of Nominal Value 
Basic () 
Diluted () 

10 each: 
(10.69) 
(10.69) 

(17.73) 
(17.73) 

Significant accounting policies (Note I 

As per our report of even date attached 
For SANJAY V. GOYAL & Co. 
Chartered Acc. ntants 
Firm Registra No. 124832W 
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Date: May 08,2024  

For & on behalf of the Board of Directors 
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Director Director 
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ASHOKA HIGHWAY RESEARCH CENTRE PRIVATE LIMITED. 
CIN: U73100MH2015P1C264039 

ASHOM 
( In Lakhs) 

MrLUVVIMIIVIi'lI r.ir 

Particulars 
For the year ended 

31-Mar-2024 

For the year ended 
31-Mar-2023 

A CASH FLOW FROM OPERATING ACTIVITIES: 
(1.07) 

0.65 

(1.77) 

- 111 

Net Profit Before Extraordinary Items and Taxation 
Non-cash adjustment to reconcile profit before tax to net cash flows 

Depreciation & Amortisation 
Finance Charges Interest, Commitment & 

Operating Profit Before Changes in Working Capital 
Adjustments for changes In Operating Assets & Liabilities: 

Decrease/(lncrease) in other Non-Current assets 
increase / (Decrease) in Trade Payabies 
Increase I (Decrease) in borrowings 
Increase / (Decrease) in Other Current Liabilities -Current 
Increase / (Decrease) in Other current assets 

Cash Generated from Operations 
Income Tax Paid 

NET CASH FLOW FROM OPERATING ACTIVITIES 

B CASH FLOW FROM INVESTING ACTIVITIES 

(0.42) 

- 

(0.01) 
0.93 
0.00 

- 

(0.67) 

0.14 
0.01 
1.69 

(0.01) 

- 
0.50 1.16 

- - 
0.50 1.16 

- 
- 

- 
- 

Purchase of Fixed Assets 
Sale proceeds of Fixed Assets 

NET CASH CASH FLOW FROM INVESTING ACTIVITIES 

C CASH FLOW FROM FINANCING ACTIVITIES 

- - 

- 
(0.65) 

- 
(1.11) 

Proceeds from issue of shares including premium (net of share issue expenses) 

Interest, commitment& Finance Charges Paid 
NET CASH FLOW FROM FINANCING ACTIVITIES 

Net Increase in Cash & Cash Equivalents 

Cash and Cash Equivalents at the beginning of the year 

Cash and Cash Equivalents at the end of the year 

COMPONENTS OF CASH AND CASH EQUIVALENTS 

Balances with Banks 

On current accounts 

On deposit accounts 

Cash on hand 

Cash and cash equivalents for statement of cash flows 

(0.65) (1.11) 

(0.15) 

0.46 

0.06 

0.41 

0.31 0.46 

0.26 

- 
0.06 

0 37 

- 
0.09 

0.31 0,46 

0.31 0.46 

Note: 

I Cash and Cash Equivalents comprises of balances with bank in current accounts, cash on hand and Bank Deposits with maturity less than 3 months. 

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

Statement. 
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ASHOKA HIGHWAY RESEARCH CENTRE PRIVATE LIMITED. ASHOM 

Statement of Changes in Equity of as at March 31,2024 

In Lakhs) 
equity nare i.aputai 

Equity Share  Number of Shares 
As at March  31, 2024 As at March 31, 2023 

in lakhs Number of Shares in lakhs 

Balance at the beginning of theyear - 
Changes in equity share capital during the 
year 

- 10,OQ0.QO_ 
- 

- 

i0__ 
- 

10,000.00 

- 

1.00 

- 

issued during the reporting year  - 
Balance at the end of the year. 10,000.00 1.00 10,000.00 1.00 

Equity shares of 10 each issued. subscribed and fully paid No. In Lakh 

At March 31, 2023 10,000.00 1.00 

At March  31, 2024 - -- 10,000.00 1.00 

? In Lakhs) 
otner tquuty 

Reserves 
Particulars 

& Surplus Total 
Retained earnings 

(12 86) - (12 86) 
Balance as at April 1 2022 
Profit/(loss) for the year (1.77) (1.77) 

Other comprehensive income for the  year - - 

Total comprehensive income for the year 
(1.77)   (1.77) 

Balance as_atMarch31, 2023 - (14.63) (14.63) 
. - - 

Proflt/Ooss) for the year after income tax - - -- - (1.07) (1.07) 

Other comprehensive income for the year - - - - - 

Total comprehensive income for the year - - - (1.07) (1.07) 

Balance as at March 31, 2024 
(15.70) (15.70) 

Significant accounting policies (Note 1) 

The accompanying summary of significant accounting policies and other explanatory information are an integral part of the financial statements. 

A 

B 

For & on behalf of the Board of Directors 

Sa jay ' dhe 
Director 

DIN -00112604  

h ant P Shukla 
Director 

DIN - 03476254 

Place: Nashik 
Date: May 08,2024 



ASHOKA HIGHWAY RESEARCH CENTRE PRIVATE LIMITED. 

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

General Information 
Ashoka Highway Research Centre PsI Ltd Entity incorporated May 05, 2015. under the provisions of Ihe Companies Act, 2013 . To carry out business of scientific & technical advising. 
consulting and testing on all the matters related to Roads & Highways in the field of planning, construction and maintenance, new technology. vanous rnatenals. economic solutions, quality 
assurance.quatity audits, third party assessment, training facility to Engineers & supervisors,analysis of existing structures, olulions to vanous defects in construction, providing literature & 

testing facility of all the Civil Engineering rnatenals with welt equipped laboratory & Library 

Note -01 - Significant Accounting Pottcies: 

1.01 Compliance with lad AS: 

The financial statements have been prepared in accordance with Indian Accounting Standards (tnd AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as 
amended from time to lime) and presentation requirements of Division It of Schedule III 10 the Companies Act. 2013. (Ind AS compliant Schedule liii. Dunng the year the Company has 
adopted amendments to the said Schedule itt. The application of these amendments does not impact recognition and measurement in financial stalements. However, it has resulted in 

additional disclosure which are given under venous notes. 

Theta financial statements include Balance sheet. Statement of Prof it and Loss, Statement of Changes in Equity and Statement of Cash flows and notes, comprising a summary 01 
significant accounting policies and oIlier explanatory information and comparative information in respect of the preceding penod. 

1.02 Basis of AccountIng 

The Company maintains its accounts on accrual basis following the historical cost connention except certain financial instruments that are measured at tair values in accordance with lnd 

AS. 

Fair value measurements are calegorized mb 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 entirely, which are descnbed an follows: 

- Level 1 - inputs are quoted prices in active mar/cels for identical assets or liabilities that entily can access at measurement date 
Level 2 - inputs are inputs, other 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 inputs for the asset or liability 

1.03 PresentatIon of financIal statements 
TOTAL EQUITY 
The financial slatemenls (except Statement of Cash-flow) are prepared and presenled in the format prescribed in Division II — ND AS Schedule Ill ("Schedule Ill") to the Companies Act. 

The Slalement of Cash Flow Iran been prepared and presented as per the requirements of led AS 7 "Statement of Cash flows". 

Amounts in the financial ntatemenls are presented in Indian Rupees in LaSh in as per the requiremenls of Schedule Ill. Per share" data is presenled in Indian Rupees upto two decimals 

1.04 Current Versus Non-Current Classification: 

The assets and liabilities in the balance sheet are presented based on current/non-current classitiCabon. 

An asset Is current when ills: 
- Expect ad lobe realised or intended lobe sold or consumed in normal operating cycle.or 

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 settle a liability for at least twelve months after the reporting period. 

All other assets are classified as non-current 

A liability is current when it is: 
bExpected lobe settled in normal operating cycle, or 
p-Held primarily for the purpose of trading, or 

Due to be seltled within twelve months after the reporting penod, or 
p'There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting penod. 

All other liabilities are treated as non-current 

Deferred lax assets and liabilities are classified as non-current assets and liabilities respecbvely. 

1,05 Financial instruments 

Initial R.ecgnit!OG 
Financial instruments i.e Financial Assets and Financial Liabilities are recognised when the Company becomes a party Is the contractual provisions of the instruments. Financial 
inslrumeols are Initially measured at fair value Transaction costs that are directly attributable to the acquisition or issue of financial instruments (other than financial instruments at lair 
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 attnbulable to the 

acquisition of financial instrumenlu assets or hnancial liabilities at fair nalue lhrough profit or loss are recognised in profit or loss. 

1.06 Cash and cash equivalents 

Cash and cash equivalent in the balance sheet comprise cash at ban/cs and on hand and short-lermn deposits with an original matunty of three months or less, which are sublect to an 

insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalenls consist of cash and short-lerm deposits, as defined above, net of oulslanding bank overdrafts as they are 

considered an integral part of the Company's cash management. 

1,07 Net Worth 

During the current year the companies' working capital is negative resulting in insufficiency of Current Aaoebs to meet the Current Obligation. Accordingly, liquidity nsk is perceived. The 
Current Liabilities of the Company exceeds current Assets by 14.70 Lakh as at March 31, 2024. These conditions indicate the existence 01 an uncertainty as to timing and realization of 
cauh flow of the company However with support of Holding Company from time to time the Management is confident to overcome the same in near future.The Company has accumulated 
losses of 1 07 Lacs and its net worth has been fully eroded. the Company has incurred a nel Ions during the currenf and previous year of 1.07 Lacs & fi 1.77 Lacs.repectively. 



ASHOKA HIGHWAY RESEARCH CENTRE PRIVATE LIMITED. 
NOTES FORMING PART OF THE FINANCIAL STATEMENTS ASHOK"I 

Cash and cash equIvalents 

Particulars 
As at 

31-Mar-24 
As at 

31-Mar-23 

-- 

- 

- 0 

0 26 
= 

6:ti 
- 

(A)Cash&Cash Equivalents -- 0.09 
(I) Cash ml hand 

(II) Balances with Banks 0.37 
On Current account - - 

—
Deposits with Original maturity less than 3 months

- 0.48 
Sub Total - --- - 

Total  
0.31 0.46 

3 Equity Share Capital 

AuthoflSe0 capital: 

Class of Shares Par Value (P) 
As at3l-Mar.24 As at3l-Mar-23 

No. of Shares 
Amount 

l In Lakh) 
No. of Shares 

Amount 
IP In Lakh) 

Eqthty Shares 1000 50,000 - 5.00 — 50.000 - 50 

Total  5.00 5.00 

Issued, subscribeG ann rain-up 

Class of Shares 

r.apltal ruiiy r-..p,J. 

Par Value (P) 
As at3l-Mar-24 As at3l-Mar-23 

No. of Shares 
Amount 

(?In Lakh) 
No. of Shares 

Amount 
(!In Lakh) 

uityShares 10.00 - -0,000 1.00 -. 10,000 1.00 

Total  
1.00 1.00 

(Ill) Termslrlghts attached to equity shares: 
The Company has only one class or Share capital, i.e . equity shares having face value of P 10 per share. Each holder of equity share is 

enlited to one vote per share 

Class of Shares 

Asat 
31-Mar-24 

Asat 
31-Mar-23 

Equity Shares 

Outstanding as at beginning of the year 10.000 

. 
- 

10,000 

- 

- 
- 

Aition dur ng the year 
Shares Split Impact 

Bonus Issue 
Matured dunng tIle year 
Outstanding as at end of the year 10,000 10,000 

Class of Shares 

Asat 
31-Mar-24 

Asat 
31-Mar-23 

Equity Shares - 

Ashoka BuildcOfl Ltd. 100% 100% 

- - 

2 

(I) 

(IV)  

(V)  



ASHOKA HIGHWAY RESEARCH CENTRE PRIVATE LIMITED. 
NOTES FORMING PART OF THE FINANCIAL STATEMENTS ASHOKA 

(VI) DetaIls of shares in the Company held by Promoters 

Sr. No Name of Promoter Par Value (f) 
As at3l-Mar-24 As at3l-Mar-23 % of Change during the 

year 
No. of Shares 

Amount 
If In Lakh) 

No. of Shares 
Amount 

(fIn Lakhl 

1 Asholca Buildcon Limited 1000 10000 1 00 10000 1.00 

f In Lakhs 
otner qaIty 

Particulars 
Asat 

31-Mar.24 
Asat 

31.Mar.23 

SurplusIRetainedEarnlnS -- - -- -- 
Balance as,pe1 Last balance Sheet - I14.61 - (12.86) 

Add)io_Qu)flgthfXfar - 
(1.07) - (1.77) 

Deduction DurinqthQyear .._ — -. - 
(14.631 

Amount available for appropijations - - - . .._. i15.tol 

Asatendofyear . - .. - 
(15.101. - (14.631 

Gross Total 
(15.701 (14.631 

f In Lakhs 
borrowings - turrent 

Particulars 
Asat 

31.Mar-24 
Asat 

31-Mar-23 

Unsecured at amortized cost - 
- 

- 
. - 14.94 

- 
- 

- 14.02 

Supply chain finance . - 
from banks 
- from others 

Loans from - Holding Company (Refer Note No. 17 On Related Party Disclosure) 

Total 
14.94 14.02 

terms or rcepayJ1ierIt; 

Lender Nature of Loan 
OutstandIng 

Amount 
(In f Lakh)  

Rate of Interest Maturity Date Nature of Security 

Ashoka Builacon Limited Short term Loan 14,94 Interest Free On Demand Unsecured 

f in Lakh 
Trade Payal3teS . lurrent 

Particulars 
As at 

31-Mar-24 
As at 

31-Mar-23 

(A) Trade Payabtes:  
Micro, Smalt& Medium Enterprises  

Others  
- 0 01 

Related Parties  
- - 

Total ::;: 
- 0.01 

(f In Lakh) 
Ageing or rayaDles as at arcn 

Particulars  Less than 1 year 
Outstanding for following periods from due dale of payment 

1.2 Years 2-3 Years More than 3 Years Total - 
MSME   
Others   - . - - 
Disputed dues - MSME   

- 
Disputed dues - Others   - . - - 
Total  - - 

f In Lakh 
Ageing of payables as at arcn 

Particulars  Less than 1 Year 
Outstanding for following periods from due date of payment 

1-2 Years 2-3 Years More than 3 Years Total 
MSME   
Others   001 - - 0.01 

- 
Disputed dues - MSME   - - - - 
Disputed dues - Others   - - - 
Total  - . - 0.01 

4 

5 

6 

(b) 

/ firm Reg. No. ' * 
124832W C 

     

     



ASHOKA HIGHWAY RESEARCH CENTRE PRIVATE LIMITED. 
NOTES FORMING PART OF THE FINANCIAL STATEMENTS ASHOKI 

In Lakhs 
otner currem uuaoiiuies 

Particulars 
As at 

31-Mar-24 

As at 
31-Mar-23 

- 002 0.01  
Duties&TaXeS

— 
--. -- 

Other Payables 
005 

-
0.05 

Total 
0.07 0.06 

In Lakhs 
Revenue rrom uperauons 

Particulars 
For the year ended 

31-Mar-24 

For the year ended 
31-Mar-23 

Other Operatln9iflCOme; -- -- -- 
0.40 002 

Revenue From Tesling Services - 

Total :::: 
0.40 0.02 

In Lakhs 
Other Income 

PartIculars 
For the year ended 

31-Mar-24 

- For the year ended 
31-Mar-23 

Income financlals assets carried at CoatlAniortlsed Cost: - — ) Interest on 
Others - - - - - - - - Interest on 

(B) Other Non OperatIng Income:
- - 

- 001 
Miscellaneous Income 

Total  
. 0.01 

! In Lakhs 
Finance Expenses 

Particulars 
For the year ended 

31-Mar-24 

For the year ended 
31.Mar-23 

Note No. 17 On Related Party Disclosure) 0.64 tb 
Interest on Loans - Holdmg Company -(Refer - 

0.01 O01 
Bank Charges 

Total  
0.65 tll 

! In Lakhs 
Other Expenses 

PartIculars 
For the year ended 

31-Mar-24 

For the year ended 
31-Mar.23 

- 0.04 0.04 
Rates&TSXCS  0.24 0.24 
Rent  
Legal & Professional Fees 
Audll&s Remuneraton 

0.05 0.05  

Miscellaneous Expenses 
0.05 

Total 
0.81 0.69 

8 

9 

10 

11 

I 



ASHOKA HIGHWAY RESEARCH CENTRE PRIVATE LIMITED. 

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

Additional Statement Of Notes: 

Note 12: 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 
Year ended 
31-Mar-2024 

Year ended 
31-Mar-2023 

Profit/ (Loss) attributable to Equity Shareholders  (1.07) (1.77) 

No of Weighted Average Equity Shares outstanding during the Year (Basic)  10,000.00 
10,000.00 

10,000.00 
10,000.00 

No Weighted Average Equity Shares outstanding during the Year (Diluted) of  
Nominal Value of Equity Shares (in )  

10.00 10.00 

Basic Earnings per Share (in ')  
(10.69) (17.73) 

Diluted Earnings per Share (in ) 
(10.69) (17.73) 

Note 13 : 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 14: Remuneration to Auditors (excluding taxes) in Lakhs) 

Particulars 
Year ended 
31-Mar-2024 

Year ended 
31-Mar-2023 

Audit fees  
0.05 0.05 

Other Services  
0.06 0.06 

Total:- 
0.11 0.11 

Note 15 : Segment information as required by Ind AS 108 are given below: 

The Company is engaged in 'Research and Developement" which in the context of nd AS 108 "Operating Segment" 
notified under section 133 of the Companies Act, 2013 is considered as the only segment. The Company's activities are 
restricted within India and hence no separate geographical segment disclosure is considered necessary. 

GOYAL 

7 Firm Reg. N 
124832 
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Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidlanns 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries: 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries: 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidianes 
Fellow Subsidiaries 
Fellow Subsidianes 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries 
Fellow Subsidiaries: 
Fellow Subsidianes: 
Fellow Subsidiaries 
Follow Subsidiaries 
Fellow Subsidiaries 
Follow Subsidiaries 
Fellow Subsidiurieo 
Fellow Subsidiaries 
Fellow SubsldiariOs 

Ashoka Concessions Ltd. 
Ashoko Belgoum Dhurwud Toilway Ltd. 
Ashoka Sumbalpur Baragarh lollway Lid. 
Auhoku OhafllcuOi Khuragpur Tollway Ltd 
Ashoka Highways (Durg) Lid. 
Anhoko Highwuyt (Bhandara) Ltd. 
Asholca Khorar Ludhiana Road Ltd. 
Ashoks Ravotsalam Ariandapuram Roud LId. 
Jasra - Nayagaon Toll Road Company Pvt.Ltd. 
Viva Highways Ltd. 
Ashoka Intraways Ltd. 
Ashoka lnfraolruClure Lid. 
Ashoko DSC Kaini By Pass Ltd. 
Blue Feather lvfoiech Pot Ltd 
Ashoka Precon Pot. Ltd 
Ashoka Aurigu Technologies Pot Ltd. 
Ashoka GVR Mudhol Nipani Roads Lid 
Axhoka Hungund Talikot Road Limited 
Ashoka Bagewadi Saundairi Road Ltd. 
Ashoka Puresiudy Technolngies Pot. Lid. 
Ashoka Kandi Ramsaripallo Road Pot. Ltd 
Ashoku Bonwara Belladahalli Road Fyi. Lid. 
Viva IvIrosiruClure Ltd. 
Ralnagin Natural Gas Pot.Ltd 
Ashoicu Path Nirmun Nasik Pot Ltd 
Auhoka Aerospace Pvi.Lld, 
AshOks Ichairutunda Barwa Adda Road Limited 
Ashoka Mallusandru Karadi Road FyI. Ltd. 
Ashoka Karadi Banwara Road Pyt.Lid. 
Ashoka Belgaum Khanapur Road Pvt.Lld. 
Ashoka Asrlcleuhwar Manubar Expressway Pvl.Lid. 
Ashoka 800adahalli Shivamoggo Road Pot. Ltd. 
Tech Brealer Pvt.Lid. 
Ashnka Endurance Developers Road Pvt.Ltd. 
A P Techn005nznfl Private Limited. 
Ashoku Buswanlput SingnOdi Road Privale Limited 
GVR Ashoka Chenflai ORR Limited 
Ashoka Aaicshya intraways Pnvule Limited 

For & on behalf of the Board of Diracters As per our report of even date attached 
For SANJAY V. GOYAL & Cs. 
ClrarteiedA. . vlanis 
Firm Regisir. No. 24832W 

Loadhe ''rt.. P Shukla 

- Director .i,ector 
DIN -00112604 DIN -03476254 Propri or 

CA 5AY V. GOYAL 

Mevnbe hip No.: 103080 
UDiN:2 030806K00DE3644 
Place: Nushik 
Dub: May 00,2024 

Place: Nashik 
Dale: May 00.2024 

ASHOKA HIGHWAY RESEARCH CENTRE PRIVATE LIMITED. 
Note No.17 Notes to the FInancIal Statements for the year ended 3118 March 2024. 

AddItional Statement Of Notes: 

Related party disclosure as requIred by md AS 24 are given below: 

I, Name of the Related PartIes and Description of Relationship: 

Nature of RelatIonship Name of EntIty 

Holding Company Ashoka Boiidcon LId. 

Joint Operations Asheka lnfruslructures 

Partnerohip Firm Ashoka High-Way Ad 

Partnership Firm Ashoks Bridgeways 

LLP Ashoka Universal Warehsssing LLP 

Key management personnel avd their relalives: 
Key management personnel and lheir relatives: 
Key management personnel and their relatives:  

Sanjoy Prabhakur Lovdha 
Shrikunt Prabhakur Shukla 
Adityu S. Parakh 

List of other Related party wIth whom transaction have taken place daring the year: 

Other Related Party Ashoka Township (AOPt 

2. TransactIon daring the Year 
in Lakhs 

Rent Paid 

Sr.No Related Party Description 
For the Year Ended 

March 31, 2024 
For the Year Ended 

March 31, 2023 

I Ashoka Buildcon Lid. Holding Company 0.24 0.24 

Reimbufsment 

Sr.No 

at cast 

Related Party Descflptinn 
For the Year Ended 

March 31, 2024 

For the Year Ended 
March 31. 2023 

I Asheka Boildcon Lid. Holdins Company 0.09 0 12 

Lean taken 

Sr.Ne Related Party 
Description 

For the Year Ended 
March 31, 2024 

For the Year Ended 
March 31, 2023 

1 Ashoka Buildcofl Ltd. Holding Company 0.35 8.70 

interest Paid 

Sr.No Related Party Description 
For the Year Ended 

March 31. 2024 
For the Year Ended 

March 31, 2023 

1 Ashoka Buiricon Ltd. HoldivO Company 
004 1.10 

Repayment 

Sr.No 

of Lean Taken 

Related Party Description 
For the Year Ended 

March 31, 2024 

For the Year Ended 
March 31, 2023 

8 00 
1 Ashoko Bsildcon Ltd. Holding Company 

. 

3.Outetaeding Balances. 

Lean Payable 

Sr.Ne Related Party Description 
For the Year Ended 

March 31, 2024 
For the Year Ended 

March 31, 2023 

I Ashoka Buiidcsn Ltd. Holding Company y4.94 14.02 
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