
AADHARSHILA INFRA TECH 
PRIVATE LIMITED 

SHORTER NOTICE OF ANNUAL GENERAL MEETING 

Shorter Notice is hereby given that the 14th (Fourteenth) Annual General Meeting (" AGM") of the members of 
Aadharshila lnfratech Private Limited ("the Company") will be held on Monday, 5th August 2024 at ll:OOAM at 
Registered Office of the Company at Plot No. 8, Main Road, Opposite CNG Petrol Pump, Goverdhan Vilas, Udaipur, 

Rajasthan-313001 to transact the following business: 

ORDINARY BUSINESS: 
1. To receive, consider and adopt the Audited Standalone and Consolidated Financial Statements of the Company 

for the Financial Year ended 31st March 2024 together with the Report of Auditors and Board of Directors 
thereon. 

2. To appoint M/s JLN US & Company, Chartered Accountants as Statutory Auditors of the Company and to fix 
their remuneration. 

To consider and if thought fit, to pass with or without modification(s}, the following resolution as Ordinary 
Resolution: 

"RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other applicable provisions of the 

Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 (including any statutory 

modification(s) or re-enactment(s) thereof, for the time being in force), if any, M/s JLN US & Company, 

Chartered Accountants (FRN: 101543W) be and are hereby appointed as Statutory Auditors of the Company 

for a term of 5 (Five) consecutive years from the conclusion of 141h Annual General Meeting until the 

conclusion of the 191h Annual General Meeting of the Company on such remuneration as may be fixed by the 

Directors of the Company in consultation with the Auditors." 

SPECIAL BUSINESS: 
To consider and if thought fit, to pass with or without modification(s), the following resolution(s) as Ordinary 
Resolution(s): 

3. Appointment of Mr. Kishan Kantibhai Vachhani (DIN: 10337953} as Director of the Company. 
"RESOLVED THAT pursuant to the provisions of Section 152 read with Companies (Appointment and 
Qualification of Directors) Rules, 2014 and other applicable provisions of the Companies Act, 2013 (including 
any statutory modification(s) or re-enactment(s) thereof for the time being in force), if any, consent of the 
members of the Company be and is hereby accorded for appointment of Mr. Kishan Kantibhai Vachhani (DIN: 
10337953) as a Director of the Company." 

4. Appointment of Mr. Rahul Agarwal (DIN: 08040719) as Director of the Company. 
"RESOLVED THAT pursuant to the provisions of Section 152 read with Companies (Appointment and 
Qualification of Directors) Rules, 2014 and other applicable provisions of the Companies Act, 2013 (including 
any statutory modification(s) or re-enactment(s) thereof for the time being in force), if any, consent of the 
members of the Company be and is hereby accorded for appointment of Mr. Rahul Agarwal (DIN: 08040719) 
as a Director of the Company." 

s. Appointment of Mr. Ramesh Chandra Mehta (DIN: 10337950) as Director of the Company. 
"RESOLVED THAT pursuant to the provisions of Section 152 read with Companies (Appointment and 
Qualification of Directors) Rules, 2014 and other applicable provisions of the Companies Act, 2013 (including 
any statutory modification(s) or re-enactment(s) thereof for the time being in force), if any, consent of the 
members of the Company be and is hereby accorded for appointment of Mr. Ramesh Chandra Mehta (DIN: 
10337950) as a Director of the Company." 

You are requested to make it convenient to attend the meeting. 

Date: 23.07.2024 
Place: Udaipur 

~'P~r/ . 
Byorderofthe Board :~ ~ . 

• D9~ 13 ~~ 
Z V'\ ":I: J \(.() ~ 

Deepali Mundra -.~ (j>' 
Company Secretary '"'·P"'V -. 
ICSI Membership No. A66853 

Registered Office: Plot No. 8 Main Road, Opposite CNG Petrol Pump, Goverdhan Vila~, ~daipur, Rajasthan -313001, India 
Ph. No.: +91-294-2946990; Email: info@aadhar~b.iJllinJr'l&QIJl; Website: www.aadharshtlamfra.com 
CIN: U45200RJ20 I OPTC066826 



NOTES: 
1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND 

AND, ON A POLL, TO VOTE INSTEAD OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. 
Proxies, in order to be effective, must be deposited at the registered office of the company not less than 48 hours 
before the commencement of the meeting. A proxy form is appended with admission slip. 
A person can act as a proxy on behalf of members not exceeding 50 and holding in the aggregate not more than 
10% of the total share capital of the company carrying voting rights. A member holding more than 10% of the total 
share capital of the company carrying voting rights may appoint a single person as a proxy and such person shall 

not act as a proxy for any other person or shareholder. 
~. Any documenb ond popcr3 o3 referred to it'l tkis I'IOtico :md JC roquirod by thf:l Comp:mip~; Art. 2013 sht~ll be 

available for inspection between ll:OOAM to 1:00PM on all working days at the registered office of the Company 
and the same shall also be available during the meeting. 

3. The explanatory statement setting out material facts pursuant to section 102 of the Companies Act, 2013, relating 
to the special business to be transacted at the Meeting is annexed hereto. 

4. As per section 101 of the Companies Act 2013, the Company has received requisite consent of the shareholders 
to hold Annual General Meeting at shorter notice. 

5. Details of Director{s) seeking appointment/ reappointment at the meeting are provided in the "Annexure-!" to 
this Notice. 



EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013 

ITEM NO.3 
Mr. Kishan Kantibhai Vachhani (DIN: 10337953}, was appointed as an Additional Director of the Company with effect 
from 16th October 2023. As per the provisions of Section 161(1) of the Companies Act, 2013 ('Act'), he holds office till 
the date of this Annual General Meeting and is eligible for appointment as a Director. 

Further, brief profile and other details of Mr. Kishan Kantibhai Vachhani forms part of the Annexure to the Notice. 
The Board considers that the background and experience of Mr. Kishan Kantibhai Vachhani will be beneficial to the 
Company, and it is desirable to appoint him as a director. 

Mr. Kishan Kantibhai Vachhani deemed to be interested in the said resolution as it relates to his appointment. Save 
and except the above, none of the other Directors I Key Managerial Personnel of the Company I their relatives are, 
in any way, concerned or interested, financially or otherwise, in this resolution. 

The Board recommends the Resolution as set out in the Item No. 3 of the accompanying Notice for the approval by 
the Members of the Company. 

ITEM N0.4 
Mr. Rahul Agarwal (DIN: 08040719), was appointed as an Additional Director of the Company with effect from 16th 
October 2023. As per the provisions of Section 161(1) of the Companies Act, 2013 ('Act'), he holds office till the date 
of this Annual General Meeting and is eligible for appointment as a Director. 

Further, a brief profile and other details of Mr. Rahul Agarwal forms part of the Annexure to the Notice. The Board 
considers that the background and experience of Mr. Rahul Agarwal will be beneficial to the Company, and it is 
desirable to appoint him as a director. 

Mr. Rahul Agarwal is deemed to be interested in the said resolution as it relates to his appointment. Save and except 
the above, none of the other Directors I Key Managerial Personnel of the Company I their relatives are, in any way, 
concerned or interested, financially or otherwise, in this resolution. 

The Board recommends the Resolution as set out in the Item No. 4 of the accompanying Notice for the approval by 
the Members of the Company. 

ITEM NO.5 
Mr. Ramesh Chandra Mehta (DIN: 10337950), was appointed as an Additional Director of the Company with effect 
from 16th October 2023. As per the provisions of Section 161(1) of the Companies Act, 2013 ('Act'), he holds office till 
the date of this Annual General Meeting and is eligible for appointment as a Director. 

Further, ~rief profile and other details of Mr. Ramesh Chandra Mehta forms part of the Annexure to the Notice. The 
Board considers that background and experience of Mr. Ramesh Chandra Mehta will be beneficial to the Company, 
and it is desirable to appoint him as a director. 

Mr. Ramesh Chandra Mehta is deemed to be interested in the said resolution as it relates to his appointment. Save 
and except the above, none of the other Directors I Key Managerial Personnel of the Company I their relatives are, 
in any way, concerned or interested, financially or otherwise, in this resolution. 

The Board recommends the Resolution as set out in the Item No. 5 of the accompanying Notice for the approval by 
the Members of the Company. 

Date: 23.07.2024 
Place: Udaipur 



Annexure -I 
Information of the Director seeking appointment at the ensuing Annual General Meeting (Pursuant to Secretarial 
Standard-2 issued by the ICSI} as on date of the Notice of Annual General Meeting is as under: 

Name and DIN Mr. Kishan Kantibhai Mr. Rahul Agarwal Mr. Ramesh Chandra 
Vachhani (DIN: 08040719) Mehta 

(DIN: 10337953) (DIN: 10337950) 
Date of Birth and Age 17th August 1990, 34 years 5th July 1995, 29 years 13th July 1957, 67 years 

Qualification B. Tech (Civil}, M. Tech B. Com B. Tech (Civil) 
MBA, PGDDT 

Experience and Expertise in His expertise lies in Experience of handling With over 40 years of 
specific functional area materials testing, sales and marketing of over experience, he has 

designing of bituminous 3 years. served in various 
and concrete structures, leadership roles across 
and performance testing government and private 
of asphalt mixes. He has firms, ensuring high 
over 9 years of experience standards in highway 
and is skilled in strategic construction projects. 
planning for quality 
assurance, implementing 
advanced testing 
methodologies. 

Terms and condition of Executive Director Non-Executive Director Executive Director 
appointment along with He would be paid Rs. 1.68 Remuneration: He would He would be paid Rs. 
details of remuneration Lakh as monthly be paid sitting fee for 1.98 Lakh as monthly 
sought remuneration and other attending meeting of Board remuneration and other 

terms and conditions of Directors or any terms and conditions 
would be as per standard committee thereof, if any. would be as per 
employment terms of the standard employment 
Company. terms of the Company. 

Last drawn remuneration, if The remuneration paid to The remuneration paid 
applicable Mr. Kishan Kantibhai to Mr. Ramesh Chandra 

Vachhaniduringthe Nil Mehta during the 
Financial Year 2023-24 is Financial Year 2023-24 is 
Rs. 20.77 Lakh. Rs. 23.76 Lakh. 

Number of shares held in 3,185 Equity Shares, 
Company Nil 4, 75,00,000 Preference Nil 

Shares 
No. of Board Meetings 8 out 8 meetings attended 5 out of 8 mrrtings 8 out 8 mrl'tings 
attended during his tenure for FY attended during his tenure ilttended during his 

2023-24. for FY 2023-24. tenure for FY 2023-24. 

Original Date of 16th October 2023 16th October 2023 16th October 2023 
Appointment 
Relationship with other 

Nil Nil Nil Directors 

Other Directorship held in 
Nil Apex Buildsys Limited Nil Indian companies 

Membership/Chairman of 
the Committees in other Nil Nil Nil 
Companies in India 



Regd. Folio No: .. .. ....... ..... .. .. . . 

*DP ID: 

AADHARSHILA INFRA TECH 
PRIVATE LIMITED 

ATTENDANCE SLIP 

No. of Share held: 

*Client ID: 

I certify that I am a member I proxy for the member of the Company. 

I hereby record my presence at the 141
h Annual General Meeting of the Company to be held on Monday, sth August 

2024 at Plot No. 8, Main Road, Opposite CNG Petrol Pump, Goverdhan Vilas, Udaipur, Rajasthan-313001. 

Name of the Member I Proxy 
(In BLOCK letters) 

*Applicable for investors holding shares in electronic form. 

Signature of the Member I Proxy 

Registered Office: Plot No. 8 Main Road, Opposite CNG Petrol Pump, Goverdhan Vilas, Udaipur, Rajasthan -313001 , India 
Ph. No.: +91-294-2946990 ; Email: info@aadharshilainfra.com; Website: www.aadharshilainfra.com 
CIN: U45200RJ20 I OPTC066826 



Form No. MGT-11 
PROXY FORM 

{Pursuant to section 105 (6) of the Companies Act, 2013 and rule 19(3) of the Companies 
(Management & Administration) Rules, 2014} 

CIN U45200RJ2010PTC066826 
Name of the Company AADHARSHILA INFRA TECH PRIVATE LIMITED 

Registered office Plot No 8 Main Road, Opposite CNG Petrol Pump Goverdhan Vilas, Udaipur, 

Rajasthan, India, 313001 

Name of the member(s): 
Registered Address: 
E-mailld: 
Folio No/ Client ld: 
DP ID: 
1/We, being the member(s) of ____ shares of the abovenamed company, hereby appoint 

1. Name: _______________ _ E-mailld: __________ _ 

Address: _______________________________ _ 

Signature: ________ _ 

or failing him 

2. Name: _______________ _ E-mailld: __________ _ 

Address: _______________________________ _ 

Signature: ________ _ 

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 141
h Annual General Meeting 

of the Company, to be held on the Monday, 5th August 2024 at ll:OOAM at Plot No 8 Main Road, Opposite CNG Petrol 
Pump Goverdhan Vilas, Udaipur, Rajasthan, India, 313001 and at any adjournment thereof in respect of such 
resolutions as are indicated below: 

S. No. Resolution{s) 

1. To receive, consider and adopt the Audited Standalone and Consolidated 
Financial Statements of the Company for the Financial Year ended 31st March 
2024 together with the Report of Auditors and Board of Directors thereon. 

2. To appoint M/s JLN US & Company, Chartered Accountants as Statutory 
Auditors of the Company and to fix their remuneration. 

3. Appointment of Mr. Kishan Kantibhai Vachhani (DIN: 10337953) as Director of 
the Company. 

4. Appointment of Mr. Rahul Agarwal (DIN: 08040719) as Director of the 
Company. 

5. Appointment of Mr. Ramesh Chandra Mehta (DIN: 10337950) as Director of 
the Company. 

Signed this __ day of ___ _, 2024 

Signature of shareholder: _____ _ 

Signature of Proxy holder(s): _____ _ 

Note: 

For 

{Optional*) 

Against 

Affix~ 1 

Revenue 
Stamp 

1. This form, in order to be effective, should be duly stamped, completed, signed and deposited at the Registered 
Office of the Company, not less than 48 hours before the meeting. 

2. A Proxy need not be a member of the Company. 
3. It is optional to put ("v") in the appropriate column against the resolutions indicated in the box. If you leave the 

'For' or 'Against' column blank against any or all resolutions, your proxy will be entitled to vote in the manner as 
he /she thinks appropriate. 



 
 

Route Map to venue of the Annual General Meeting to be held on Monday, 5th August 2024 at 11:00AM 

 
 
 
 

 

 



AADHARSHILA INFRA TECH 
DIRECTORS' REPORT PRIVATE LIMITED 

To 
The Members, 
Aadharshila lnfratech Private Limited 

Your Directors have pleasure in presenting the 14th (Fourteenth) Annual Report on the business and operations of the 
Company together with the Audited Financial Statements for the financial year ended 31't March 2024. 

FINANCIAL HIGHLIGHTS 
The financial highlights of your Company for the year ended 31't March 2024 are as under: 

(Amount Rs in Lakhs) 

Particulars Standalone Consolidated 

Revenue from Operations 

Other Income 

Total Income 

Less: Expenses 

Less: Profit from associates 
Profit/( Loss) before tax 

Less: Tax Expense 

Profit/(Loss) after tax 

STATE OF COMPANY'S AFFAIRS 
On Standalone basis 

2023-24 
860.17 

6,523.33 

7,383.50 

685.18 
-

6,698.32 
1,708.87 
4,989.45 

2022-23 2023-24 2022-23 

820.04 860.17 820.04 

0.23 6,523.33 0.23 

820.27 7,383.50 820.27 

450.22 685.18 450.22 
- 68.23 -

370.05 6,630.09 370.05 
99.70 1,708.87 99.70 

270.35 4,921.22 270.35 

During the year under review, the Company has reported total income of Rs. 7,383.50 Lakh as compared to Rs. 820.27 
Lakh in the financial year 2022-23. 

Profit after tax for the year ended 31't March 2024 is Rs. 4,989.45 Lakh as compared to the Profit after tax of Rs. 270.35 
Lakh for the year ended 31't March 2023. 

On Consolidated basis 
During the year under review, the Company has reported total income of Rs. 7,383.50 Lakh as compared to Rs. 820.27 
Lakh in the financial year 2022-23. 

Profit after tax for the year ended 31'1 March 2024 is Rs. 4,921.22 Lakh as compared to the Profit after tax of Rs. 270.35 
Lakh for the year ended 31'1 March 2023. 

CHANGE IN NATURE OF THE BUSINESS 
There was no change in the nature of Company's business during the Financial Year 2023-24. 

CAPITAL STRUCTURE OF THE COMPANY 
During the year under review, Authorised Capital of the Company has been increased from Rs. 1 Lakh to Rs. 9501 Lakh 
consisting of 10,000 Equity shares of Rs. 10/- each and 9,50,00,000 Preference shares of Rs. 10/- each. The Issued, 
Subscribed and Paid-up Capital of the Company was Rs. 9501 Lakh consisting of 10,000 Equity shares of Rs. 10/- each 
and 9,50,00,000 10% Non-cumulative, Non-Participating, Optionally Convertible Redeemable Preference shares of Rs. 
10/- each. The Company has not issued any equity shares with differential rights, sweat equity shares or bonus shares 
during the year under review. 

NON-CONVERTIBLE DEBENTURES (NCDs) 
During the financial year, the Company has issued and allotted following non-convertible debentures ("NCD") on Private 
Placement basis: 

Registered Office: Plot No. 8 Main Road, Opposite CNG Petrol Pump, Goverdhan Vilas, Udaipur, 
Ph. No.: +91-294-2946990; Email: iDt.i2@~~dhl:!x.ilill.ill..l1..fra.com; Website: www.aadharshilainfra.com 
CIN: U45200RJ201 OPTC066826 



S. No. Description of NCO Date of allotment Outstanding Balance Name of Debenture 

as on 31.03.2024 Trustee 

1 Senior, Rated, Listed, Unsecured 261h February 2024 Rs. 150 Crore Axis Trustee Services 

Redeemable, Non-Cumulative, Limited 

Taxable, Non-Convertible Debentures 

The aforesaid NCD's are listed on Wholesale Debt Market Segment of BSE Limited. The details of Debenture Trustee are 
available on the Company's website at https://aadharshilainfra.com/investor-grievance. 

DIVIDEND 
Considering the requirement of the funds for business operations of the Company, your directors think it prudent not 
to recommend dividend for the financial year ended 31st March 2023 (previous year: Nil). 

TRANSFER TO RESERVES 

During the financial year under review, the Company has transferred Rs. 1,500 Lakh to the Debenture Redemption 
Reserve of the Company. 

SUBSIDIARY, ASSOCIATE OR JOINT VENTURES 
During the financial year under review, the Company acquired a 21% stake in Nagaur Mukundgarh Highways Private 
Limited ("NMHPL") on 31'' October 2023 making NMHPL as an Associate Company. By this acquisition the Company 
bought 28,62,300 equity shares of NMHPL, for which Rs. 1,116.58 Lakh was paid as consideration. 

SIGNIFICANT & MATERIAL ORDER PASSED BY THE REGULATORS 
During the year under review there were no significant and material orders were passed by any regulator or court or 
tribunal impacting the going concern status and company's operations in future. 

MATERIAL CHANGES AND COMMITMENTS 
There have been no material changes and/ or commitment affecting the financial position of your company which has 
occurred from the end of the financial year upto the date of signing of this Report. 

AUDITOR & AUDITORS REPORT 
Statutory Auditors 
M/s Ankit Suresh Jain & Co., Chartered Accountants (FRN: 023180C} were appointed by the Shareholders at Annual 
General Meeting of the Company held on 30'h September 2019 as the Statutory Auditors for a period of five years to 
hold office upto the conclusion ofthe 14'h Annual General Meeting. However, they resigned from the office of Statutory 
Auditors of the Company due to pre-occupation in other assignments w.e.f. 5'h January 2024. Consequently, M/s PSMG 
and Associates, Chartered Accountants (ICAI Firm Registration No: 008567C), were appointed as the Statutory Auditors 
to hold office until the conclusion of the next Annual General Meeting by the shareholders in their Extra-ordinary 
General Meeting held on 29'h January 2024. M/s PSMG and Associates, Chartered Accountants, resigned on 30'h January 
2024 as the Firm was not peer reviewed, which was the mandatory requirement for issuance of Listed NCO's. M/s. A.R. 
& Co., Chartered Accountants (ICAI Firm Registration No: 002744C), were appointed to fill the casual vacancy, caused 
by the resignation of M/s PSMG and Associates, Chartered Accountants, by the shareholders in their Extra-ordinary 
General Meeting held on 2nd February 2024 to hold office until the conclusion of the next Annual General Meeting of 
the company. 

The observations of Statutory Auditors in their Report read with relevant Notes to Accounts are self-explanatory and 
therefore do not require further explanation. The Auditors' Report does not contain any qualification, reservation, or 
adverse remark. Further, there was no incidence of fraud reported by the Statutory Auditors under sub-section (12) 
of Section 143 other than those which are reportable to the Central Government. 

M/s. A.R. & Co., Chartered Accountants have expressed their unwillingness for being reappointed as the Statutory 
Auditors of the Company in the ensuing Annual General Meeting and accordingly the Board has proposed appointment 
of M/s JLN US & Company, Chartered Accountants (FRN: 101543W) as Statutory Auditors of the Company for a period 
of five consecutive years from conclusion of 14'h Annual General Meeting till conclusion of 19'h Annual General Meeting 
subject to the approval of members in the ensuing Annual General Meeting of the Company. 



Internal Auditors 
During the financial year under review, the provisions of Section 138 of the Companies Act, 2013 relating to 

appointment of Internal Auditor are not applicable on the company. 

Secretarial Auditors 
During the financial year under review, the provisions of Section 204 of the Companies Act, 2013 relating to 
appointment of Secretarial Auditor are not applicable on the company. 

Cost Auditors 
During the financial year under review, the provisions of Section 148 of the Companies Act, 2013 relating to 
appointment of Cost Auditor are not applicable on the company. 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 
During the year under review, on 16th October 2023, Mr. Kishan Kantibhai Vachhani (DIN: 10337953), Mr. Rahul Agarwal 
(DIN: 08040719) and Mr. Ramesh Chandra Mehta (DIN: 10337950) were appointed as Additional Directors, Mr. Aditya 
Agarwal (DIN: 09002298) and Mr. Lokesh Agarwal (DIN: 06874132) have resigned from Directorship of the Company. 

Your Directors places on record its appreciation for the valuable services and guidance given by all ceased Directors 
during their respective tenure in the Company. 

Further, Mr. Kishan Kantibhai Vachhani (DIN: 10337953), Mr. Rahul Agarwal (DIN: 08040719) and Mr. Ramesh Chandra 
Mehta (DIN: 10337950), Additional Directors shall hold the office upto the date of the ensuing Annual General Meeting. 
The Board recommends their appointment as Director on the Board of the Company for consideration of the members 
in ensuing AGM. 

DIRECTORS' RESPONSIBILITY STATEMENT 
Pursuant to the requirement under Section 134(5) of the Companies Act, 2013, with respect to Directors Responsibility 
Statement, your Directors hereby confirm that: 

a) in the preparation of the annual accounts, the applicable accounting standards had been followed and 
there are no material departures; 

b) they had selected such accounting policies and applied them consistently and made judgments and 
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of 
the company at the end of the financial year and of the profit and loss of the company for the financial year; 

c) they had taken proper and sufficient care for the maintenance of adequate accounting records in 
accordance with the provisions of this Act for safeguarding the assets of the company and for preventing 
and detecting fraud and other irregularities; 

d) they had prepared the annual accounts on a going concern basis; and 
e) the Company being unlisted sub clause (e) of Section 134(3) is not applicable. 
f) the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws 

and that such systems were adequate and operating effectively. 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO 
The particulars relating to conservation of energy, technology absorption, foreign exchange earnings and outgo, as 
required to be disclosed under the Act is given below: 

A. Conservation of energy 
i. the steps taken or impact on conservation of energy In view of business activities of the Company, no 

substantial steps are required to be taken for 
conservation of energy other than those implemented 
by the Company. 

ii. the steps taken by the company for utilizing alternate Solar panel of 20KW capacity has been installed at 
sources of energy the company premises. 

iii. the capital investment on energy conservation Rs. 9 Lakh 
equipments 



B. Technology absorption 

i. the efforts made towards technology absorption No specific efforts made other than in the ordinary 
course of execution of the Project. 

ii. the benefits derived like product improvement, cost Not Applicable 
reduction, product development or import 
substitution 

iii. in case of imported technology (imported during the There was no substantial technology imported during 
last three years reckoned from the beginning of the the period under review. 
financial year) 
a. the details of technology imported 
b. the year of import 
c. whether the technology been fully absorbed 
d. if not fully absorbed, areas where absorption has 
not taken place, and the reasons thereof 

iv. the expenditure incurred on Research and Nil 
Development 

c. Foreign exchange earnings and outgo 

i. I Foreign Exchange earnings I Nil 
li I Foreign Exchange outgo I Nil 

CORPORATE SOCIAL RESPONSIBILITY (CSR) 
During the Financial Year under review, the provisions of Section 135 of Companies Act, 2013 relating to Corporate 
Social Responsibility are not applicable on the company. 

DEPOSITS 

The Company has not accepted any deposits from public and as such, no amount on account of principal or interest on 

deposits from public was outstanding as on the date of the balance sheet. 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 
During the year under review, your company was in compliance with the provisions of section 186 of the Companies 
Act 2013. The details of loans, guarantees or investments are set out in the notes to the Standalone Financial Statements 
of the Company. 

CONTRACT OR ARRANGEMENTS WITH RELATED PARTIES 

During the Financial Year 2023-2024, all Related Party Transactions entered into by your Company with related parties 
were in ordinary course of business and at arm's length basis. Further, details of material 
contracts/arrangements/transactions entered by the Company at arm's length basis are disclosed in Form AOC-2 as 
Annexure-/ to the Director's Report. 

PARTICULARS OF EMPLOYEES 

During the Financial year under review, there was no employee drawing remuneration in excess of limits prescribed 
under Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 

Further, disclosure of top ten employees of the Company in terms of remuneration drawn and their details as required 
under Rule 5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is 
provided in Annexure-//. 

MEETINGS OF BOARD OF DIRECTORS 

Details of Board meetings held during financial year 2023-24 alongwith attendance of directors therein are as under: 



S. No. Date of Board Mr. Lokesh 

Meeting Agarwal* 

1. 26-06-2023 Yes 

2. 31-08-2023 Yes 

3 16-10-2023 Yes 

4. 18-10-2023 NA 

5. 31-10-2023 NA 

6. 05-01-2024 NA 

7. 19-01-2024 NA 

8. 30-01-2024 NA 

9. 06-02-2024 NA 

10. 09-02-2024 NA 

11. 26-02-2024 NA 

Meetings eligible to attend 3 

Meetings attended 3 
*resigned from D1rectorsh1p w.e.f 16'" October 2023. 
Sappointed as Additional Director on 16'" October 2023. 

Mr. Aditya 

Agarwal* 

Yes 

Yes 

Yes 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

3 

3 

Mr. Kishan Mr. Rahul Mr. Ramesh 

Kantibhai Agarwal$ Chandra 

VachhaniS MehtaS 

NA NA NA 

NA NA NA 

NA NA NA 

Yes Yes Yes 

Yes Yes Yes 

Yes No Yes 

Yes No Yes 

Yes Yes Yes 

Yes Yes Yes 

Yes Yes Yes 

Yes No Yes 

8 5 8 

8 8 8 

The intervening gap between any two meetings was within the period prescribed by the Companies Act, 2013. 

AUDIT COMMITTEE 

The provisions of Section 177 relating to constitution of Audit Committee are not applicable on the Company. 

NOMINATION & REMUNERATION COMMITTEE 

The provisions of Section 178 relating to constitution of Nomination and Remuneration Committee are not applicable 
on the Company. 

RISK MANAGEMENT POLICY 
The Company has in place a risk management framework and policy that provides an all-inclusive approach to safeguard 
the organisation from various risks. Further, the Board of Directors takes appropriate measures, reviews the major risks 
associated with the Company and takes all requisite measures to minimize them. 

PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT THE WORKPLACE 

Your Company believes that all the women employees should have the opportunity to work in an environment free 
from any conduct which can be considered as Sexual Harassment. The Company is committed to treat every employee 

with dignity and respect. 

Your Company has in place a policy on Prevention of Sexual Harassment at workplace. This policy is in line with the 
requirements of the Sexual Harassment of Women at the Workplace (Prevention, Prohibition & Redressal) Act, 2013. 
All employees, whether permanent, contractual, temporary and trainees are covered under this Policy. 

VIGIL MECHANISM 
During the Financial year under review, the provisions of Section 177(9) of Companies Act, 2013 relating to 
establishment of Vigil Mechanism are not applicable on the Company. 

INTERNAL FINANCIAL CONTROLS AND THEIR ADEQUACY 
Your Company has a strong and well embedded system of internal controls. This ensures that all assets are safeguarded 

and protected against loss from unauthorized use or disposition and all transactions are authorized, recorded and 

reported correctly. The internal control system has been designed to ensure that financial and other records are reliable 

for preparing financial and other statements and for maintaining accountability of assets. During the year, such controls 

were tested and no reportable material weaknesses in the design or operation were observed. 



ANNUAL RETURN 

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return as on 31'1 March 2024 is available 

on the weblink i.e. https://aadh<Jrshii;Jinfr;uom/;:mnual-return of the Company's website. 

COMPLIANCE WITH SECRETARIAL STANDARDS 

During the year under review Company has complied with applicable Secretarial Standards (SS) issued by the Institute 
of Companies Secretaries of India. 

OTHER DISCLOSURES 

1. The Company has neither made any application, nor any proceedings are pending under the Insolvency and 
Bankruptcy Code, 2016. 

2. The Company has not entered into any one-time settlement with any Bank or Financial Institutions, hence 
disclosure under rule (8)(S)(xii) of Companies (Accounts) Rules 2014 is not applicable. 

ACKNOWLEDGEMENTS 

The Board acknowledges the support and co-operation received from all its stakeholders including shareholders as well 
as regulatory authorities during the year. 

Place: Udaipur 
Date: 18.07.2024 

For and on behalf of Board of Directors, 

~/ 
Ramesh Chandra Mehta 
Additional Director 
DIN: 10337950 



ANNEXURE-I 

Form No. AOC-2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 

(Accounts) Rules, 2014) 

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section ( 1) of 
section 188 of the Companies Act, 2013 including certain arm's length transactions under third proviso thereto. 

1. Details of contracts or arrangements or transactions not at arm's length basis: 
Name(s) of the related Nature of Duration of Salient terms of the Date(s) of Amount paid Date on which the special 
party and nature of contracts/arrangement the contracts or approval by as advances (if resolution was passed in general 
relationship /transactions contracts/ arrangements or the Board, if any) meeting as required 

arrangeme transactions including the any: proviso to section 188 
nts/transac value, if any: 
tions 

Not Applicable 

2. Details of material contracts or arrangement or transactions at arm's length basis: 
Name(s) of the related party 
and nature of relationship 

G R lnfraprojects Limited 

Place: Udaipur 
Date: 18.07.2024 

Nature of 
contracts/ 
arrangement/ 
transactions 

Testing of 
materials and 
Survey of project 
sites. 

Duration of the contracts/ Salient terms of the contracts or arrangements or Date(s) of 
arrangements/ transactions including the value, if any: approval by the 
transactions Board, if any: 

l't April 2023 till31't March Testing of materials in the laboratory and survey of Not applicable 
2024 project sites. 

Value of transaction during the year: Rs. 332.03 Lakh 

For and on behalf of Board of Directors, 

fi) ·"'J_l~ 
R~~ 1#-

Kishan Kahtibhai Vachhani 
Additional Director 
DIN: 10337950 

Addition~! Director 
DIN: 10337953 

under first 

Amount 
paid as 
advances 
(if any, in 

Rs. Lakhs) 

Nil 



Annexure-11 

Information as per Rule 5(2) and 5(3) of Chapter XIII, Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
Total Work Date of 

S. No. Name Designation Qualification Experience commencement 
(Years) of employment 

1 Ramesh Chandra Mehta Sr. General Manager,) 
( P.cl.d.ib~ l>..u..e.Gtov 

B. Tech (Civil) 43 01-01-21 

B. Tech (CiviiL 
2 Kishan Va::hhani Sr. Manager M. Tech 9 01-07-19 

r A clcfd:; e"V\...Q :b.V..e.d&r.- MBA, PGDDT 
3 Sushi! Kumar Deputy Manager M. Tech 6 09-10-19 

4 Saurabh Kumar Yadav Deputy Manager M. Tech 6 01-01-19 

5 Rameez Khan Deputy Manager B. Tech (Civil) 9 01-01-20 

6 
Ajaybhai Somabhai 

Sr. Lab Technician 121h Pass 35 25-06-18 
Chaudhar·y 

7 Shubham Lohar Engineer B. Tech (Civil) 7 01-02-21 

8 Kalariya Yash Rasikbhai Engineer B. Tech (Civil) 4 10-02-21 

9 Ghasiram Rajpoot Lab Technician M. Sc (Chemistry) 8 17-10-20 

10 Deepali Mundra Company Secretary Conpany Secretary 3 08-01-24 

fl.ote: None of the obo•'e holds anv Eqwty shares of the Company, nor 1s a relat1ve of any Director or Promoter. 

Place: Udaipur 
Date: 18.07.2024 

For and on behalf of Board of Directors, 

(V,_~'v-/' 0 

Ra~C~a~ 
Additional Director 
DIN: 10337950 

Remuneration 
Age 

Drawn (p.11) 
(Years) 

(Rs. in Lakhs) 

67 23.76 

34 20.77 

30 7.97 

28 7.06 

33 6.81 

52 4.00 

27 4.19 

25 4.23 

34 3.70 

28 0.97 

Ki han antibhai Vachhani 
Additi nal Director 
DIN: 10337953 

Previous 
Employment Held 

3 R lnfraprojects 
Limited 

3 R lnfraprojects 
Limited 

-
.t\run Soil Lab Pvt. 
Ltd. 
Mitravanda Pvt Ltd 
Zydex Industries 
Pvt Ltd 

3 R lnfraprojects 
Limited 

-

<rishna 
Laboratory- Bhopal 

Niyeahma 
:onsultants LLP 
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Independent Auditor's Report on the Audit of Standalone Financial Statements 

To The Merriber of Aadharshila lnfratech Private Limited 

Opinion 

We have audited the accompanying Standalone Financial statements of Aadharshila lnfratech Private 

Limited ('the Company'), which comprise the Standalone Balance Sheet as at 31 March 2024, the 
Standalone Statement of Profit and Loss (including Other Comprehensive Income), the Standalone 
Statement of Cash Flow, the Standalone Statement of Changes in Equity for the year then ended, 
notes to the Standalone Financial Statements and a summary of the material accounting policy and 
other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Standalone Financial Statements give the information required by the Companies Act, 2013 

('the Act') in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards ('lnd AS') specified under section 133 of the Act read with the Companies 

(Indian Accounting Standards) Rules, 2015 and other accounting principles generally accepted in 
India, of the state of affairs of the Company as at 31 March 2024, and its profit (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) specified under section 143(10) of the Act. Our responsibilities under those Standards are 
further described in the 'Auditor's Responsibilities for the Audit of the Standalone Financial 
Statements' section of our report. We are indepenqent of the Company in accordance with the Code 
of Ethics issued by the Institute of Chartered Accountants of lndia(ICAI) together with the ethical 
requirements that are relevant to our audit of the Standalone 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 Standalone Financial Statements 

Information Other than the Standalone Financial Statements and Auditor's Report 

Thereon 

The Company's Board of Directors is responsible for the preparation of the other 

information. The other information comprises the information included in the 

Company's Annual report but does not include the Standalone Financial Statements 

and our auditor's report thereon. 

Our opinion on the Standalone 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 Standalone Financial Statements, our responsibility 

is to read the other information and, in doing so, consider whether the other 

Corporate and Correspondence Office 
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knowledge obtained during the course of our audit or otherwise appears to be 

materially misstated. 

When we read such other information as and when made available to us and if we 
conclude that there is a material misstatement therein, we are required to 
communicate the matter to those charged.with governance. 

We have nothing to report in this regard. 

Responslblllt1es of Management and Those Chargedwith Governance for the Statement 

The Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act 

with respect to the preparation of these Standalone Financial Statements that give a true and fair 
view of the financial position, financial performance including other comprehensive income, changes 

in equity and cash flows of the Company in accordance with the accounting principles generally 

accepted in India, including the Indian Accountin'g Standards (lnd AS) specified under section 133 of 

the Act read with the Companies (Indian Accounting Standards) Rules, 2015, 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 Standalone Financial Statements that giv.e a true and fair view and are free from material 

misstatement, whether due to fraud or error. 

In preparing the Standalone 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. 

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

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Standalone 

Financial Statements as a whole are free from material misstatements, 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 Standalone Financial Statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and 

mair\:t sional skepticism throughout the audit. We also: 
• C! 
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• Identify and assess the risks of material misstatement of the Standalone 

Financial Statements, whether due to fraud or error, design and perform audit 

procedures responsive to those risks, and obtain audit evidence that is sufficient 

and appropriate to provide a basis for our opinion. The risk of not detecting a 

material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order 

to design audit procedures that are appropriate in the circumstances. Under 

section 143(3)(i) of the Act, we are also responsible for expressing our opinion 

on whether the company has adequate Internal Financial Controls system with 

reference to these Standalone FinanCial Statements in place and the operating 

effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by 

management. 

• Conclude on the appropriateness of management's use of the going 

concern basis of accounting in preparation of the Standalone Financial 

Statements 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 Standalone Financial Statements or, if 

such disclosures are inadequate, to modify our opinion. Our conclusions are 

based on the audit evidences 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 

Standalone Financial Statements, including the disclosures, and whether the 

Standalone Financial Statements represent the underlying transactions and 

events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the Standalone Financial Statements 

that, individually or in aggregate, makes it probable that the economic decisions of a 

reasonably knowledgeable user of the Standalone Financial Statements may be 

influenced. We consider quantitative materiality and qualitative factors in (i) planning 

the scope of our audit work and in evaluating the results of our work; and (ii) to 

evaluate the effect of any identified misstatements in the Standalone Financial 

Statements. 

We communicate with those charged with governance/Board of Dire(;tors regardio.g; .. ,_.,., . . '· . ::c ( ;'""-·· 
among other matters, the planned scope and timing of the audit and significan :~u' ··' ·~ ·~:: 

·J" • 
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findings, including any significant deficiencies in internal control that we identify during 

our audit. 

We also provide those charged with governance/board of directors 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 Req,uirements 

1. As required by the companies (Auditor's Report) Order, 2020 ("the Order"), issued 

by the Central Government of india in terms of Section143(11) of the Companies 

Act, 2013 and on the basis of such checks of the books and records of the Company, 

we give in "Annexure-A" a statement on the matters specified in paragraphs 3 and 

4 of the said Order, to the extent applicable. 

2. As required by Section 143(3) of the A~t, based on our audit we report that: 

a) We have sought and obtained a!! 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 Other 

Comprehensive Income, the Statement of Changes in Equity and the 

Statement of Cash Flows dealt with by this Report are in agreement with the 

books of account; 

d) In our opinion, the aforesaid Standalone Financial Statements comply with 

the Indian Accounting Standards specified under Section 133 of the Act, read 

with Companies (Indian Accounting Standards) Rules, 2015, as amended, 

("lnd AS") and other accounting principles generally accepted in India; 

e) On the basis of the written representations received from the directors as on 

March 31, 2024 taken on reco'rd 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; 

f) With respect to the adequacy of the Internal Financial Controls with reference 

to the Standalone Financial Statements of the Company and the operating 

effectiveness of such controls, refer to our separate report in "Annexure 8". 

g) With respect to the other matters to be included in the Auditor's Report in 

accordance with the requirements of section 197(16) of the Act, as amended, 

. ~ir& opinion and to the best of our information and according to the 

./)~; •:' ~ expla · ct ons given to us, the remuneration paid by the Company to its 
t* r.ll ! <) New Delhi E 
~ .fJ Corporate and Correspondence Office 
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directors during the year is in accdrdance with the provisions of section 197 

of the Act. 

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: 

i. The Company does not have any material pending litigations as at 31st 

March, 2024; 

ii. The Company did not have any' material foreseeable losses, if any, on long 

term contracts including derivative contracts; 

iii. There were no amounts which were required to be transferred to the 

Investor Education and Protection Fund by the Company; 

iv. (i) The Management has represented that, to the best of it's knowledge 

and belief, no funds have been advanced or loaned or invested (either 

from borrowed funds or share prerpJ~.,or any other sources or kind of 

funds) by the Company to or .~~· 'iilhy. other person(s) or entity(ies), 

including foreign entities ("lritej;t.~ediaries"L with the understanding, 

whether recorded in writing or ~lher~ise, that the Intermediary shall, 
'\\·,;.' .. 

directly or indirectly lend or invesf:~p:.)Qther\persons or entities identified 
"'~·,, ,p_,f. !.' ' 

in any manner whatsoever by or on."'B'!:!half of the Company ("Ultimate 

Beneficiaries") or provide any guarantee, security or the like on behalf of 

the Ultimate Beneficiaries. 

(ii) The Management has represented, that, to the best of it's knowledge 

and belief, no funds have been received by the Company from any 

person(s) or entity(ies), including foreign entities ("Funding Parties"), with 

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

Company shall, 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. 

iii)Based on such audit procedures that have been considered reasonable 
and appropriate in the circumstances, nothing has come to our notice 
that has caused us to believe that the representations under sub-clause 
(i) and (ii) of Rule 11 (e), as provided under (a) and (b) contain any 
material mis-statement. 

v. The Company has not declared any dividend during the year. Hence, the 

compliance related to section 123 of the Act is not applicable. 

vi. Based on our examination which included test checks, the company has 

used an accounting software for maintaining its books of account which 

does not has a feature of rec9rding audit trail (edit log) facility and the 

same has not operated throughout the year for all relevant transactions 

recorded in the software. Since no audit trail was maintained 
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unable to comment whether the audit trail was 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. 

Other Matter 

The Standalone Financial Statements of the company for the previous year ended 
March 31, 2023 were audited by the predecessor audit firm and the auditor has 
expressed unmodified opinion on such financial statements. 

ForA.R.&Co. 
Chartered Accountants 
FRN.002744C 

CA Mohd ~Ansari 
Partner 

Membership No: 511623 

UDIN:24511623BKCSSN5874 

Place: New Delhi 

Date: 28-05-2024 
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date to the members of Aadharshila 
lnfratech Private Limited) 

(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 
Intangible assets. 

(b) According to the information and e~planation given to us and on the basis of 
our examination of records of the company, the Company has a regular 
programme of physical verification of all of its Property, Plant and 
Equipments(PPE) by which all PPEs are physically verified by the management at 
reasonable intervals. In our opinion, this periodicity of physical verification is 
reasonable having regard to the size of the Company :and the nature of its assets. 
As informed to us, no material discrepancies were noticed on such verification. 

(c) According to the information and explanation given to us and on the basis of 
our examination of records of the c~mpany, the company does not hold any 
immovable property (other than the immovable property where the company is 
the lessee and the lease agreements are duly executed in favor of the lessee). 
Accordingly, the reporting under this clause is not applicable on the company. 

(d) According to the information and explanation given to us and on the basis of 
our examination of records of the company, the company has not revalued its 
Property, Plant and Equipment (including Right to Use assets) or intangible assets 
or both during the year. Accordingly~ the reporting under this clause is not 
applicable on the company. 

(e) According to the information and explanation given to us and on the basis of 
our examination of records of the company, there are no proceedings which have 
been. initiated or are pending against the Company for holding Benami property 
under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and 
rules made thereunder. 

(ii) The company is in the business of providing testing services in real estatesector 
and does not hold any physical inventory. Accordingly, the reporting under this 
clause is not applicable on the company. 

(iii) According to the information and explanations given to us and on the basis of our examination 
of the records of the company, the company has, not provided any guarantee:-9f$,ecurity or 
granted any loans or advances in the nature of loans, secured or unsecurl~~~lci''to~~nies, 
firms, Limited Liability Partnerships or any other parties during th~:i'v¢ar. Ace·' l[l 

~! ;\! if '-". •;..-"-..;;;.! 
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prov1s1ons of clause 3(iii)(a), 3(iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii)(f) of the Order are not 
applicable to the Company 

(b) According to the information and explanations given to us and on the basis 

·of our examination of the records of the company, the investments made, 

and the terms and conditions of the investment made are not prima facie 

prejudicial to the company's interest. 

(iv) According to the information and explanations given to us, the Company has complied with the 
provisions of Section 185 and 186 of Companies Act 2013 in respect of investment. According 
to the information and explanation given to us and on the basis of our 
examination of records of the company, the company has not given any loans or 
provided any guarantees or securities as specified under Section 185 of the 
companies Act, 2013. 

(v) According to the information and explanation given to us and based on our audit 
procedures, the company has not accepted any deposits within the meaning of 
section 73 to 76 of the Act or any other relevant provisions of the Companies Act, 
2013 and the Companies (Acceptance of Deposit) Rules 2014 from the public. No 
order has been passed with respect to Section 73 to 76, by the Company Law Board or 
National Company Law Tribunai or Reserve Bank of India or any Court or any other Tribunal. 

(vi) As per information and explanations given to us by the management, maintenance of Cost 
Records under Section 148(1) of the Companies Act, 2013 is not applicable and hence 
reporting under this clause is not applicable. 

(vii) a)According to records of the Company and information and explanation given to 
us the Company has generally been regular in depositing undisputed statutory 
dues including Goods and Services Tax, provident fund, income-tax, cess and any 
other statutory dues to the appropriate authorities. According to information and 
explanation given to us there are no outstanding statutory dues as referred 
above as at the last day of the financial year under audit for a period of more 
than six months from the dat~ they became payable. 

(b) According to the information and explanation given to us and on the basis of 
our examination of records of the company, there are no dues of Goods and 
Services Tax, Income Tax and Provident Fund, cess and any other statutory dues 
which have not been deposited on account of any dispute. 

(viii) According to the records of the Company examined by us and the information and 
explanations given to us, the Company has not surrendered or disclosed as 
income, any transaction not recorded in the books of account, during the year in 
the tax assessments under the Income Tax Act, 1961 (43 of 1961). Accordingly, 
there orting under this clause is not applicable on the company. 

S
~.&co 

(ix) * to the information and explanations given to us and on the basis of 
Q r; cedures, the Company has not defaulted in repayment of loans or 

~ S Corporate and Correspondence Office 
t>!'lrea Acco C-1, II Floor, ROC, RajNagarGhaziabad- 201001 Delhi-NCR 



A. R. & Co. A-403, Gayatri Apartments 
Plot No-27, Sector-10, Dwarka, 
New Delhi-110075 Chartered Accountant 

Cell No.9810195084, 9810444051 
E-mail: ar co1981@yahoo.co.in 
pawankgoel1 @gmail.com 

other borrowings or in the payment of interest thereon during the year .. 

(b) According to the information and explanation given to us and on the basis of 
our examination of records of the company, the company has not been declared 
willful defaulter by any bank or financial institution or any other lender. 

(c) According to the information and explanations given to us, the term loans 
were applied for the purposes for which the loans were obtained. 

(d) According to the information and explanations given to us and the procedures 
performed by us, and on an overall examination of the Standalone Financial 
Statements of the company, we report that no funds raised on short-term basis 
have been used for long-term purposes by the Company. 

(e) According to the information and explanations given to us and on an overall examination 
of the financial statements of the Company, we report that the company has not taken any 
funds from any entity or person on account of or to meet the obligations of its associate. 

According to the information and explanations given to us and procedures performed by us, 
we report that the Company has not raised loans during the year on the pledge of securities 
held in its associate 

(x} (a) In our opinion and according to the information and explanations given to us, the 
Company did not raise moneys by way of initial public offer or further public offer during the 
year. However, the Company has issued debentures and as per information and explanations 
given to us, the funds were applied for the purpose for which they were raised .. 

(b) During the year, the Company has not made any preferential allotment . However the 
company has made private placement of preference shares and non convertible debentures. 
According to the information and expla,nations given to us and on the basis of our 
examination of the records of the Company, the Company has utilized funds 
raised by way of private placement of Preference shares and Non-convertible 
debentures for the purposes for which they were raised 

(xi) (a) According to the information and explanations given to us by the Management, no fraud 
by the company or any fraud on the company has been noticed or reported during the year.. 
(b) According to the information and explanations given to us, we report that no 
report under sub-section (12) of section 143 of the Companies Act, has been filed 
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) 
Rules, 2014 with Central Government. 

(xii) 

(c) According to the information and explanation given to us, we report that there 
are no whistle blower complaints received by the company during the year. 
Accordingly, the reporting under clause 3(xi)(c} of the Order is not applicable on 
the company. 
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(xiii) According to the information and explanations given to us, all the transactions 
with related parties are in compliance with section 177 and 188 of the Companies 
Act, 2013 wherever applicable and the details have been disclosed in the 
Standalone Financial Statement, as required by the applicable accounting 
standard. 

(xiv) In our opinion and based on our examination, the companydoes not have an internal audit 
system and is not required to have an internal audit system as per provisions ofthe Companies 
Act 2013. Hence reporting under clause 3(xiv)(a) and (b) is not applicable 

(xv) In our Opinion and according to the information and explanations given to us, the 
Company has not entered into any non-cash transactions with the directors or 
persons connected with them covered under Section 192 of the Act. Accordingly, 
the reporting under clause 3(xv) of the Order are not applicable. 

(xvi) (a) In our opinion and according to the information and explanations given to us, ., 
the Company is not required to be registered under Section 45-IA of the Reserve 
Bank of India Act, 1934. Hence, the reporting under this clause is not applicable to 
the Company. 
(b) According to the information and explanations provided to us, the Company 
has not conducted any Non-Banking Financial or Housing Finance activities during 
the year. Hence, the reporting under this clause is not applicable to the Company. 
(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India. Accordingly, provisions of clause 3(xvi)(c) of the Order are not 
applicable 

(d) According to the audit reports shared by the management of entities forming part of the 
group, and as per information and explanations given to us by the Management, in our 
opinion, there is no core investment company within the Group (as defined in the Core 
Investment Companies (Reserve Bank) Directions, 2016). Accordingly, provisions of clause 
3(xvi)(d) of the Order are not applicable .. 

(xvii) Based on our examination, the company has not incurred cash losses in the 
financial year and in the immediately preceding financial year 

(xviii) There has been resignation of the statutory auditors during the year and we 
have taken into consideration the .issues, objections or concerns raised by the 
outgoing auditors 

(xix) According to the information and explanations given to 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 
Standalone 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 erial uncertainty exis~s as on the date of the audit report that 
C ny 1 capable of meeting its liabilities existing at the date of balance 
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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. 

(xx) In our opinion and information and explanation given to us, the Company is not 
required to make expenditure under Corporate Social Responsibility per provisions of the 
Companies Act 2013. Accordingly, the reporting under clause 3(xx)(a) and (b) are 
not applicable on the company. 

ForA.R.&Co. 

Partner 

Membership No: 511623 

UDIN :24511623BKCSSN5874 

Place: New Delhi 

Date:28-05-2024 
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ANNEXURE B TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 2(f) under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date to the members of 
Aadharshila lnfratech Private limited) 

Report on the Internal Financial Controls over Financial Reporting under 
Clause (i) of Sub-section 3 of Section· 143 of th,eo"''B•r:npanies Act, 2013 ("the 
Act"). ,f/ '. i .. ~'<J);~;\ 

We have audited the internal financial corrtr,ols over filhancial reporting of 
Aadharshila lnfratech Private limited ("the Co~pany") a·~;;~f 31 March, 2024 in 
conjunction with our audit of the Standalone .Ff.rtanCial 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 controls 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 (ICAI). These responsibilities include the design, 
implementation and maintenance of ?dequate internal financial controls that 
were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to Company's policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable 
financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opihion 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 Controls over 
Financial Reporting (the "Guidance Note") and the Standards on Auditing, 
issued by and deemed to be prescribed under section 143(10) of the Act, to 
the ex b" ble to an audit of internal financial controls, both applicable to 
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an audit of Internal Financial Controls and, both issued by ICAI. Those Standards 
and the Guidance Note require that we comply with ethical requirements and 
plan and perform the audit to obtain .reasonable assurance about whether 
adequate internal financial controls 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 auditors' judgement, including the assessment of the risks of material 
misstatement of the Standalone Financial Statements, whether due to fraud or 
error. 
We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion on the Company's internal 
financial controls system over financial reporting. 

/~~···:~~:~:\:::1~ ,:. 
Meaning of Internal Financial Controls over Fi~trt"fa(Rep«::.rting 

· tl -~r I \ ,,, . 
i( :'\~ f .• . ' ~ . ~.._ 

A Company's internal financial control over\lft:~ancial )"@Porting is a process 
design:d to provide reaso~able assurance reg~~JW:~Il::::~;;~;eliability of financial 
reportmg and the preparation of Standalone Fma~F'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 Standalone 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 Standalone 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 
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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 controls 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, except timely closure of contracts, such internal 

financial controls over financial reporting 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 on 

Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 

Chartered Accountants of !ndia. 

ForA.R.&Co. 

Partner 

Membership No: 511623 

UDIN: 24511623BKCSSNS874 

Place: New Delhi 

Date:28-05-2024 
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Aadharshila Infratech Private Limited 
CIN U45200R)2010PTC066~26 

Standalone Balance Sheet 
as at 31 March 2024 

Particulars 

Assets 
Non-current assets 

(a) Plant, Property and Equipment 

(b) Other intangible assets 

(c) Financial assets 

(i) Investment 

(ii) Other financial assets 

(d) Other non-current assets 

(e) Tax assets 
Total Non-Current Assets 

Current assets 

(a) Financial assets 

(i) Trade Receivables 
(ii) Cash and cash equivalents 

(iii) Other bank balances 

(b) Other current assets 

Total Current Assets 

Total assets 

Equity and liabilities 

Equity 
(a} Equity share capital 

(b) Instruments entirely equity in nature 
(c) Other Equity 

Total Equity 

Liabilities 
Non-current liabilities 

(a) Financial Liabilities 

(i) Borrowings 
(b) Deferred tax liabilities (net) 

Total Non-Current Liabilities 

Current liabilities 

(a) Finaru.ialliabilities 

(i) Borrowings 
(ii) Trade payables -total outstanding dues of 

(a) micro enterprises and small enterprises 

(b) creditors other than micro enterprises and small enterprises 

(c) other Financial Liabilities 

(b) Other current liabilities 
(c) Current tax liabilities (net) 
Total Current Liabilities 

Total Liabilities 
Total equity and liabilities 

Basis of preparation, measurement and significant accow1ting policies 

Notes to financial statements 

1he notes referred above are an integral part of these financial statements. 

As per our report of even date 

For A.R. & Co. 
Chartered Accouutauts 
Firm's Reg. No. 02744C 

~ 
Mohd. Azam Ansari 
Partner 
Membership No. 511623 
Place : Delhi 

Date : 28 May 2024 

Ref Note No. As at 

4 

4 

5 

7 

8 

9 
10 

11 

7 

12 
13 

14 

15 

28 

16 

17 

18 

19 

20 

2-3 

4-40 

31 March 2024 

1,074.44 

0.07 

73,919.20 

1.63 

0.65 

72.49 

75,068.48 

337.33 

201.24 

866.20 

70.17 

1,474.94 

76,543.42 

1.00 
9,408.45 

5,647.73 

15,057.18 

12,524.89 
1,699.40 

14,224.29 

47,093.63 

29.95 

9.82 

128.55 

47,261.95 

61,486.24 

76,543.42 

As at 
31 March 2023 

861.51 
'0.11 

0.13 

0.65 

862.40 

165.95 
252.67 

79.54 

498.16 

1,360.56 

1.00 

659.28 

34.78 

34.78 

610.33 

20.61 

10.01 

10.20 

15.35 
666.50 

701.28 

1,360.56 

< iu Laki1s 

As at 
1 April2022 

893.87 

0.19 

0.65 

11.60 

906.31 

312.80 
32.13 

26.48 

371.41 

1,277.72 

1.00 

387.93 

388.93 

27.65 

27.65 

841.15 

3.12 

7.86 

9.01 

861.14 
888.79 

1,277.72 

For and on behalf of the Board of 

Ramesh Chandra Mehta 
Additional Director 

DIN: 10337950 

Place: Udaipur 

Date : 28 May 2024 

~~/ 
zliMundra 

Company Secretary 
lCSI Memb. No. A66853 

Place: Udaipur 
Date : 28 May 2024 

Place: Udaipur 
Date : 28 May 2024 



Aadharshila lnfratech Private Limited 
CIN U45200RJ2010PTC066826 

Standalone Statement of Pi·ofit and Loss 
for the year ended 31 March 2024 

Particulars 

Income 

Revenue from operations 
Other income 

Total income 

Expenses 
Civil Cost 
Employee benefits expense 
Finance costs 
Depriciation and Amortisation Expense 
Other expenses 

Total expenses 
Profit before tax 

Tax expense: 

Current tax 
Adjustment of income tax related to earlier periods 
Deferred tax charge 

Total tax expenses 

Profit for the year 

Other comprehensive income 

Items that will not be reclassified subsequently to profit or loss 
Re-measurements of defined benefit liability I (asset) 
Income tax relating to above 

Other comprehensive income for the year, net of tax 

Total comprehensive income for the year 

Earnings per share 

(Nominal value of share Rs.10 each) 
Basic (Rs.) 
Diluted (Rs.) 

Basis of preparation, measurement and significant accounting policies 
Notes on financial statements 

The notes referred above are an integral part of these financial statements 

As per our report of even date 

For A.R. & Co. 
Chartered Accoul!fal!ts 

Firm's Reg. No. 02744C 

~ 
Mohd. Azam Ansari 

Partner 

Membership No. 511623 
Place : Delhi 
Date : 28 May 2024 

Ref Note No. 

21 
22 

23 
24 
25 
26 
27 

28 
28 
28 

36 
36 

2-3 

4-40 

~~~, 
Ramesh~ 
Additiol!al Director 

DIN: 10337950 
Place: Udaipur 
Date : 28 May 2024 

eeJ{-M/ 

ziMundra 

Company Secretary 

ICSI Memb. No. A66853 
Place: Udaipur 
Date : 28 May 2024 

For the year ended 

31 March 2024 

860.17 
6,523.33 
7,383.50 

149.68 
184.98 
173.74 
113.50 

63.28 
685.18 

6,698.32 

44.25 

1,664.62 
1,708.87 

4,989.45 

4,989.45 

49,894.48 
49,894.48 

< i11 Lakhs 

For the year ended 
31 March 2023 

820.04 
0.23 

820.27 

89.85 
154.97 

45.68 
100.00 

59.72 
450.22 

370.05 

87.00 
5.57 
7.13 

99.70 

270.35 

270.35 

2,703.50 
2,703.50 

For and on behalf of the Board of Directors 

Place : Udaipur 
Date : 28 May 2024 



Aadharshila Infratech Private Limited 
CIN U45200RJ2010PTC06,6826 
Standalone Statement of Changes in Equity 
for the year ended 31 March 2024 

A. Equity Share Capital 

Particulars 

Balance as at 01 April2022 

Changes in Equity Share Capital due to prior period errors 

Changes in equity share capital during the year 
Balance as at 31 March 2023 

Changes in Equity Share Capital due to prior period errors 

Changes in equity share capital during the year 
Balance as at 31 March 2024 

B. Instruments entirely equity in nature 
Preference Share Capital 

?'in Lakhs 

Number of Antount 
sl1ares 

10,000 1.00 

-
- -

10,000 1.00 

- -
- -

10,000 1.00 

<in 

(a) 10% Non Cummulative, Non Participating, Optionally Convertible Redeemable Preference share of Rs 10 each fully paid-up 

Particulars 

Balance as at 01 April2022 

Changes in Preference Share Capital due to prior period errors 

Changes in Preference share capital during the year 
Balance as at 31 March 2023 

Changes in Preference Share Capital due to prior period errors 

Changes in Preference share capital during the year 

Add/Less:- Issue Expenses (refer note no. 13) 
Balance as at 31 March 2024 

c. Other Equity 

Particulars 

Balance as at 31 March 2022 

Total comprehensive income for the year ended 31 Mar 2023 

Profit for the year 

Items of other comprehensive income for the year, net of taxes 
Transfer to debenture redemption reserve 

Total Comprehensive Income for the year 

Balance as at 31 March 2023 

Total comprehensive income for the year ended 31 March 2023 

Profit for the year 

Items of other comprehensive income for the year, net of taxes 

Transfer to debenture redemption reserve 

Total Comprehensive Income for the year 

Balance as at 31 March 2024 

Basis of preparation, measurement and significant accounting policies 
Notes on financial statements 

Ihe notes reterred above are an mtegral part ot these hnanCial statements 

As per our report of even date 

For A.R. & Co. 
Chartered Accountants 
Firm's Reg. No. 02744C 

~ 
Mohd. Azam Ansari 

Partner 
Membership No. 511623 
Place : Delhi 

Date : 28 May 2024 

' 

2-3 
4-40 

Retained 
Earnings 

387.93 
-

270.35 

-
-
-

658.28 

-
4,989.45 

-

(1,500.00) 

-
4,147.73 

Number of 
shares 

-

-
-

-
-

9,50,00,000 

-
9,50,00,000 

Debenture 
redemption 

reserve 

-
-
-
-
-
-
-
-
-
-

1,500.00 

-
1,500.00 

Amount 

-
-
-
-
-

9,500.00 

-91.55 

9,408.45 

'tin Lakhs 

Total 
Other equity 

387.93 

-
270.35 

-
-
-

658.28 
-

4,989.45 
-

-

-
5,647.73 

For and on behalf of the Board of Directors 

~0-:~ 
Rame Chandra Mehta 
Additional Director 
DIN: 10337950 
Place: Udaipur 
Date : 28 May 2024 

' ,J(tV'/ 

zliMundra 

Company Secretan; 
ICSI Memb. No. A66853 

Place: Udaipur 

Date : 28 May 2024 

Place: Udaipur 
Date : 28 May 2024 



Aadharshila Infratech Private Limited 

CIN U45200Rj2010PTC066826 

Standalone Statement of Cash Flows 

for the year ended 31 March 2024 

Particulars 

Cash flows from operating activities 

Profit before tax 

Adjustments for: 
Interest income 

Fair value gain on financial assets measured at FVTPL 
Finance costs 

Depreciation & Amortization Expense 
Operating Profit before working capital changes 

Working capital adjustments: 
(lncrease)(Decrease in trade receivables 
Increase in trade payables 

Decrease f (Increase) in other financial and non financial assets 
Increase in financial and non~financialliabilities 

Cash generated from operating activities 
Income tax paid (net, of refunds) 

Net cash generated from operating activities (A) 

Cash flows from investing activities 

Interest received 
(Investments) in bank deposits (net) 
(Investment) in units of Bharat highways inviT 

(Investment) :Ln associate company 
(Purchase) of Plant & Equipments 

Net cash (used in) from investing activities (~) 

Cash flows from financing activities 

Interest paid 
Proceeds from preference shares 
(Repayment) of non-current borrowings 
Proceeds from non-current borrowings 

Net cash generated from/ (used in) financing activities (q 

Net (Decrease) I Increase in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

Notes: 

Cash and cash equivalents comprises of (refer note 10) 

Particulars 

Balances with banks: 

-Current accounts 

Cash and cash equivalents at end of the year 

Ref Note No. 

? in Lakhs 

For the year ended For the year ended 
31 March 2024 31 March 2023 

6,698.32 

(166.71) 

(6,352.62) 

17374 

113.50 

466.23 

(171.38) 

9.34 

7.87 

118.16 

430.22 

(132.09) 

298.13 

16671 

(866.20) 

(66,450.00) 

(1,116.58) 

(326.39) 

(68,592.46) 

(173.74) 

9,408.45 

59,008.19 

68,242.90 

(51.43) 

252.67 

201.24 

As at 

31 March 2024 

201.24 

201.24 

370.05 

45.68 

100.00 

515.73 

146.87 

17.49 

(53.19) 

3.34 

630.24 

(65.62) 

564.62 

(67.56) 

(67.56) 

(45.68) 

(230.83) 

(276.51) 

220.55 

32.12 

252.67 

~in Laldl5 

As at 

31 March 2023 

252.67 

252.67 

2 The ah?ve Statement of Cash Flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS) -7 ,.Statement of Cash Flows11 • 

3. Changes in liabilities arising from financing activities in terms of Ind AS 7: 

Non-<:urrent borrowings 

Non-<:urrent borrowings 

Figures in brackets represent outflows. 

Summary of Significant Accounting Policies 
Notes on financial statements 

As at 
1 April2023 

Total 

As at 
1 April2022 

Total 

The notes referred above are an integral part of these financial statements 

As per our report of even date 

For A.R. & Co. 

Chartered Accountants 
Firm's Reg. No. 02744C 

~ 
Mohd. Azam Ansari 

Partner 
Membership No. 511623 

Place : Delhi 

Date: 28 May 2024 

610.33 

610.33 

841.15 

841.15 

Net cash flow 

59,008.19 

Net cash flow 

2-3 

4-40 

59,008.19 

(230.83) 

(230.83) 

Others 

0.00 

0.00 

Others 

0.01 

0.01 

~~---~~'"•/.rd,_,, __ _ 

Ramesh Chandra Mehta 

Additional Director 
DIN: 10337950 

Place: Udaipur 

Date: 28 May 2024 

tfA..tP./ 
zaliMundra 

Company Secretary 

!CSI Memb. No. A66853 

Place: Udaipur 

Date: 28 May 2024 

(in Lak11S 

As at 

31 March 2024 

59,618.52 

59,618.52 

As at 

31 March 2023 

610.33 

610.33 



Aadharshila Infratech Private Limited 
Notes to the Standalone financial statements for the year ended 31 March 2024 

l. General Information 

Aadharshila Infratech Private Limited, ('the Company') is a private limited company domiciled in India, 
with its registered office situated at Plot No. 8 Main Road, Opposite CNG Petrol Pump, Goverdhan Vilas 
Udaipur-313001 Rajasthan, India- . The Company has been incorporated on 30 June 2010 under the 
provisions of the Indian Companies Act, 1956. 

Aadharshila Infra tech Private Limited ("Company") has set up a laboratory at its registered address which 
is accredited with National Accreditation Board for Testing and Calibration Laboratories for the discipline 
of chemical, mechanical and non-destructive testing. The Company offers/ carries out testing services in 
the field of transportation engineering and has expertise in NSV survey, FWD survey, pav~ment design of 
roads and airports, physical and chemical testing of soil, lime, cement, road roughness testing, concrete 
and bituminous mix design of road projects. 

As these are the Company's first standalone financial statements prepared in accordance with Indian 
Accounting Standards (Ind AS), Ind AS 101, First-time Adoption of Indian Accounting Standards has been 
applied. An explanation of how the transition to Ind AS has affected the previously reported financial 
position, financial performance and cash flows of the Company is provided in Note 34. 

The Standalone financial statements were approved for issue in accordance with a resolution of the Board 
of Directors on May 28, 2024. 

2. Material accounting policies 

2.1 Basis of preparation 

These Standalone financial statements are comprise of the Standalone Balance Sheet as at March 31, 2024, 
the Standalone Statement of Profit and Loss including the Statement of Other Comprehensive Income, the 
Standalone Statement of Changes in Shareholders' Equity and the Standalone Statement of Cash Flow for 
the year then ended and a summary of material accounting policies and other explanatory notes 
(collectively, the "Standalone Financial Statements") prepared in accordance with applicable provision of 
the Companies Act, 2013 and Indian Accounting Standards (Ind AS) notified under the Companies (Indian 
Accounting Standards) Rules, 2015 read with Section 133 of Companies Act, 2013, (the 'Act') and 
presentation requirements of Division II of Schedule III to the Companies Act, 2013, (Ind AS compliant 
Schedule III), as applicable to the financial statements. The Company has prepared the financial statements 
on the basis that it will continue to operate as a going concern. 

The standalone financial statements have been prepared on the historical cost basis except for the following 
assets and liabilities which have been measured at fair value or revalued amount: 

• financial assets and liabilities which have been measured at fair value (refer accounting policy 
regarding financial instruments) 

The standalone financial statements are presented in Indian Rupees (~).All amounts have been rounded
off to the nearest lakhs, unless otherwise indicated. Certain amounts that are required to be disclosed and 
do not appear due to rounding-off are expressed as 0.00. The standalone financial statements provide 
comparative information in respect of the previous period. 
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2.2 Summary of material accounting policies 

The following are the material accounting policies applied by the company in preparing its Standalone 
financial statements: 
a. Current versus non-current classification 
The Company presents assets and liabilities in the Balance Sheet based on current/non-current 
classification. An asset is current when it is: 
• Expected to be realized or intended to be sold or consumed in the normal operating cycle; 
• Held primarily for the purpose of trading; 
• Expected to be realised within twelve months after the reporting period; 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 expected to be settled in normal operating cycle 
• It is held primarily for the purpose of trading 
• It is due to be settled within twelve months after the reporting period, or 
• There is no unconditional right to defer the settlement of the liability for at least twelve months after 

the reporting period 

The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue 
of equity instruments do not affect its classification. 

All other liabilities are classified as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities 

b. Foreign currency transaction 

Functional and presentation currency 

The standalone financial statements of the Company are presented using Indian Rupee (~), which is also 
the functional currency i.e. currency of the primary economic environment in which the company operates. 

Transaction and balances 

Transactions in foreign currencies are translated into the respective functional currencies of the Company 
at the Spot rates on the date of the transaction or at an average rate if the average rate approximates the 
actual rate at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies 
are translated into the functional currency at the exchange rate at the reporting date. Exchange differences 
are recognized in profit or loss. 

c. Financial instruments 

i. Initial recognition 

Financial instruments i.e. Financial Assets and Financial Liabilities are recognised when the Company 
becomes a party to the contractual provisions of the instruments. The classification of financial assets at 
initial recognition depends on the financial asset's contractual cash flow characteristics and the Company's 
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business model for managing them. With the exception of trade receivables that do not contain a significant 
financing component or for which Company has applied the practical expedient, Company initially 
measures a financial instrument at its fair value plus transaction costs that are directly 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. Transaction costs directly 
attributable to the acquisition of financial instruments assets or financial liabilities at fair value through 
profit or loss are recognised in profit or loss. 

ii. Financial Assets - Subsequent Measurement 

The Company are subsequently measured all financial assets at amortized cost (amortised cost is calculated 
by taking into account any discount or premium on acquisition and fees or costs that are an integral part 
of the EIR) using effective interest method except for financial assets carried at fair value through Profit 
and Loss (FVTPL) or fair value through other comprehensive income (FVOCI) are measured at fair value 
at the end of each reporting period with any gains or losses arising on remeasurement recognized in profit 
or loss or other comprehensive income respectively. The EIR amortisation is included in finance income in 
the profit or loss. The losses arising from impairment are recognised in the profit or loss. 

Financial assets at fair value through Other comprehensive income (FVOCI) - Equity Instrument: 

The Company has elected to classify its equity investments at fair value through OCI. Financial assets at 
FVOCI are initially recognized at transaction value (fair value) and subsequently measured at fair value at 
the end of each reporting period, with any gains or losses arising on remeasurement recognised in OCI. 
Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognized as 
other income in the statement of profit and loss when the right of payment has been established, except 
when the Company benefits from such proceeds as a recovery of part of the cost of the financial asset, in 
which case, such gains are recorded in OCI. Such instruments are not subject to impairment assessment. 

Financial assets at fair Value through Profit and Loss (FVTPL): 

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured 
at FVTPL. On initial recognition, the Company may irrevocably designate a financial asset that otherwise 
meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates 
or significantly reduces an accounting mismatch that would otherwise arise. Financial assets at are initially 
recognized at transaction value (fair value) and subsequently measured at fair value at the end of each 
reporting period, with any gains or losses arising on remeasurement recognised in profit or loss. The net 
gain or loss recognised in profit or loss incorporates any dividend or interest earned on the financial asset. 

iii. Financial Assets - Derecognition 

The Company is derecognized financial asset primarily 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 either a) the Company has transferred substantially all the risks and rewards 
of the asset, or b) the Company has neither transferred nor retained substantially all the risks and rewards 
of the asset, but has transferred control of the asset. 

iv. Financial Assets- Impairment 

At each date of balance sheet, The Company assesses whether a financial asset carried at amortised cost are 
credit-impaired. The Company applies the expected credit loss (ECL) model for measurement and 
recognition of impairment losses. The Company follow the simplified approach for recognition of 
impairment allowance on all trade receivable and/ or contract assets. The application of the simplified 
approach does not require the Company to track changes in credit risk. Rather, it recognizes impairment 
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allowance based on lifetime. For all other financial assets, expected credit losses are measured at an amount 
equal to the 12 month expected credit losses or at an amount equal to the lifetime expected credit losses if 
the credit risk on the financial asset has increased significantly since initial recognition. 

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying 
amount of the assets and recognized in the statement of profit and losses under the head of "Other 
Expenses". 

v. Financial liabilities- Classification 

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

vi. Financial liabilities - 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. Gains and losses are recognised in profit 
or loss through the EIR amortisation process. Amortisation arising 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 FVTPL are measured at fair value at the end of each reporting period with 
any gains or losses arising on remeasurement recognized in profit or loss. 

vii. Financial Liabilities - Derecognition 

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

viii. Reclassification 

The Company determines classification of financial assets and liabilities on initial recognition. After initial 
recognition, no reclassification is made for financial assets, such as equity instruments designated at FVTPL 
or FVOCI and 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. 

ix. Offsetting 

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, 
and only when, the Company currently has a legally enforceable right to set off the amounts and it intends 
either to settle them on a net basis or to realise the asset and settle the liability simultaneously. 

d. Fair values measurement 

The Company measurement financial instrument, such as derivative, investment and mutual fund at fair 
values at each balance sheet date. 

The Company's management determines the policies and procedures for both recurring fair value 
measurement, such as fair value of total assets, unquoted financial assets measured at fair value and for 
non-recurring fair value measurement such as asset under the scheme of business undertaking. 
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A fair value measurement of a non-financial asset takes into account a market participant's ability to 
generate economic benefits by using the asset in its highest and best use or by selling it to another market 
participant that would use the asset in its highest and best use. 

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

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

For assets and liabilities that are recognised in the standalone financial statements on a recurring basis, the 
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) 
at the end of each reporting period. 

The Company has an established control framework with respect of fair values. This includes a financial 
reporting team that has overall responsibility for overseeing all significant fair value measurements and 
reports directly to Board of Directors. 

The financial reporting team regularly reviews significant unobservable inputs and valuation adjustments. 
If third party information, such as pricing services, is used to measure fair values, then the financial 
reporting team assesses the evidence obtained from the third parties to support the conclusion that these 
valuations meet the requirements of Ind AS, including the level in the fair value hierarchy in which the 
valuations should be classified. 

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on 
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value 
hierarchy as explained above. 

e. Equity Investments in associates 

An associate is an entity over which the Company has significant influence. Significant influence is the 
power to participate in the financial and operating policy decisions of the investee but is not control or joint 
control over those policies. 

The Company's has elected to recognize investments in associates at cost in accordance with the option 
available in Ind AS 27, Separate Standalone financial statements. Investments are carried at cost less 
accumulated impairment losses (if any). Where an indication of impairment exists, the Company tests these 
investments for impairment in accordance with the policy applicable to 'Impairment of non-financial 
assets' and the carrying amount of the investment is assessed and written down immediately to its 
recoverable amount. On disposal of investments in associates, the difference between net disposal 
proceeds and carrying amounts are recognized in the statement of profit and loss. 

f Property, plant and equipment and Capital work in progress 

Property, plant and equipment (PPE) are measured at cost, which includes capitalised borrowing costs, 
less accumulated depreciation and accumulated impairment losses, if any. Cost of PPE comprises its 
purchase price, including import duties and non-refundable purchase taxes, after deducting trade 
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discounts and rebates and any directly attributable cost of bringing the item to its working condition for its 
intended use. The cost of a self-constructed item of PPE comprises the cost of materials and direct labour 
and any other costs directly attributable to bringing the item to working condition for its intended use. 

When significant parts of an item of PPE have different useful lives, then they are accounted for as separate 
items (major components) of PPE. Subsequent expenditure is capitalised only if it is probable that the future 
economic benefits associated with the expenditure will flow to the Company. All other repair and 
maintenance costs are recognised in profit or loss as incurred. 

Items such as spare parts and servicing equipment are recognised as PPE if they meet the definition of PPE 
and are expected to be used for more than one year. All other items of spares and servicing equipments are 
classified as item of Inventories. 

An item of PPE is derecognized upon disposal or when no future economic benefits are expected to arise 
from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of 
property, plant and equipments is determined as the difference between the sales proceeds and the 
carrying amount of the asset and is recognised in the statement of profit and loss. 

Depreciation 
Depreciation on PPE is calculated on a straight-line basis over the estimated useful lives as prescribed 
under Schedule II of the Act except below property plant and equipment which is based on technical 
evaluation done by the management and they believes that these estimated useful lives are realistic and 
reflect fair approximation of the period over which the assets are likely to be used. 

Asset 

Buildings other than factory buildings 
Plant and equipment 
Vehicles 
Fixtures and fittings 

Management estimate 
of useful life 

3 years 
3-15 years 
5-10 years 

10 years 

Depreciation method, useful lives and residual values are reviewed at each financial year-end and adjusted 
if appropriate. Based on technical evaluation and consequent advice, the management believes that its 
estimates of useful lives as given above best represent the period over which management expects to use 
these assets. 

Depreciation on additions I disposals is provided on a pro-rata basis i.e. from I upto the date on which 
asset is ready for use I disposed off. 

Capital work in progress 
Cost of assets not ready for intended use, as on balance sheet date is shown as capital work in progress. 
Capital work in progress is stated at cost, net of accumulated impairment loss, if any Advances given 
towards acquisition of property, plant and equipment outstanding at each balance sheet date are disclosed 
as other non-current assets. 

g. Intangible assets 

Intangible assets including those acquired by the Company are initially measured at cost. Such intangible 
assets are subsequently measured at cost less accumulated amortisation and any accumulated impairment 
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losses. Subsequent expenditure is capitalised only when it increases the future economic benefits embodied 
in the specific asset to which it relates. All other expenditure is recognised in profit or loss as incurred. 

Amortisation 
Amortisation is calculated to write off the cost of intangible assets less their estimated residual values over 
their estimated useful lives using the straight-line method and is included in depreciation and amortisation 
in Financial statement. 

The estimated useful lives are as follows: 
-Software 3 to 5 years 

Amortisation method, useful lives and residual values are reviewed at the end of each financial year and 
adjusted if appropriate. 

The carrying amount of an intangible asset is derecognised on disposal or when no future economic 
benefits are expected from its use or disposal. The gain or loss arising from the Derecognition of an 
intangible asset is measured as the difference between the net disposal proceeds and the carrying amount 
of the intangible asset and is recognised in the Standalone Statement of Profit and Loss when the asset is 
derecognised. 

h. Impairment of non-financial assets 

The Company assesses at each reporting date, whether there is any indication of impairment. If any such 
indication exists then the asset's recoverable amount is estimated. The recoverable amount of a CGU (or an 
individual asset) is the higher of its value in use and its fair value less costs to disposal and its value in use. 
The recoverable amount is determined for an individual asset, unless the asset does not generate cash 
inflows that are largely independent of those from other assets or groups of assets. When the carrying 
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written 
down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre
tax discount rate that reflects current market assessments of the time value of money and the risks specific 
to the asset. In determining fair value less costs of disposal, recent market transactions are taken into 
account. If no such transactions can be identified, an appropriate valuation model is used. These 
calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or 
other available fair value indicators. The Company bases its impairment calculation on detailed budgets 
and forecast calculations, which are prepared separately for each of the Company's CGUs to which the 
individual assets are allocated. These budgets and forecast calculations generally cover a period of five 
years. For longer periods, a long-term growth rate is calculated and applied to project future cash flows 
after the fifth year. 

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated 
recoverable amount. Impairment loss are reduce from the carrying amounts of the assets of the CGU (or 
group of CGUs). 

In respect of assets for which impairment loss has been recognised in prior periods, the Company reviews 
at each reporting date whether there is any indication that the loss has decreased or no longer exists. An 
impairment loss is reversed if there has been a change in the estimates used to determine the recoverable 
amount. Such a reversal is made only to the extent that the asset's carrying amount does not exceed the 
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carrying amount that would have been determined, net of depreciation or amortisation, if no impairment 
loss had been recognised. 

i. Leases 

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, 
or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of 
time in exchange for consideration. 

i. Company as a lessee 

The Company applies a single recognition and measurement approach for all leases, except for short-term 
leases and leases of low-value assets. 

Lease term which is a non-cancellable period together with periods covered by an option to extend the 
lease if the Company is reasonably certain to exercise that option; and periods covered by an option to 
terminate the lease if the Company is reasonably certain not to exercise that option. The Company uses 
judgement in assessing the lease term (including anticipated renewals/ termination options). 

The Company recognises lease liabilities to make lease payments and right-of-use assets representing the 
right to use the underlying assets. 

Right of use of Assets 

The Company recognises a right-of-use asset and a lease liability at the lease commencement date (i.e., the 
date the underlying asset is available for use). The right-of-use asset is initially measured at cost, which 
comprises the initial amount of the lease liability adjusted for any lease payments made at or before the 
commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove 
the underlying asset or to restore the underlying asset or the site on which it is located, less any lease 
incentives received. 

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement 
date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the 
Company by the end of the lease term or the cost of the right-of-use asset reflects that the Company will 
exercise a purchase option. ln that case the right-of-use asset will be depreciated over the useful life of the 
underlying asset. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, 
and adjusted for certain re measurements of the lease liability. 

Lease liabilities 

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the incremental borrowing rate at the lease commencement date if 
the interest rate implicit in the lease or, if that rate cannot be readily determined. After the commencement 
date, lease liability is increased to reflect the accretion of interest and reduced for the lease payment made. 

Lease payments included in the measurement of the lease liability comprises of fixed payments, including 
in-substance fixed payments, amounts expected to be payable under a residual value guarantee and the 
exercise price under a purchase option that the Company is reasonably certain to exercise, lease payments 
in an optional renewal period if the Company is reasonably certain to exercise an extension option. 

The lease liability is measured at amortised cost using the effective interest method. Modifications to a lease 
agreement beyond the original terms and conditions are generally accounted for as are-measurement of 
the lease liability with a corresponding adjustment to the ROU asset. Any gain or loss on modification is 
recognized in the Statement of Profit & Loss. However, the modifications that increase the scope of the 
lease by adding the right to use one or more underlying assets at a price commensurate with the stand
alone selling price are accounted for as a separate new lease. In case of lease modifications, discounting 
rates used for measurement of lease liability and ROU assets is also suitably adjusted. 
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Short-term leases and leases of low-value assets 

The Company has elected not to recognise right of use assets and lease liabilities for short term leases of all 
the assets that have a lease term of twelve months or less with no purchase option and leases for which the 
underlying asset is of low value. The lease payments associated with these leases are recognized as an 
expense on a straight-line basis over the lease term. 

ii. Company as a lessor 

Leases in which the Company does not transfer substantially all the risks and rewards incidental to 
ownership of an asset is classified as operating leases. Rental income arising is accounted for on a straight
line basis over the lease terms. Initial direct costs incurred in negotiating and arranging an operating lease 
are added to the carrying amount of the leased asset and recognised over the lease term on the same basis 
as rental income. 

j. Revenue from contracts with customer 

The accounting policies for the specific revenue streams of the Company as summarized below: 

i Service contract 
Service contracts (including operation and maintenance contracts and job work contracts) in which the 
company has the right to consideration from the customer in an amount that corresponds directly with the 
value to the customer of the company's performance completed to date, revenue is recognized when 
services are performed and contractually billable. 

ii Contract modifications 
Contract modifications are accounted for when additions, deletions or changes are approved either to the 
contract scope or contract price. The accounting for modifications of contracts involves assessing whether 
the services added to the existing contract are distinct and whether the pricing is at the standalone selling 
price. Services added that are not distinct are accounted for on a cumulative catch up basis, while those 
that are distinct are accounted for prospectively, either as a separate contract, if additional services are 
priced at the standalone selling price, or as a termination of existing contract and creation of a new contract 
if not priced at the standalone selling price. 

iii Contract balances 
Contract assets 
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. 
If the Company performs by transferring goods or services to a customer before the customer pays 
consideration or before payment is due, a contract asset is recognised for the earned consideration that is 
conditional. 

Trade receivables 
A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time 
is required before payment of the consideration is due). Refer to accounting policies of financial instrument 
section. 

Contract liabilities 
A contract liability is the obligation to transfer goods or services to a customer for which the Company has 
received consideration (or an amount of consideration is due) from the customer. If a customer pays 
consideration before the Company transfers goods or services to the customer, a contract liability is 
recognised when the payment is made, or the payment is due (whichever is earlier). Contract liabilities are 
recognised as revenue when the Company performs under the contract. 
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iv Income from scrap sales and others 
Income from scrap sales and other ancillary sales is recognised when the control over the goods is 
transferred to the customers. 

v Dividend income, interest income and insurance claim 
Dividend income is recognised in profit or loss on the date on which the Company's right to receive 
payment is established. 

Interest income is recognised using the effective interest method in accordance Ind AS 109. 

Insurance claims are accounted for on the basis of claims admitted/ expected to be admitted and to the 
extent that there is no uncertainty in receiving the claims. 

k. Employee benefits 

i Short-term employee benefits 

All employee benefits falling due wholly within twelve months of rendering the service are classified as 
short-term employee benefits. Short-term employee benefit obligations are measured on an undiscounted 
basis and are expensed as the related service is provided. A liability is recognised for the amount expected 
to be paid, if the Company has a present legal or constructive obligation to pay this amount as a result of 
past service provided by the employee, and the amount of obligation can be estimated reliably. 

ii · Defined contribution plans 

A defined contribution plan in the form of provident fund are a post-employment benefit plan under which 
an entity pays fixed contributions and the company has no legal or constructive obligation other than the 
contribution payable to the provident fund. Obligations for contributions to defined contribution plans are 
recognised as an employee benefit expense in profit or loss in the periods during which the related services 
are rendered by employees. 

iii Accumulated Leave 
Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term 
employee benefit. The Company measures the expected cost of such absences as the additional amount 
that it expects to pay as a result of the unused entitlement that has accumulated at the reporting date. The 
Company recognizes expected cost of short-term employee benefit as an expense, when an employee 
renders the related service. 

l. Taxes 

Current income tax 

Tax expense comprises current tax expense and deferred tax. 

Current tax comprises of the expected tax payable or receivable on the taxable income or loss for the year 
and any adjustment to the tax payable or receivable in respect of previous years. The amount of current tax 
reflects the best estimate of the tax amount expected to be paid or received after considering the uncertainty, 
if any, related to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted 
by the reporting date. 
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which the Company expects, at the reporting date, to recover or settle the carrying amount of its assets and 
liabilities. 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. 
Deferred tax is also recognised in respect of carried forward tax losses and tax credits. 

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax liabilities are recognised for all taxable temporary differences. 
Deferred tax assets -unrecognised or recognised, are reviewed at each reporting date and are recognised/ 
reduced to the extent that it is probable/ no longer probable respectively that the related tax benefit will 
be realised. 

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax 
liabilities and assets, and they relate to income taxes levied by the same tax authority on the same taxable 
entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a net basis or 
their tax assets and liabilities will be realised 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. 

Goods and service tax taxes paid on acquisition of assets or on incurring expenses 

Expenses and assets are recognised net of the amount of goods and service taxes paid, except: when the tax 
incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, 
the tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as 
applicable or when receivables and payables are stated with the amount of tax included. 

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of 
receivables or payables in the balance sheet. 

m. Borrowing cost 

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing 
costs directly attributable to acquisition or construction of an asset which necessarily take a substantial 
period of time to get ready for their intended use are capitalised as part of the cost of that asset. Other 
borrowing costs are recognised as an ·expense in the Standalone Statement of Profit and Loss in the period 
in which they are incurred. Capitalization of borrowing costs ceases when substantially all the activities 
necessary to prepare the qualifying assets for their intended uses are complete. 

n. Provisions and contingencies 

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be 
required to settle the obligation. Provisions are measure based on management's estimate required to settle 
the obligation at the balance sheet date and are discounted the expected future cash flows (representing 
the best estimate of the expenditure required to settle the present obligation at the balance sheet date) at a 
pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the 
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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, are described below. The Company based its assumptions and 
estimates on parameters available when the Standalone 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. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised prospectively. 

The following are the key judgement, estimation and assumptions concerning the future, and other key 
sources of estimation uncertainty at the end of the reporting period that may have a significant risk of 
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial 
year. 

Fair value measurement of financial instruments 
In estimating the fair value of financial assets and financial liabilities, the Company uses market observable 
data to the extent available. Where such Level 1 inputs are not available, the Company establishes 
appropriate valuation techniques including the Discounted Cash Flows (DCF) model and inputs to the 
model. The inputs to these models are taken from observable markets where possible, but where this is not 
feasible, a degree of judgment is required in establishing fair values. Judgments include considerations of 
inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could 
affect the reported fair value of financial instruments. 

Useful life of Property, Plant and Equipment 
Determination of the estimated useful life of property, plant and equipment and the assessment as to which 
components of the cost may be capitalized. Useful life of these assets is based on the life prescribed in 
Schedule II to the Companies Act, 2013 or based on technical estimates, taking into account the Company's 
historical experience with similar as;ets, nature of the asset, estimated usage, expected residual values and 
operating conditions of the asset. Management reviews its estimate of the useful lives of depreciable at each 
reporting date, based on the expected utility of the assets. The depreciation for future periods is revised if 
there are significant changes from previous estimates. 

Tax 
Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, and 
the amount and timing of future taxable income. Given the wide range of business relationships and the 
long-term nature and complexity of existing contractual agreements, differences arising between the actual 
results and the assumptions made, or future changes to such assumptions, could necessitate future 
adjustments to tax income and expense already recorded. The Company establishes provisions, based on 
reasonable estimates. 

3. Changes in accounting policies and disclosures 

3.1. New Standards, Interpretations and Amendments adopted by the Company 

The accounting policies adopted in the preparation of the standalone financial statements are consistent 
except for amendments to the existing Indian Accounting Standards (Ind AS). 
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Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If it is 
no longer probable that the outflow of resources would be required to settle the obligation, the provision 
is reversed. 

Contingencies 
Disclosure for a contingent liability is made when there is a possible obligation or a present obligation that 
may, but probably will not require an outflow of resources embodying economic benefits or the amount of 
such obligation cannot be measured reliably. When there is a possible obligation or a present obligation in 
respect of which likelihood of outflow of resources embodying economic benefits is remote, no provision 
or disclosure is made. 

o. Earnings per share 

Basic earnings per share is computed by dividing the net profit for the period attributable to the equity 
shareholders of the Company by the weighted average number of equity shares outstanding during the 
period. The weighted average number of equity shares outstanding during the period and for all periods 
presented is adjusted for events, such as bonus shares, other than the conversion of potential equity shares 
that have changed the number of equity shares outstanding, without a corresponding change in resources. 

For the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity 
shareholders and the weighted average number of shares outstanding during the period is adjusted for the 
effects of all dilutive potential equity shares. 

p. Operating segments 

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief 
Operating Decision Maker (CODM) of Company. The CODM is responsible for allocating resources and 
assessing performance of the operating segments of Company. 

Segment results that are reported to the CODM include items directly attributable to a segment as well as 
those that can be allocated on a reasonable basis. Segment capital expenditure is the total cost incurred 
during the period to acquire property and equipment and intangible assets. 

q. 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 original maturity of three months or less, that are readily convertible to a known amount of cash 
and subject to an insignificant risk of changes in value. Net of outstanding bank overdrafts if any, as they 
are considered an integral part of the Company's cash management. 

r. Exception item 

Exceptional items are generally non-recurring items of income and expense within profit or loss from 
ordinary activities, which are of such size, nature or incidence that their disclosure is relevant to explain 
the performance of the Company for the year. 

2.3 Significant accounting judgements, estimates and assumption 

The preparation of the standalone financial statements requires management to make judgements, 
estimates and assumptions that affect the reported amounts of revenues, 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 periods. 
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The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment 
Rules, 2023 dated 31 March 2023 to amend the following Ind AS which are effective for annual periods 
beginning on or after 1 April2023. The Company applied for the first-time these amendments. 

(i) Definition of Accounting Estimates- Amendments to Ind AS 8 
The amendments clarify the distinction between changes in accounting estimates, changes in accounting 
policies and the correction of errors. It has also been clarified how entities use measurement techniques 
and inputs to develop accounting estimates. The amendments had no impact on the Company's 
Standalone financial statements. 

(ii) Disclosure of Accounting Policies -Amendments to Ind AS 1 
The amendments aim to help entities provide accounting policy disclosures that are more useful by 
replacing the requirement for entities to disclose their 'significant' accounting policies with a requirement 
to disclose their 'material' accounting policies and adding guidance on how entities apply the concept of 
materiality in making decisions about accounting policy disclosures. The amendments have had an impact 
on the Company's disclosures of accounting policies, but not on the measurement, recognition or 
presentation of any items in the Company's standalone financial statements. 

Apart from these, consequential amendments and editorials have been made to other Ind AS like Ind AS 
101, Ind AS 102, Ind AS 103, Ind AS 107, Ind AS 109, Ind AS 115 and Ind AS 34. 

3.2. Standards notified but not yet effective 

There are no new standards that are notified, but not yet effective, upto the date of issuance of the 
Company's standalone financial statements. 
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4 Property,PlantandEquipmentand0tberintangibleA5sets 

Cost(refernote4.1) 

Asat01Aprll2022 

Dosp0$als/adlustmenl£ 

Asat31March2D23 

Dt•p<>sal•/adju•trnen\s 

Asat31Mar<h2024 

Aerumulated depredation/ amortiltaUon 

/u.at01April21l22 

Cha.rg~ foe the year 

OnDtspo•als 

Asat31Mor<h2023 

Charwforlhcyoo.r 

OnDispo•al.. 

/u.at01April21l22 

Building Shed 

1,14!1.73 

Propert:y,plantandequipmenl 

Furnitnrt::&Fb<tnrea OfficeEquipmenh Computers 

. Total Property, Plant 
andEqttlpments 

1,287.82 

finLakhs 
OUter Intangible 

Asoets TotalOtherlntanglble 

""'"" 

4.] The Cr>mpany ha• alocl~d to mnbnue with the corrymg val us lor all of 1l~ ProP"rly, plant and equipment$ and ulhoot intanp,ibl"" a.~ l'<lOOP,m•ed Ill H• previou• GAAP (lndoan ecrountmg principle generally accepted in lnd"' as presrribed under !le<'lion 133 of Lh.e Companies Act, 2013 res.d wi!h 
th~ Compam<IO (Aaoun"') Rulo•, 2014), as doomed ''""'altho> lransihlln date o.e April1, 2022 as per option permitt~d under htd AS 101 for tha firot tim« adophon. Aa:ording!y, the aa:umulated. deprociahon and amorti..,tion"" al the tran5ition date that wa• eliminat..d again!<l: th~ l'r""" 
carryon~:amuuntofth~assels 
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Other Financial assets (Unsecun!d, Considered Good) 

Particulars 

Non Current 

Security & Other Deposit 
Others 

Investments 

Particulars 

Non-current Investment 
Unquoted 

Investment in associc~.te at cost 

Nag:aur Mukundgarh Private Limited (28,62,300 equity shares of Rs. 10 each) {n~fer note (a) below), 

Quoted 

Investment measured at fair value through profit and loss (FVTPL) 
Units of Bharat Hig-hway lnvit (6,64,50,000 units of Rs. 100 each) (refer not!? {b) below }and (Note no.30) 

Total 

Ref Note No. 

Ref Note No. 

As at 
31 March2024 

As at 

0.13 
1.50 
1.63 

31 March 2024 

1,116.58 
1,116.58 

72,802.62 
72,802.62 

73,919.20 

Ill ( Lak/1 

Asai As at 
31 March2023 1 April2022 

0.13 

0.13 

In (Lnkh 

As at As at 

31 March2023 1 April2022 

(a) Pursuant to board of directors approval on October 31, 2023 and share purchase agreement dated October 31, 2023 entered with G R Infra projects Limited, the Company has purchased 28,62.,300 
equity shares, equivelant to 21% stake of Nagaur Mukundgarh Highways Private Umited for total consideration of Rs 1,116.58 Iakhs. 

(b) The Company being sponsor of the Bharat Highways InviT (InviT) has su.bscrib .. >d ·to 6,64,.50,000 units of the TnviT of face value of Rs. 100 each, which is equivalent to 15% of the total Units of the 
InviT on d post-Issue basis for a cash consideration of Rs. 66,450.00 lakhs, by the company prior to the Bid/ Issue Opening Date (but after the announcement of the Price Band) in accordance with 
the terms of the Commitment Letter dated December 6,2023 

Other assets (Unsecured, Considered Good) 

Particulars 

Non-current 

Balance with government authorities 

Current 
Advance to suppliers for goods and services 
Advance to employees 
Prepaid expenses 
Other Current Assets (Including Balance with Govt. Authorities) 

CST input receivable 
GST TDS receivable 
GST Credit not Availed 
Others 

Ref Note No. As at 

31 March2024 

0.65 
0.65 

27.20 

5.69 

35.67 
1.61 

70.17 
70.82 

111 (l.ak/1 

As at As at 
31 March 2023 1April2022 

0.65 0.65 
0.65 0.65 

38.68 0.34 
0.56 2.20 
5.81 4.58 

2.92 19.06 
3"1.00 
0.57 0.22 

0.08 
79.54 26.48 
80.19 27.13 
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Tax Assets 

Particulars 

Non-current 
Income tax assets (net) 

Trade Receivables 

Particulars 

Current 
Trade receivables 
Less: Impairment allowance (allowance for bad and doubtful debts) 

Break-up of Security details 

Secured, considered good 

Unsecured, considered good 
Trade Receivables which have significant increase in credit risk 
Trade Receivables- credit impaired 

Movement in Impairment Allowance (allowance for bad and doubtful debts) 

Balance as at begning of the year 

Add; Allowance for the year 

Less: Utilised during the year 

Balance as at end of the year 

Below is Trade receivables ageing schedule 

Ref Note No. As at 

31 March 2024 

72.49 
72.49 

Ref Note No. As at 

31 Man::h2024 

337.33 

337.33 

337.33 

337.33 

Current Outstanding for following periods from due date of payment 

Notes:-

31 March24 

Undisputed Trade Receivables- considered good 
Total 

31-Mar-23 

Undisputed Trade Receivables - considered good 
Total 

1 Apri12022 
Undisputed Trade Receivables - considered good 
Total 

a) Trade Receivables are non interest bearing. 

but 
not due 

Less than 6 
month 

164.69 

164.69 

95.59 
95.59 

306.97 
306.97 

6months-
1 year 

1-2years 2-3years More than 3 years 

147.48 25.16 

147.48 25.16 

17.88 52.48 
17.88 52.48 

5.45 0.38 
5.45 0.38 

In~ Lakh 
As at Asal 

31 March 2023 1 April2022 

11.60 

11.60 

ln ?Lakh 

As at As at 

31 March 2023 1 April2022 

165.95 312.80 

165.95 312.80 

165.95 312.80 

165.95 312.80 

Total Total 

337.33 337.33 

337.33 337.33 

165.95 165.95 
165.95 165.95 

312.80 312.80 
312.80 312.80 

b) No trade or other receivable are due from directors or other officers of the company either severally or jomtly with any other person. Nor any trade or other receivable are due from firms or private 
companies respectively in which any director is a partner, a director or a member. 

10 Cash and cash equivalents 

Particulars 

Balance with banks 

Cashon hand 
Balance with banks 

in Current Account 
Deposits with bank having original maturity of less than three months 

11 Other Bank Balances 

Particulars 

Deposits with remaining maturity more than 12 months# 

#Deposits lien with banks/ lenders against Debt Service Reserve Account {DSRA). 

Ref Note No. Asat 

31 March 2024 

3.76 

182.48 
15.00 

201.24 

Ref Note No. As at 

31 March2024 

866.20 
866.20 

866.20 

In (Lakh 

As at As at 
31 Man:h 2023 1April2022 

0.76 0.25 

251.91 31.88 

252.67 32.13 

Jn(Laklt 

As at As at 

31 March2023 1April2022 
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12 Equity Share capital 

Particulars 

Authorised 

10,000 Equity Shares (P.Y. 10,000) of Rs.lO each 

Issued, subscribed and paid up 

10,000 Equity Shares (P.Y. 10,000) of Rs.lO each 

Reconciliation of equity share outstanding at the beginning and at the end of the year. 

Particulars 

At the commencement of the year 
Add/Less:- movement during the year 
At the end of the year 

Particulars of shareholders holdiilg more than 5% equity shares in the Company 

Particulars 

Equity share of Rs. 10 each fully paid-up held by 

Devki Nandan Agarwal & Family HUF 

Vinod Kumar Agarwal & Family HUF 
Mahendra Kumar Agarwal & Family HUF 

Ajendra Kumar Agarwal & Family HUF 

Purshottam Kumar Agarwal & Family HUF 

Aditya Agarwal 

Lokesh Agarwal 

Pankaj Agarwal HUF 

Vikas Agarwal HUF 

Puja Agarwal 
Rahul Agarwal 

Mehul Agarwal 

Riya Agarwal 

Particulars of Shares held by promoters at the end of the year 

Promoter name 

Devki Nandan Agarwal & Family HUF 
Vinod Kumar Agarwal & Family HUF 
Mahendra Kumar Agarwal & Family HUF 
Ajendra Kumar Agarwal & Family HUF 
Purshottam Kumar Agarwal & Family HUF 
Aditya Agarwal 
Lokesh Agarwal 
Pankaj Agarwal HUF 
Vikas Agarwal HUF 
Puja Agarwal 
Rahul Agarwal 
Mehul Agarwal 
Ria A arwal 

Ternis & Rights attached to equity shares: 

31 March 2024 

Numbers Amount 
10,000 1.00 

10,000 1.00 

31 March 2024 

Numbers 0/o'oftotal 
share in class 

3,300.00 33% 
2,400.00 24% 
4,300.00 43% 

31 March 2024 
No. of %of total 
Shares shares 

3,300.00 33% 
2,400.00 24% 
4,300.00 43% 

<in Laklis 

As at As at As at 
31 March 2024 31 March 2023 1 April2022 

1.00 !.DO 1.00 
1.00 1.00 1.00 

1.00 1.00 1.00 
1.00 1.00 1.00 

31 March2023 1April2022 

Numbers Amount Numbers Amount 
10,000 1.00 10,000 1.00 

10,000 1.00 10,000 1.00 

31 March2023 1April2022 

Numbers %of total Numbers %of total 
share in class share in class 

800 8% BOO 8% 
800 8% 800 8% 
800 ' 8% 800 8% 

800 8% BOO 8% 
800 8% BOO 8% 

1800 18% 1BOO 18% 
1700 17% 1700 17% 

BOO 8% 800 8% 
800 8% BOO 8% 
900 9% 900 9% 

31 March 2023 1April2022 
No. of %of total No. of %of total 
Shares .shares Shares shares 

BOO.OO 8% 800.00 8% 
BOO.OO 8% 800.00 8% 
800.00 8% BOO.OO 8% 
800.00 8% 800.00 8% 
800.00 8% 800.00 8% 

1,BOO.OO 18% 1,800.00 18% 
1,700.00 17% 1,700.00 17% 
800.00 8% 800.00 8% 
800.00 8% 800.00 8% 
900.00 9% 900.00 9% 

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company's residual assets. The equity shares are 
entitled to receive dividend as declared from time to time. The voting rights of an equity shareholder on a poll (not on show of hands) are in proportion to its share of the paid-up equity 
capital of the Company. Voting rights cannot be exercised in respect of shares on which any call or other sums presently payable have not been paid. Failure to pay any amount called up 
on shares may lead to forfeiture of the shares. 

On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of all preferential amoWlts in 
proportion to the number of equity shares held. 
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13 Instruments entirely equity in nature 

Preference Share 

(d) 10% Non Cummulative, Non Participating, Optionally Conveiiible Redeemable Preference share of Rs. 10 each fully paid-up 

Particulars 

Aulhorised 

95,00,000 Preference Shares of Rs.10 each 

Issued, subscribed and paid up 

95,00,000 Preference Shares of Rs.10 each 
(10% Non Cummulalivt'!, Non Pilrticipatin~ Option.:~lly Convmlible R(!d(~emabk~ Prl?f~>rem:'~ share of Rs. 10 each fully paid-up) 

Add/Less:- Issue Expenses (refer note below) 
(Issue Expenses of Rs. 91.55 lac incurred in connection with issue of Preference Share have been reduced from the 

Capital in accordance with As 32 Financial Instruments: Presentation} 

Reconciliation of Preference share outstanding at the beginning and at the end of the year. 

Asat Asat As at 

31 March 2024 31 March 2023 1 April2022 

9,500.00 
9,500.00 

9,500.00 

(91.55) 

9,408.45 

Particulars As at As at As at 
----~3~1~M~.-,~,h~2~o=~~--------~3~1~M~.-,~,h~2~o=2~3----------~1~A~p-n~.l~2o=~~-----

At the commencement of the year 
Add/Less:- movement during the year 
At the end of the year 

Particulars of shareholders holding more than 5% Preference shares in the Company 

Particulars 

Rahul Agarwal 

Mehul Agarwal 

Particulars of Shares held by promoters at the end of the year 

Promoter name 

Rahul Agarwal 

Mehul Agarwal 

Terms & Rights attached to preference shares: 

Numbers Amount 

95,00,00,000 9,500.00 
95,00,00,000 9,500.00 

As at 
31 March 2024 

Numbers 

475000000 

475000000 

%of total 
share in class 

50% 

50% 

As at 
31 March 2024 

No. of 
Shares 

475000000 

475000000 

%of total 
shares 

50% 

50% 

Numbers Amount 

As at 
31 March2023 

Numbers %of total 
share in class 

As at 
31 March 2023 -

No. of %of total 
Shares shares 

(a) 10% Non Cummulative. Non Participating. Optionally Convertible Redeemable Preference share of Rs. 10 each fully_ paid-up 

Numbers Amount 

As at 
1Apri120~ 

Numbers %of total 
share in class 

As at 
1April2022 

No. of ,%of total 
Shares shares 

The company has issued 10% Non Cummulative, Non Participatin~ Non Convertible Redeemable Preference Shares ("NNNRPS") of face value of Rs. 10 each Fully paid up for cash by 
Rahul Agarwal and Mehul Agatwal. The preference Shareholders shall carry a preferential right to dividend in priority to equity shareholders. The Preference Shareholders shall not be 
entitled to participate in surplus funds on winding up of company, payment of dividend shall be non cummulative. The holder of preference shares has right to vote is available only on 
resolution ·that directly affect the rights atttached to preference shareholders. Preference shares shall be redeemable at par on the date falling immediately on expiry of 15 years from the 
date of allotment of preference shares. 
Subsequent to the balance sheet date Le. March 31, 2024, the members of the Company vide their Extra Ordinary General Meeting held on April 30, 2024 have approved variation in 
rights attached to these NNNRPS, and as per amended terms, the Company has option to convert the NNNRPS into Equity Shares of Rs. 10/- each, between 10 years to 12 years from the 
date of allotment i.e. 10 to 12 years from October 31, 2023 making these NNNRPS to 10% Non Cummulative, Non Participating, Optionally Convertible Redeemable Preference Shares 
("NNORPSR). The conversion ratio of NNORPS into Equity Shares shall be determined by the Board of Directors of the Company basis book value of Equity Share on immediately 
preceding financial year. 

14 Other equity 
tin Lak!t.S 

ParticulaJ:S Debenture 
Retained 

redemption Total 
Earnings 

reserve 

Balance as at 1 April2022 387.93 387.93 

Total comprehensive income for the year ended 31 Mar 2023 
Profit for the year 270.35 270.35 

Items of other comprehensive income for the year 1 net of taxes 
Transfer to debenture redemption reserve - -

Total Comprehensive Income for the year -
Balance as at 31. March 2023 656.28 - 658.28 

Total comprehensive income for the year ended 31 March 2023 
Profit for the year 4,989.45 4,989.45 

Items of other comprehensive income for the year, net of taxes 
Transfer to debenture redemption reserve (1,500.00) 1,500.00 

Total Comprehensive Income for the year -
Balance as at 31 March 2024 4,147.73 1,500.00 5,647.73 

Debenture redemption reserve CDRR') 
The company has issued redeemable non-convertible debentures and as per the Companies (Share capital and Debentures) Rules, 2014 (as amended) require the company to create 
Debenture Redemption Reserve ('DRR') out of profits of the company available for payment of dividend. DRR is required to be created for an amount which is equal to 10% of the value 
of outstanding debentures. DRR is required to be created over the life of debentures and upon redemption of debentures, DRR is required to be transferred to retained earning. 
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15 Non current borrowings 

16 

Particulars 

Debentures- unsecured # 

15000 no. 7.95% Listed Redeemable Non Convertible Debentures of Rs.100000f-each 

Less:- Unamortised Borrowing Cost-NCD 

Total 

Non-Current portion of long term borrowings 
Current maturities of long term borrowings 

Notes: 

Debt Covenants: 

RefNoLe No. As at 

31 March 2024 

15,000.00 

(225.11) 

14,774.89 

14,774.89 

14,774.89 

12,524.89 
2,250.00 

14,774.89 

As at 

31 March 2023 

(iu Lnklts 

As at 

1April2022 

The Company has satisfied all the debts covenants prescribed in the terms of respective loan/debenture agreement as at reporting date. The company has not defaulted in 
any loans/ debenture payable. 

2 Aadharshila Infratech Private Limited has allotted 15000 no. of Rs. 1.0 Lacs, each INR denominated, rated, listed, unsecured, redeemable, non-cumulative, taxable non
convertible debentures on Februaty 26, 2024. Repayment in 20 Quarterly installment as defined in the repayment schedule enclosed with term sheet, along with quarterly 
payments of interest rate of interest ranging from 7.95% to 9.66% p.a. 

Current borrowings 

Particulars Ref Note No. As at As at As at 

31 March 2024 nMarch2023 1April2022 

Loans from other Corporate 
Unsecured inter corporate loans 1,993.63 585.49 

Loans from others- Unsecured 4t 
Unsecured loan from others 42,850.00 24.84 
Current maturities of long term borrowings 2,250.00 
Total 47,093.63 610.33 

Terms of repayment of Inter-corporate Loans 
The Company has availed unsecured loan from a NBFC Company at an interest rate of 6.50%per annum payable annually, this loan is repayable on denland. 
The interest rate on the loan availed by the borrower shall be 6.5% per annum. The repayment of interest shall be payable on demand at the end of financial year. 

593.71 

247.44 

841.15 

b Unsecured loans received from relatives of the director are interest free and repayment of the same shall be on demand as mutually agreed upon. 
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17 Trade payables 

Particulars 

Total outstanding dues of 
Micro and small enterprises (MSMED) 
Creditors other than micro and small enterprises 

Trade Payables Ageing Schedule 

As at 31 Mar 2024 

Due of micro and small enterprises (MSMED) 

Due of creditors other than micro and small enterprises 

Disputed dues of MSMED 

Disputed dues of creditors other than MSMED 
Total 

As at 31 Mar 2023 

Due of micro and small enterprises (MSMED) 
Due of creditors other than micro and small enterprises 
Disputed dues of MSMED 
Disputed dues of creditors other than tv1SMED 

Total 

As at 01 April2022 

Due of micro and small enterprises (MSMED) 
Due of creditors other than micro and small enterprises 
Disputed dues of MSMED 
Disputed dues of creditors other than MSMED 
Total 

Notes:-

a) Trade payable are non interest bearing and generally have credit peri-od of 30-90 days. 
b) For terms and conditions relating to related party receivables, refer Note 29 

c) Total outstanding dues of Micro and small enterprises 

Trade payables 
Payable to related parties 

d) Details of dues to micro and small enterprises as defined under the MSMED Act, 2006 

Unbilled 

1.58 

1.58 

Unbilled 

0.05 

0.05 

Unbilled 

0.10 

0.10 

Ref Note No. Asal Asat 
31 March W24 31 March 2023 

29.9'5 
29.95 

Outstanding for the following periods 
from the due date of payment 

20.61 
20.61 

Less than 1 year 1-2 2-3 More than 3 years 

28.37 

28.37 

years years 

Outstanding for the following periods 
from the due date of payment 

Less than 1 year 1-2 2-3 More than 3 years 

20.56 

20.56 

years years 

Outstanding for the following periods 
from the due date of payment 

Less than 1 year 1-2 2-3 More than 3 years 
years years 

3.02 

3.02 

Asat Asat 
31 March 2024 31 March 2023 

<in Lakll5 

As at 
1 April2022 

3.12 
3.12 

fin Lok/15 

Total 

29.95 

29.95 

<in Laklts 

Total 

20.61 

20.61 

(in Laklls 

Total 

3.12 

3.12 

<in Laklts 
As at 

1 April2022 

~in Laklts 

Particulars 31 Mar-ch 2024 31 March 2023 1 April2022 

i) The principal amount remaining unpaid to any supplier at the end of each accounting year; 

ii) The interest due thereon remaining unpaid to any supplier .at the end of each accounting year; 

iii} The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts 
of the payment made to the supplier beyond the appoit1ted day during each accounting year 

iv) The amount of interest due and payable for the period of delay in making payment (which have been paid but 
beyond the appointed day during the year) but without adding the interest specified under the MSMED Act 2006. 

v) The amount of interest accrued and remaining unpaid at the end of each accounting year 

vi) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as 
above are actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under section 23 of the 
MSMED Act 2006 

The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Company and which qualify under the definition of micro and small. enterprises, 
as defined under Micro, Small and Medium Enterprises Development Act 2006 has been made in the standalone financial statements as at the reporting date based on the information received 
and available with the Company. 
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for the year ended 31 March 2024 , 

18 Other Financial liabilities 

Particulars 

Employee Dues 

19 Other current liabilities 

Particulars 

Other Liabilities 

Advance from customers 

GST payable 
TDS payable 
ESIC payable 
PF employee payable 
Provision for NCD Interest 

20 Current tax liabilities (net) 

Particulars 

Provision for tax (net of advance income tax) 

As at 
31 March 2024 

9.82 
9.82 

As at 

31 March2024 

4.06 

0.02 

8.98 
0.19 
1.26 

114.04 
128.55 

As at 

31 March 2024 

fin Lakfls 

As at As at 
31 March 2023 1 Apri12022 

10.01 7.86 
IO.Ql 7.86 

(in Laklls 

As at As at 

31 March 2023 1April2022 

1.27 0.32 

0.02 

7.69 7.61 
0.15 0.24 
1.07 0.84 

10.20 9.01 

fin Lakhs 

As at As at 

31 March 2023 1April2022 

15.35 
15.35 



Aadharshila Infratech Private Limited 
Notes to the standalone ,financial statements (continued) 
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21 Revenue from operations 

?in Lakl!s 

Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 

Revenue from contracts "'vi.th customers 860.17 820.04 
860.17 820.04 

22 Other income 

? in Lakhs 
Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 

Interest income 
- on Income tax refund 0.71 0.07 
Discount receievd 0.20 0.09 
Misc. income 2.87 0.07 
Interest on term deposits 166.71 
Fair value gain on financial assets measured at FVTPL 6,352.62 
Liabilities no longer required written back 0.22 

6,523.33 0.23 

23 Civil Cost 

<in Lakhs 
Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 

Road tax and insurance 0.09 
Diesel and petrol 42.60 29.28 
Legal and professional and technical 85.50 34.68 
Repair and maintenance 9.18 4.72 
Testing and quality control 12.40 21.08 

149.68 89.85 

24. Employee benefits expenses 

? in Laklzs 
Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 

Salaries, wages and bonus 162.97 134.76 
Contribution to provident and other fund 8.98 7.96 
Staff welfare Expenses 13.03 12.25 

184.98 154.97 

25 Finance costs 

?ill Laklzs 
Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 

Interest on Borrowing 
· on debentures 114.04 
-on others 47.59 45.68 

Other borrowing costs 12.11 
173.74 45.68 

26 Depreciation and amortisation expenses 

?ill Laklzs 

Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 

Depreciation of property, plant and equipment (refer note 4) 113.50 100.00 
113.50 100.00 



Aadharshila Infratech Private Limited 
Notes to the standalone financial statements (continued) 
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27 Other expenses 

Particulars 

Tour And Traveling 
Insurance 

Labour 
Parking And Toll Tax. 
Annual Maintaince Charges 
Office 

Electricity 
Office Rent 
Service Charges 
Postage 
Repair And Maintenance (Car And jeep) 
Vehicle Repair /Maintenance 
Donation 

Audit Fees 
ROC Filling Fee 

Miscellaneous expenses 

28 Tax expense 

Ref Note No. For the year ended 
31 March 2024 

20.58 

8.29 

4.17 
4.02 
3.78 

3.41 
3.00 
2.08 
2.07 

1.75 
1.30 
8.83 

63.28 

The major component of income tax expenses for the year ended March 31, 2023 and March 31, 2024 are as under: 

A. Income tax (income)/ expense recognised in the Statement of Profit and Loss 

Particulars 

Current tax 
Current tax on profit for the year 
Adjustment of income tax related to earlier periods 

Deferred tax 
Attributable to-

Origination and reversal of temporary differences (refer note D below) 
Income tax expense reported in statement of profit and loss 

B. Reconciliation of tax expenses and the accounting profit multiplied by India's domestic tax rate: 

Particulars 
Profit before tax 
Tax using the Company's statutory tax rate 

Non deductible expenses 

Taxation in respect of earlier years 
Others 

Tax expense 

31 March 2024 

44.25 

1,664.62 
1,708.87 

31 March 2024 
6,698.32 
1,685.83 

23.04 

1,708.87 

<iu Lakl1s 
For the year ended 

31 March 2021 

18.45 
7.24 
6.27 
2.97 
0.75 
4.66 
2.75 

2.05 
1.07 
2.65 

2.61 
2.00 
0.05 
0.03 
6.17 

59.72 

'I' in Laklts 
31 March 2021 

87.00 

7.13 
94.13 

<in Laklzs 
31 March 2023 

370.05 
93.13 

1.00 
94.13 



Aadharshila Infratech Private Limited 
Notes to the standalone financial statements (continued) 
for the year ended 31 March 2024 

C. Deferred tax balance disclosed in Balance Sheet 

As on 31 March 2024 

Particulars 

Difference between WDV of Property, Plant And Equipment as per 
book and income tax 

Difference in carrying value and tax base in measurement of financial 
instrument at FVTPL 

Difference in carrying value and tax base in measurement of fh1ancial 
instrument at amortised cost 

Net deferred tax (assets) I liabilities 

As on 31 March 2023 

Particulars 

Difference between WDV of Property, Plant And Equipment as per book and income tax 

Difference in carrying value and tax base in measurement of financial instrument at 
amortised cost 
Net deferred tax (assets) I liabilities 

Deferred tax 
(assets) 

Deferred tax 
(assets) 

D. The movement in deferred tax assets I (liabilities) during the year ended March 31 are give below: 

Particulars 

Difference between WDV of Property, Plant And Equipment as per book and income tax 

Difference in carrying value and tax base in measurement of financial instrument at 
FVTPL 
Difference in carrying value and tax base in measurement of financial instrument at 
amortised cost 

Particulars 

Difference between WDV of Property, Plant And Equipment as per book and income tax 

Particulars 

Difference between WDV of Property, Plant And Equipment as per book and income tax 

Balance as at 
1 April2023 

34.78 

34.78 

Balance as at 
1 April2022 

27.65 

27.65 

Balance as at 
1 April2021 

11.42 

Deferred tax 
liabilities 

43.92 

1,598.83 

56.65 

1,699.40 

Deferred tax 
liabilities 

34.78 

34.78 

Recognised in profit 
or loss during the 

year 

9.14 

1,598.83 

56.65 

1,664.62 

Recognised in profit 
or loss during the 

year 

7.13 

7.13 

Recognised in profit 
or loss during the 

year 

16.23 

'! i11 Lakhs 

Net deferred tax 
(assets) J liabilities 

43.92 

1,598.83 

56.65 

1,699.40 

<iu Lakhs 

Net deferred tax 
(assets) I liabilities 

34.78 

34.78 

<in Lakhs 

Balance as at 
31 March 2024 

43.92 

1,598.83 

56.65 

1,699.40 

if in Laklzs 

Balance as at 
31 March 2023 

34.78 

34.78 

'tin Laklzs 

Balance as at 
31 March 2022 

27.65 



Aadharshila Infratech Private Limited 
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for the year ended 31 March 2024 

29 Related party disclosure 
Related party disclosures as required under the Indian Accounting Standard (AS) - 24 on "Related Party Disclosures" are given below: 

A. Related parties with whom the company had transactions during the year 

(a) Key Management Personnel ("KMP"): 

Mr. Aditya Agarwal (Resigned w.e.f. 16.10.2023) 
Mr. Lokesh Agarwal (Resigned w.e.f. 16.10.2023) 
Mr. Ramesh Chandra Mehta (Appointed w.e.f.16.i0.2023) 
Mr. Kishan Kantibhai Vachhani (Appointed w.e.f.16.10.2023) 
Mr. Rahul Agarwal (Appointed w.e.f.16.10.2023) 
Mr. Mahendra Agarwal (Relatives ofKMPs) 
Ms. Deepali Mundra (Appointed w.e.f. 08.01.2024) 
Mr. Harish Agarwal (Relatives ofKMPs) 
Ms. Sangeeta Agarwal (Relatives of KMPs) 

(b) Enterprise in which KMP exercise significant influence 

Lokesh Builders Private Limited 
G R lnfraprojects Limited 

B. Related party transactions with and its closing balances 

Director 
Director 
Additional Director 
Additional Director 
Additional Director 
Father of Director 
Company Secretary 
Father of Mr. Rahul Agarwal 
Mother of Mr. Rahul Agarwal 

Key Management Personnel ("KMP 11 ) & Enterprise in which KMP exercise significant influence and its closing balances ( in Lakhs 
Nature of transaction Transaction value 

(a) Loan received 

(i) Lokesh Builders Private Limited 
(ii) Mr. Harish Agarwal 
(iii) Mr. Sangeeta Agarwal 

(b) Loan repaid 
(i) Mr. Mahendra Agarwal 
(ii) Lokesh Builders Private Limited 

(c) Interest paid on unsecured loan 
(i) Mr. Mahendra Agarwal 

(d) Remuneration paid 
(i) Mr. Ramesh Chandra Mehta 

(ii) Mr. Kishan Kantibhai Vachhani 
(iii) Ms. Deepali Mundra 

(e) Sales of service 
G R lnfraprojects Limited 

(f ) Purchase of Goods 
G R Infra projects Umited 

(g) Purchase of Shares 
Purchase of Shares of Nagaur Mukundgarh Highways Private Limited 

Particulars 

(a) Loan payable 
(i) Mr. Mahendra Agarwal 

(ii) Mr. Harish Agarwal 

(iii) Mr. Sangeeta Agarwal 

(b) Remuneration payable 

(i) Mr. Ramesh Chandra Mehta 

(ii) Mr. Kishan Kantibhai Vachhani 

(iii) Ms. Deepali Mundra 

(c) Sales of service receivable 

G R Infra projects Limited 

(d ) Purchase of Goods payable 

G R Infra projects Limited 

C. Terms & Condition with Related Party 

31 March 2024 

70.00 
41850.00 
1000.00 

24.84 
70.00 

1.35 

23.54 
20.56 
0.97 

332.03 

5.17 

1,117.65 

31 March 2023 

230.00 

8.22 

21.38 
17.12 

517.48 

1.38 

( in Lakhs 
Balance outstanding 
receivabl<>/payable 

31 March 2024 31 March 2023 

41850.00 

1000.00 

1.65 

1.94 

0.35 

57.10 

2.95 

24.84 

20.58 

0.06 

i) The terms and conditions of the transactions with key management personnel and their related parties were no more favourable than those available, 
or those which might reasonably be expected to be available, in respect of similar transactions with non-key management personnel related entities on 
an arm's length basis. 

ii) 
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30 fair Value MeasuremenLs # 

A. Accounting classification and fair values 

As at 31 March 2024 

Particulars 

Investment 

Trade receivables 
Cash and cash equivalents 

Other bank balance 
Other financial assets 

Total Financial assets 

Borrowings 
Trade payable 

Other financial liabilities 
Total Financial liabilities 

As at 31 March 2023 

Particulars 

Trade receivables 
Cash and cash equivalents 
Other bank balance 
Other financial assets 
Total Financial assets 

Borrowings 
Trade payable 
Other financial liabilities 
Total Financial liabilities 

Cost# FVTPL* 

1,116.58 72,802.62 

1,116.58 72,802.62 

Cost# FVTPL' 

Amortised cost 

337.33 

201.24 

866.20 

1.63 
1,406.40 

14,774.89 

29.95 

9.82 
14,814.66 

Amortised cost 

165.95 
252.67 

0.13 
418.75 

20.61 
10.01 
30.62 

#Investments m substd!anes and assoctates are accounted at cost m accordance w1th Ind AS 27. 
*FVTPL== Fair value through profit and loss 

Total 

73,919.20 

337.33 

201.24 

866.20 

1.63 
75,325.60 

14,774.89 

29.95 

9.82 
14,814.66 

Total 

165.95 
252.67 

0.13 
418.75 

20.61 
10.01 
30.62 

#Considering that there is no item of fair value through other comprehensive income, the same is not disclosed. 

Levell - Quoted 
price in adive 

markets 

Levell - Quoted 
price in active 

markets 

Fair Value 

Level2- Level3-
Significant 
observable 

Significant 
unobservable 

inputs inpu~s 

72,802.62 

72,802.62 

14,774.89 

14,774.89 

Fair Value 

Level2- Level3-
Significant 
observable 

Significant 
unobservable 

inputs inputs 

f in Lakh 

Total 

( in Lakh 

Total 

The fair values of the financial assets and financial liabilities included in the level 2 category above has been determined in accordance with generally accepted pricing models based on a 
discounted cash flow analysis, with the most significant inputs being the discount rate that reflects the credit risk of counterparties. 

There have been no transfers between Ievell and leve12 during the years. 

Valuation technique used to determine fair value: 
• Inputs included in Levell of Fair Value Hierarchy are based on prices quoted in stock exchange and/or NAV declared by the Funds. 
• Inputs included in Level2 of Fair Value H1erarchy have been valued based on inputs from banks and other recognised institutions. 
• Inputs included in Level3 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 f~ir 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. 
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31 Financial instruments risk management objectives and policies 

The Company's fmannal habil1t1es comprise mcnnly of borrowings, trade and other payables. The Company's fmancial assets comprise mamly of cash and cash equivalents and other 
receivables. 

Credit risk is the risk that a counterparty wHI not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to credit risk 
primarily trade receivables and other financial assets including deposits with banks. l11e Company's exposure and credit ratings of its counterparties are continuously monitored and the 
aggregate value of transactions is reasonably spread amongst the counterparties. 

A. Market risk 
Market risk is the risk th<It changes in market prices- such as foreign exchange rates, interest rates and equity prices- will affect the company's income or the value of its holdings of financial 
instruments. Market nsk is attributable to all market nsk sensitive financial mstruments. 

B. Credit risk 
Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The company is exposed to credit risk 
primarily trade receivables and other financial assets including deposits with banks. The company's exposure and credit ratings of its counterparties are continuously monitored and the 
aggregate value of transactions is reasonably spread amongst the counterparties. 

The carrying amount of following financial assets represents the maximum credit exposure: 

Other financial assets 
This comprises mainly of deposits with banks Credit risk atising from these construction assets is limited. 

C. Currency risk 
The functional currency of the Company is Indian Rupees ("Rs.~). The Company is not exposed to foreign currency risk. 

D. Interest rate risk 

Interest rate 1isk is the risk that the fair value or future c;ash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company is exposed to interest rate 
risk resulting from fluctuations in interest rates. Company's borrowing includes loan taken loan from banks or financial institution & unsecured loan from Parent Company. Summary of 
financial assets and financial liabilities has been provided below: 

Exposure to interest rate risk 

The interest rate profile of the Company's interest- bearing financial instrument as reported to mana)!ement is as follows: 

Variable-rate instruments 

Financial assets 
Financial liabilities 

Interest rate sensitivity 

31 March 2024 

1.63 
14,774.89 

~ in Lakh 
31 March 2023 

0.13 

Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest rates. The following table demonstrates the sensitivity of floating rate financial 
instruments to a reasonably possible change in interest rates. The risk estimates provided assume a parallel shift of 100 basis points interest rate across all yield curves. This calculation also 
assumes that the change occurs at the b<ilance sheet date and has been calculated based on risk exposures outstanding as at that date. The year end balances are not necessarily representative of 
the average debt outstanding during the period. 

Sensitivity analysis 

Interest rate 
- increase bv 100 basis points 
- decrease bv 100 basis points 

F. Liquidity risk 

f in Lakh 

Impact on profit before tax 
31 March 2024 31 March 2023 

147.75 
(147.75) 

0.00 
(0.00) 

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset. 
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 Companfs reputation. The Company invest in liquid mutual funds to meet the immediate obligations. 

Exposure to liquidity risk 

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscoW\ted. 

as at 31 March 2024 

Borrowings (incl. current maturities)# 

Trade pavables 
Other current financial liabilities 
Total 

as at 31 March 2023 

Borrowings (incl. current maturities)# 

Trade pay abies 
Other current financial liabilities 
Total 

Carrying 
amount 

14,774.89 

29.95 
9.82 

14,814.66 

Carrying 
amount 

20.61 

20.61 

# Borrowing includes unamortised transaction cost paid to lenders on upfront basis and interest accrued. 

Contractual cash flows 
Total Lessthan1 1-5 years 

year 

14,774.89 2,250.00 12,524.89 

29.95 29.95 
9.82 9.82 

14,814.66 2,289.77 12,524.89 

Contractual cash flows 
Total Less than 1 1-5 years 

year 

24.85 
20.61 20.61 

20.61 45.46 

finLakhs 

More than 5 years 

More than 5 years 

(24.85) 

-24.85 
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32 Capital management 

For the purpose of the Company's capital management, cap1tal includes paid-up equity capital and all other equity reserves attributable to the equity holders of the Company. The primary 
objective of the Comp.:my's capital man<1gement is to ensure that it maintains a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development 
of the business. Management monitors the return on capital, to equity share holders. 

The Company manages its capital structure and makes adjustments to 1t in the light of changes in economic conditions and the requirements of the financial covenants. Breaches in meeting the 
financial covenants would permit the lenders to inunediately call loans and borrowings. There have been no breaches in the financial covenants of any lnterest bearing loans and borrowing 
during the year. To maintain or adjust the capital structure, the Company may adjust the div1dend payment to shareholders, return capital to shareholders or issue new shares. The Company 
monitors capital using Debt-Equity ratio, which is net debt divided by total equity.The Company includes within net debt, interest bearing loans and borrowings, less cash and short-term 
depostts. 

Total borrowings 
Less: cash and cash eQuivalents 
Adjusted net debt 
Equity share capital 
Instruments entirely equity in nature 

Other equity 
Total equity 

Adjusted net debt to equity ratio 

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

33 Ratio 

1 Current Ratio (in times) 
(Current assets/ Current liabilities) 

2 Debt Equity Ratio (in times) 
(Total Debt j Total Equity) 
(Total Debt= Debt comprises of current borrowings( including current maturities of long term borrowings), 
non current borrowings and interest accrued on bor~owings. 
Total Equity (net worth)= Equity share capital +Other equity+ unsecured borrowing taken 

Debt SeiVice Coverage Ratio (in times) 
((Earning before interest and tax and depreciation)/(principal repayment of non-current borrowings made 
during the period and finance costs)) 

Return on equity ratio (%} 
(Profit for the period or year I Net worth) 
(Net Worth: Equity share capital+Other equity+ unsecured borrowing taken and outstanding) 

5 Inventory turnover ratio ( in times) 
(Revenue from operation ( annualised) I Average Inventory) 

Trade receivables turnover ratio (in times) 
(Revenue from operation ( annualised) I Average account receivable) 
(Average account receivable= Average trade receivables) 

7 Trade payables turnover ratio (in times) 
(Purchases made during the year ( annualised) J Average account payable) 

Net capital turnover ratio (in times) 
(Revenue from operation ( annualised) /working capital) 
(Working capital = Current assets - Current liabilities) 

Net profit ratio(%) 
(Profit/ (loss) for the period/Revenue from operations) 

10 Return on capital employed(%) 
(Profit before intrest and taxes for the period or year I Capital employed) 
(Capital employed= Total assets- Current liabilities) 

11 Return on Investment (%) 
(Income generated from investment / Cost of investment) 

34 Explanation of transition to Ind AS 

31 March 2024 31 March 2023 

0.03 0.75 

3.96 0.93 

16.43 1.31 

33.14% 41.01% 

3.42 3.43 

5.92 7.57 

0.02 4.87 

580.05% 32.97% 

23.47% 59.90% 

42.97% 0.00% 

31 March 2024 

fin Lakhs 

14,774.89 
201.24 

14,573.65 

1.00 

9,409.45 

5,647.73 

15,058.18 

0.97 

%change 

-95.82% 

327.70% 

1154.17% 

-19.19% 

0.00% 

-0.22% 

-21.81% 

-99.61% 

1659.45% 

-60.82% 

0.00% 

(in Lakh 

31 March 2023 

fin Lakhs 

252.67 
-252.67 

1.00 

658.28 

659.28 

(0.38) 

Reason for change 

Increase in current 
liability due to 

current borrowing 

Due to increase in 
Unsecured 
borrowing 

Due to increase in 
Unsecured 
borrowing 

NA 

NA 

NA 

NA 

Due to increase in 
Current maturities of 

long term 
borrowines. 

Due to increase in 
profit through gain 
on investment by 

FVTPL 

Due to increase in 
total assets 

(Investment by 
FVTPL) 

NA 

These are the Company1s first standalone financial statements prepared in accordance with lnd AS. For the year ended 31 March 2023, the Company had prepared these financial statements in 
accordance with Companies (Accounting Standards) Rules, 2006, notified under Section 133 of the Act and other relevcint provisions of the Act ('Previous GAAP'). 

The accounting policies set out in Note 3 have been applied in preparing these standalone financial statements for the year ended 31 March 2024 including the comparative information for the 
year ended 31 March 2023 and the opening Ind AS balance sheet on the date of transition i.e. 1 April2023. 
In preparing its Ind AS balance sheet as at 1 April 2023 and in presenting the comparative information for the year ended 31 March 2023, the Company has adjusted amounts reported 
previously in financial statements prepared in accordance with Previous GAAP. This note explains the principal adjustments made by the Company in restating its fin.mcial statements 
prepared in accordance with Previous GAAP and how the transition from Previous GAAP to lnd AS has affected the Company's financial position, financial performance and cash flows. 
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A. Optional exemptions availed 

1 Deemed cost for property, plant and equipment and intangible assets 
As per Ind AS 101 an entity may elect to: 

(i) meclsure on item of property, plant and equipment at the date of transition at its fair value and use that fair value as its deemed cost at that date 

(ii} use a Previous GAAP revaluation of an item of property, plant and equipment at or before the date of trans1tion as deemed cost at the date of the revaluation, provided the revaluation was, at 
the date of the revaluation, broadly comparable to: 

- fair value; 

- or cost or depreciated cost under lnd AS adjusted to reflect, for example, changes in a general or specific price index 
The elections under (i) and (ii) above are also available for intangible assets that meets the recognition criteria in lnd AS 38, Intangible Assets, (including reliable measurement of original cost); 
and criteria in Ind AS 38 for revaluation (including the existence of an active market). 

(iii) use carrying values of property, plant 
As permitted by lnd AS 101, the Company has elected to contmue with the carrying values under Previous GAAP for all the items of property, plant and equipment as its deemed cost. The 
same election has been made in respect of intangible assets also. 

B. Mandatory exceptions 

1 Estimates 
As per Ind AS 101, an entity's estimates in accordance with End AS at the date of transition to Ind AS at the end of the comparative period presented in the entity's first standalone lnd AS 
financial statements, as the case may be, should be consistent with estimates made for the same date in accordance with the Previous GAAP unless there is objective evidence that those estimates 
were in error. However, the estimates should be adjusted to reflect any differences in accounting policies. 

As per Ind AS 101, where application oflnd AS requires an entity to make certain estimates that were not required under Previous GAAP, those estimates should be made to reflect conditions 
that existed at the date of transition (for preparing opening Ind AS balance sheet) or at the end of the comparative period (for presenting comparative information as per Ind AS). 

The Company's estimates under Ind AS are consistent with the above requirement. Key estimates considered in preparation of the standalone financial statements that were not required under 
the Previous GAAP are listed below: 
Fair valuation of financial instruments carried at FVTPL and/ or FVOCL 
lmpainnent of financial assets based on the expected credit loss model. 
Determination of the discounted value for financial instruments carried at amortised cost. 

2 Derecognition of financial assets and liabilities 
As per Ind AS 101. an entity should apply the derecognition requirements in Ind AS 109, Financial Instruments, prospectively for transactions occurring on or after the date of transition to Ind 
AS. However, an entity may apply the derecognition requirements retrospectively from a date chosen by it if the information needed to apply lnd AS 109 to financial assets and financial liabilities 
derecognised as a result of past transactions was obtained at the time of initially accounting for those transactions. 

The Company has elected to apply the derecognition principles oflnd AS 109 prospectively. 

3 Classification and measurement of financial assets 
Ind AS 101 requires an entity to assess classification of financial assets on the basis of facts and circumstances existing as on the date of transition. Further, the standard permits measurement of 
financial assets accounted at amortised cost based on facts and circumstances existing at the date of transition if retrospective application is impracticable. 

Accordingly, the Company has determined the classification of financial assets based on facts and circumstances that exist on the date of transition. Measurement of the financial assets accounted 
at amortised cost has been done retrospectively except where the same is impracticable. 

There are no adjustments in equity and other comprehensive income as per previous GAAP and IND AS as at 31 March 2023 and 1 April 2022 

A Reconciliation of equity as at 31 March 2023 and 1 April2022 

Particulars 

Equity under previous GAAP 
Adjustments : 
Equity under Ind AS 

31 March 2023 

659.28 

659.28 

( in Lakh 
1April2022 

388.93 

388.93 



Aadharshila Infratech Private Limited 
Notes to the standalone financial statements (continued) 
for the year ended 31 March 2024 

35 Disclosures pursuant to Indian Accounting standard (Ind AS) 115, Revenue from Contracts with Customers 

A. Disaggregated revenue information 

i) Type of service rendered 

Sale of services 

Total 

ii) Revenue from contracts with customers disaggregated based on geography 

India 

Total 

iii) Timing of Revenue recognition 

Revenue from goods and services transferred to customers over time 

Total 

B. Contract balances: 

( in Lakhs 

Year ended Year ended 

31 March 2024 31 March 2023 

860.17 820.04 

860.17 820.04 

860.17 820.04 

860.17 820.04 

860.17 820.04 

860.17 820.04 

The following table provides information about receivables, contract assets and contract liabilities from the contracts with customers. 

Trade receiv abies 

Opening balance 

Closing balance 
The increase I decrease in trade receivables is mainly due to increase I decrease in sales. 

C. The amount of revenue recognized from 

-Performance obligations satisfied in previous years 

- Amounts included in contract liabilities at the beginning of the year 

D. Performance obligation 

i) Sales of Services: 

As at 

31 March 2024 

165.95 

337.33 

Year ended 

31 March 2024 

< in Lakhs 

As at 

31 March 2023 

312.80 

165.95 

<in Lakhs 

Year ended 

31 March 2023 

The performance obligation is satisfied over time as the assets is under control of customer and they simultaneously receives and consumes the 
benefits provided by the Company. The Company received progressive payment toward provision of services. 

E. Reconciliation of the amount for revenue recognised in the Statement of Profit and Loss with the contracted p,_n_·_ce_: __ -:--:------"-i_n,...L..,ak,...h_s_ 
Year ended Year ended 

Revenue as per contracted price 

Adjustments 

Claims 

Variable consideration- performance bonus 

Revenue from contract with customers 

36 Earnings per share 

Particulars 

Face value per equity share (in Rs.) 
(a) Profit for the year attributable to equity shareholders 
(b) Number of equity shares at the beginning of the year 
(c) Equity shares issued during the year 
(d) Number of equity shares at the end of the year 
(e) Weighted average number of equity shares for calculating basic EPS 
(£) Weighted average number of equity shares for calculating diluted EPS 

Earnings Per Share (in Rs.): 

Basic earning per share (a/ e) 

Diluted earning per share (a/£) 

Note: 

Ref Note No. 

31 March 2024 31 March 2023 

860.17 820,04 

860.17 820.04 

<in Lakhs 

31 March 2024 31 March 2023 

10.00 10.00 
4,989.45 270.35 

10,000 10,000 

10,000 10,000 
10,000 10,000 

10,000 10,000 

49,894.48 2,703.50 

49,894.48 2,703.50 

Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by the number of equity 
shares issued during the year multiplied by the time weighting factor. The time weighting factor is the number of days for which the specific shares 
are outstanding as a proportion of total number of days during the year. 



Aadharshila Infratech Private Limited 
Notes to the standalone, financial statements (continued) 
for the year ended 31 March 2024 

37 Segment reporting 

38 

Basis for segmentation 

In accordance with the requiren1ents of Ind AS 108- nsegment Reporting11, the Company is primarily engaged in a business of civil construction and 
has no other primary reportable segments. The Director of the Company allocate the resources and assess the performance of the Company, thus he 
is the Chief Operating Decision Maker (CODM). The CODM monitors the operating results of the business as a single segment, hence no separate 
segment needs to be disclosed. 

Information about geographical areas 

As the Company operates in India only, hence no separate geographical segment is disclosed. 

Information about major customers 

Revenue of Rs 290.73lakhs are derived from single customer which amounts to 10% or more of the Company's revenue. 

Contingent liabilities and commitments 

A. Contingent liabilities (to the extent not provided for) 

(a) Claims against the Company not acknowledged as debts 

(i) Indirect tax matters 
(ii) Direct tax matters 

(b) Guarantees excluding financial guarantees: 

Gua,antees given to third parties 
Total 

B. Commitments 

(a) Other Commitments 

< in Lakhs 
As at As at 

31 March 2024 31 March 2023 

39 Other Statutory Information 

(i) The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any 
Benami property. 

(ii) The Company do not have any transactions with companies struck off. 

(iii) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year. 

(iv) The Company have not advanced or loaned or invested frmds to any other persons or entities, including foreign entities (Intermecliaries) with 
the understanding that the Intermediary shall: 

(a) 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 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(v) The Company have not received any frmd from any persons or entities, including foreign entities (Funding Party) with the understanding 
(whether recorded in writing or otherwise) that the Company shall: 

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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

(vi) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income 
during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income 
Tax Act, 1961). 

(vii) The Company do not have any immovable property so requirements related to disclosure of "title deed not being held in the name of the 
company" is not applicable to the Company. 

(viii) The Company is not required to file quarterly returns/statements with the banks and financial institutions. 

40 Previous year figures have been regrouped/reclassified whenever necessary to confirm this year's classification. 

As per our report of even date 

For A.R. & Co. 

Chartered Accountants 

Firm's Reg. No. 02744C 

Mohd. Azam Ansari 

Partner 
Membership No. 511623 
Place : Delhi 
Date : 28 May 2024 

For and on behalf of the Board of Directors 

~~ ?:: 
Chandra Mehta 

Additional Director 
DIN: 10337950 

Place: Udaipur 

DIN: 10337953 

Pl;>ce: Udaipur 
Date : 28 Mav 2024 
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Independent Auditor's Report on Consolidated Financial Statements 

To the Member of Aadharshila lnfratech Private Limited 

Opinion 

We have audited the accompanying consolidated financial statements of Aadharshila lnfratech 
Private Limited ('the Holding Company') and its associate 11NagaurMukundgarh Highways Private 
Limited" for the year ended 31 March 2024 which comprise the Consolidated Balance Sheet as at 31 

March 2024, the Consolidated Statement of Profit and Loss (including Other Comprehensive 
Income), the Consolidated Cash Flow Statement, the Consolidated Statement of Changes in Equity 

for the year then ended, notes to the consolidated financial statements and a summary of the 
material accounting policy and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid consolidated financial statements give the information required by the Companies Act, 
2013 ('the Act') in the manner so required and give a true and fair view in conformity with the Indian 

Accounting Standards ('lnd AS') specified under section 133 of the Act, read with the Companies 

(Indian Accounting Standards) Rules, 2015, and other accounting principles generally accepted in 
India of the consolidated state of affairs of the Holding Company and its associate, as at 31 March 

2024, and their consolidated profit (including other' comprehensive income), consolidated cash flows 

and the consolidated changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Statement section of our report. We are independent of the 

Holding Company and its associate, in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India ('the ICAI'} together with the ethical requirements that are relevant 
to our audit of the Consolidated 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 obtained by us is sufficient 

and appropriate to provide a basis for our opinion on the consolidated Financial Statements. 

Information Other than the Consolidated Financial Statements and Auditors' Report Thereon 

The Holding Company's Board of Directors is responsible for the preparation of other information. 
The other information included in the Holding Cor.npany's Annual report but does not include the 
consolidated financial statements and our auditors' report thereon. 

Our opinion on the consolidated 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 consolidated financial statements, our responsibilj,t•f'fs}~o~,~~d 
the other information identified above when it becomes available to us and, in dot~~ ~o; co~s1d·~~ 
whether the other information is materially inconsistent with the consolidated finahfial statements'' 
or our knowledge obtained during the course of qur audit, or otherwise appears \t~ be materially, 
misstated. · 
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When we read such other information as and when made available to us and if we conclude that 
there is a material misstatement therein, we are required to communicate the matter to those 
charged with governance and take appropriate action, if required. 

Responsibilities of Management and Those Charged with Governance for the Consolidated 

Financial Statements 

The accompanying consolidated financial statements have been approved by the Holding Company's 
Board of Directors. The Holding Company's Board of Directors are responsible for the matters stated 
in section 134(5) of the Act with respect to the preparation and presentation of these consolidated 
financial statements that give a true and fair view of the consolidated financial position, consolidated 
financial performance including other comprehensive income, consolidated changes in equity and 
consolidated cash flows of the Holding Company and its associate in accordance with the lnd AS 
specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 
2015, and other accounting principles generally accepted in India. The respective Board of Directors 
of the Holding Company and its associate are also responsible for ensuring accuracy of records 
including financial information considered necessary for the preparation of consolidated financial 
statements. Further, in terms of the provisions of the Act the respective Board of Directors of the 
companies included in the Holding Company, and its associate company covered under the Act are 
responsible fo; maintenance of adequate accou·nting records in accordance with the provisions of 
the Act for safeguarding the assets of the Holding Company and its associate company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Consolidated financial statements that give a true and fair view 
and are free from material misstatement, whether due to fraud or error. These Consolidated financial 
statements have been used for the purpose of preparation of the consolidated financial statements 
by the Board of Directors of the Holding Companv, as aforesaid. 

In preparing the consolidated financial statements, the respective Board of Directors of the Holding 

company and its associate are responsible for assessing the ability of the Holding Company and of its 

associatescompany to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Board of Directors either intend 

to liquidate the Holding Company and its associate company or to cease operations, or has no 

realistic alternative but to do so. 

Those respective Board of Directors are also responsible for overseeing the financial reporting 

process of the Holding company and its associate company. 
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Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

1. Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 

Statement as a whole is 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 Standards on 

Auditing specified under section 143(1q) of the Act 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 this consolidated financial 

statements. 

As part of an audit in accordance with the Standards on Auditing specified under section 

143(10) of the Act, we exercise professional judgment and maintain professional- scepticism 

throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, 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 cor,~trol 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 Holding 

Company and its associate has adequate internal financial controls system with 

reference to consolidated financial statements in place and the operating effectiveness 

of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the 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 ability of the 

Holding company and its associate, 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 Statement or, if such disclosures are inadequate, to mqgiff;:'""·"·; 

our opinion. Our conclusions are based on the audit evidence obtained up to the ~fe'o{ ' 

our auditor's report. However, future events or conditions may cause the ~plding 
company and its associate to cease to continue as a going concern. •'' 
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• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Consolidated Financial Statement represents the 

underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial statements of the 
entities within the Holding company and its associate, to express an opinion on the 

Consolidated Financial Statement. We are responsible for the direction, supervision and 

performance of the audit of financial information of such entities included in the 

Consolidated Financial Statement, of which we are the independent auditors. For the 

other entities included in the Statement, which have been audited by the other auditor, 

such other auditor remain responsible for the direction, supervision and performance of 

the audits carried out by thern. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company, 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. 

Other Matters 

The Consolidated Financial Statements also include the share of net profit after tax of Rs 68.23 lakh 
and share of total comprehensive income of Rs 68.23 lakh for year ended 31st March 2024 as 
considered in the consolidated financial statement, in respect of 1 associate whose financial 
statement/information have not been audited by us.This has been audited by the respective 
independent auditor. The independent auditors' reports on financial statements of this entity have 
been furnished to us by the Holding Company's Management and 

Our opinion on the consolidated financial statements, in so far as it relates to the amounts and 
disclosures included in respect of the associate, and our report in terms of sub-section (3) and (11) of 
section 143 of the Act, in so far as it relates to the aforesaid subsidiaries, jointly controlled entities 
and associates, is based solely on the reports of other auditor. 

Our opinion is not modified in respect of these matters. 

Report on Other Legal and Regulatory Requirements 

~- & Co. . As required by paragraph 3(xxi) of the Companies (Auditor's Report) Order, 2020 ("the 
0 « . -
~ . ~ Order") issued by the Central Governmel"'t of India in terms of Section 143(11) of the Act, we 
Q ~e'IJ-1 ueYn\ ; report that there are no qualifications or adverse remarks included in the CARO report in 
~ ,::,7:5 respect of the Standalone financial statements of the Holding Company which are included 

.a in these Consolidated Financial Statements. In respect of associate whose accounts are 
audited, qualifications or adverse remarks given by the respective auditor in the Companies 
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(Auditor's Report) Order (CARO) reports of the Companies included in the consolidated 
financial statements along with details of associate are given as below 

Sl No. Name of the CIN Relationship 

1. 

Company 

NagaurMukundgarh U45309RJ20l7PTC067184 Associate Vii(b}, 
Highways Private 
Limited 

2. As required by Section 143 (3) of the Act, based on our audit and on the 
consideration of report of the other auditors on separate financial statements of 
associate company as was audited by other auditors, as noted in the 'Other 
Matters' paragraph we report, to the extent applicable, 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 of 
the aforesaid consolidated financial sta~ements. 

b) In our opinion, proper books of account as required by law relating to preparation 
of the aforesaid consolidated financial statements have been kept so far as it 
appears from our examination of those books and the reports of the other 
auditors. 

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss 
(Including the other comprehensive income), the Consolidated Statement of 
Changes in Equity and the Consolidated Cash Flow Statement dealt with by this 
Report are in agreement with the relevant books of account maintained for the 
purpose of preparation of the consolidated financial statements. 

d) In our opinion, the aforesaid consolidated financial statements comply with the 
Indian Accounting Standards specified under Section 133 of the Act, read with 
Companies (Indian Accounting Standards) Rules, 2015, as amended, ("lnd AS") 
and other accounting principles generally accepted in India; 

e) On the basis of the written representations received from the directors of the 
Holding company and its associate as on March 31, 2024 taken on record by the 
Board of Directors of the respective company , none of the directors of the 
Holding company and its associate is disqualified as on March 31, 2024 from being 
appointed as a director in terms of Section 164 (2} of the Act; 

f) We are enclosing herewith a report in Annexure - A for our opinion on Hoh:::lj:fi~'~"~~·~. '\. 
:'·\ 

Company and considering the opinion of other auditors of associate comp;i:lny·on 
adequacy of internal financial controls system in place and the opEirati~g 
effectiveness of such controls. 
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g) With respect to the other matters' to be included in the Auditor's Report in 
accordance with the requirements of section 197(16) of the Act, as amended, in 
our opinion and to the best of our information and according to the explanations 
given to us and auditor of the associate, the remuneration paid by the Holding 
Company and its associate to its directors during the year is in accordance with 
the provisions of section 197 of the Act. 

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 Audi~or's) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to usas amended, in our opinion and 
to the best of our information and according to the explanations given to us & based on the 
consideration of report of other auditors on separate financial statements and as mentioned 
in the "Other Matters" paragraph: 

a. There were no pending litigations which would impact the consolidated financial position 
of the Group and its associate. 

b. The Group and its associates did not have any material foreseeable losses on long-term 
contracts including derivative contracts. 

c. There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the Holding Company and its associate company 

d. i) The respective Management of the Holding company and its associate has represented 
to us and the auditor of such associate that, to the best of it's 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 Holding Company and its associate 
to or in any other person(s) or entity(ies), 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 by or on behalf of the Holding Company and its associate ("Ultimate 
Beneficiarjes") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

(ii) The respective Management of the Holding company and its associate have 

represented us and the auditor of such associate, that, to the best of it's knowledge and 

belief, no funds have been received by the Holding Company and its associate from any 

person(s) or entity(ies), including foreign entities ("Funding Parties"), with the 

understanding, whether recorded in writing or otherwise, that the Holding Company and 

its associate shall, 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. 

iii) Based on such audit procedures that have been considered reasonable and appropriate 
in the circumstancesand that performed by the auditors of the associate, nothing has 
come to our or other auditor's notice that has caused us to believe that the 
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representations under sub-clause (i) and.(ii) of Rule 11 (e), as provided under (a) and (b) 
contain any material mis-statement. 

e. No dividend have been declared or paid during the year by the Holding company and its 
associate. 

f. Based on our examination which included test checks, the Holding company 
has used an accounting software for maintaining its books of account which 
does not has a feature of recording audit trail (edit log) facilityand the same 
has not operated throughout the year for all relevant transactions recorded in 
the software. Since no audit trail was maintained we are unable to comment 
whether the audit trail was tampered with. 

g. Based on our examination which included test checks, the associate company 
has used an accounting software for maintaining its books of account which 
has a feature of recording audit trail (edit log) facility and the same has 
operated throughout the year for all relevant transactions recorded in the 
software. Further during the course of our audit the auditor of associate 
company 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. 

Other Matter 

The Consolidated Financial Statements of the company for the previous year ended 
March 31, 2023 were audited by the predecessor audit firm and the auditor has 
expressed unmodified opinion on such financial statements. 

For A.R. & Co. 
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Independent Auditor's Report on the internal financial controls with reference to consolidated 

financial statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 

('the Act') 

1. In conjunction with our audit of the consolidated financial statements of Aadharshila lnfratech 

Private Limited ('the Holding Company') and its associate company as at and for the year ended 

31 March 2024, we have audited the internal financial controls with reference to Consolidated 

financial statements of the Holding Company and its associatecompany, which are companies 

covered under the Act, as at that date. 

Responsibilities of Management and Those Charged with Governance for Internal Financial 

Controls 

2. The respective Board of Directors of the Holding Company and its associate company, which 

are companies covered under the Act, are responsible for establishing and maintaining internai 

financial controls based on the internal financial controls with reference to Consolidated financial 

statements criteria established by the Company considering the essential components of internal 

control stated in the Guidance Note on Audit of Internal Financial Controls over Financial 

Reporting ('the Guidance Note') issued by the Institute of Chartered Accountants of India ('ICAI'). 

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 

the Company's 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 Act. 

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to 

Consolidated Financial Statements 

Our responsibility is to express an opinion on the internal financial controls with reference to 

Consolidated Financial Statements of the Holding Compan'i-~nd its associate company, as 

aforesaid,based on our audit. We conducted our audit in acc;6(c1~~~;;~tl::l the Standards on Auditing 

issued by the I CAl prescribed under Section 143(10) of the:~ct, to the e~t~'i:tt applicable to an audit of 

internal financial controls with reference to Consolidate\:fJinancial stateihents, and the Guidance 

Note issued by the ICAI. Those Standards and the Guidance. Note require that we comply with ethical 

requirements and plan and perform the audit to obtain reasonable assurance about whether 

adequate internal financial controls with reference to consolidated financial statements were 

established and maintained and if such controls operated effectively in all material respects. 

involves performing procedures to obtain audit evidence about the adequacy of the 

ncial controls with reference to Consolidated financial statements and their operating 

Corporate and Correspondence Office 
C-1, II Floor, ROC, RajNagarGhaziabad- 201001 Delhi-NCR 



A. R. & Co. 
Chartered Accountant 

A-403, Gayatri Apartments 
Plot No-27, Sector-10, Dwarka, 
New Delhi-110075 
Cell No.9810195084, 9810444051 
E-mail: ar co1981@yahoo.co.in 
pawankgoel1 @gmail.com 

effectiveness. Our audit of internal financial controls ~~tt;'r~~~eq,~e to Consolidated financial 
statements includes obtaining an understanding of such ;.§Mrnal final"j'tl'J controls, assessing the risk ,.#Jf / \~ 

that a material weakness exists, and testing and evaluat\~Jl(\he design ar1~ operating effectiveness of 
internal control based on the assessed risk. The pro~~,ures select~ depend on the auditor's 

judgement, including the assessment of the risks of ~r~al, 'l:li~~)ltement of the consolidated 
financial statements, whether due to fraud or error. '·+; .. J~.:i~t""'" 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the internal financial cqntrols with reference to Consolidated financial 
statements of the Holding Company and its associate companies as aforesaid. 

Meaning of Internal Financial Controls with Reference to Consolidated 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 include 
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 consolidated financial statements. 

Inherent Limitations of Internal Financial Controls with Reference to Consolidated Financial 

Statements 

Because of the inherent limitations of internal financial controls with reference to consolidated 

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 consolidated 

financial statements to future periods are subject to the risk that the internal financial controls with 

reference to Consolidated 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 Holding Company and its associate company, which are companies covered under 
the Act, have in all material respects, adequate internal financial controls with reference to 
consolidated financial statements and such controls were operating effectively as at 31 March 2024, 
based on the internal financial controls with reference to Consolidated financial statements criteria 
established by the Holding Company and its associate considering the essential components of 
internal control stated in the Guidance Note issued by the ICAI. 
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/1.adharshila Infratech Private Limited 
I :lbi U45200RJ2010PTC066826 

Consolidated Balance Sheet 
as a> 31 March 2024 

Particulars 

Assets 

Non-current assets 

(a) Plant, Property and Equipment 

(b) Other intangible assets 

(c) Financial assets 

(i) Investment 

(ii) Other financial assets 

(d) Other non-current assets 

(e) Tax assets 

Total Non-Current Assets 

Current assets 

(a) Financial assets 

(i) Trade Receivables 

(ii) Cash and cash equivalents 

(iii) Other bank balances 

(b) Other current assets 

Total Current Assets 

Total assets 

Equity and liabilities 

Equity 
(a) Equity share capital 

(b) Instruments entirely equity in nature 
(c) Other Equity 

Total Equity 

Liabilities 

Non-current liabilities 

(a) Financial Liabilities 

{i) Borrowings 

(b) Deferred tax liabilities (net) 

Total Non-Current Liabilities 

Current liabilities 

(a) Financialliabilities 

(i) Borrowings 

(ii) Trade payables- total outstanding dues of 

(a) miClo enterprises and small enterprises 

(b) creditors other than micro enterprises and small enterprises 
(c) other Financial Liabilities 

(b) Other current liabilities 

(c) Current tax liabilities (net) 
Total Current Liabilities 

Total Liabilities 

Total equity and liabilities 

Basis of preparation, measurement and significant accounting policies 

Notes to financial statements 

The notes referred above are an integral part of these financial statements. 

As per our report of even date 

For A.R. & Co. 
Chartered Accountants 
Firrn's Reg. No. 02744C 

Partuer 
Membership No. 511623 

Place : Delhi 

Date : 28 May 2024 

Ref Note No. 

4 

4 

6 
5 

7 

8 

9 
10 

11 

7 

12 

13 
14 

15 

28 

16 

17 

18 

19 

20 
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Ramesh Chandra Mehta 
Additional Director 
DIN: 10337950 

Place: Udaipur 
Date : 28 May 2024 

~~~ 
Company Secretary 
ICSI Memb. No. A66853 

Place: Udaipur 

Date : 28 May 2024 

As at 
31 March 2024 

1,074.44 

0.07 

73,850.97 

1.63 

0.65 

72.49 

75,000.25 

337.33 

201.24 

866.20 

70.17 

1,474.94 

76,475.19 

1.00 

9,408.45 

5,579.50 

14,988.95 

12,524.89 

1,699.40 

14,224.29 

47,093.63 

29.95 

9.82 

128.55 

47,261.95 

61,486.24 

76,475.19 

?'ill Laklzs 

As at As at 
31 March 2023 1 April2022 

861.51 893.87 

0.11 0.19 

0.13 

0.65 0.65 

11.60 

862.40 906.31 

165.95 312.80 
252.67 32.13 

79.54 26.48 

498.16 371.41 
1,360.56 1,277.72 

1.00 1.00 

658.28 387.93 

659.28 388.93 

34.78 27.65 

34.78 27.65 

610.33 841.15 

20.61 3.12 

10.01 7.86 

10.20 9.01 

15.35 
666.50 861.14 

701.28 888.79 
1,360.56 1,277.72 

i DIN: 10337953 

Place: Udaipur 
Date : 28 May 2024 



Aadharshila Infratech Private Limited 
CIN U45200RJ2010PTC066826 
Consolidated Statement of Profit and Loss 
for the year ended 31 March 2024 

Particulars 

Income 

Revenue from operations 
Other income 

Total income 

Expenses 

Civil Cost 
Employee benefits expense 
Finance costs 
Depriciation and Amortisation Expense 
Other expenses 

Total expenses 

Profit before tax and share of profil/(loss) of associates 

I Profit from associates accounted using the equity method 
Profit before tax 
Tax expense: 

Current tax 
Adjustment of income tax related to earlier periods 
Deferred tax charge 

Total tax expenses 
Profit for the year 

Other comprehensive income 

Items that will not be reclassified subsequently to profit or loss 
Re-measurements of defined benefit liability j (asset) 
Income tax relating to above 

Other comprehensive income for the year, net. of tax 
Total comprehensive income for the year 

Net profit for the year attributable to: 
- Equity holders of the parent 

- Non controlling interests 

Other comprehensive income for the year attributable to: 

- Equity holders of the parent 

-Non controlling interests 

Total comprehensive income for the year attributable to : 

- Equity holders of the parent 

-Non controlling interests 

Earnings per share 

(Nominal value of share Rs.10 each) 
Basic (Rs.) 
Diluted (Rs.) 

Basis of preparation, measurement and significant accounting policies 
Notes on financial statements 

The notes referred above are an integral part of these financial statements 

As per our report of even date 

For A.R. & Co. 
Chartered Accountants 
Firm's Reg. No. 02744C 

Partner 
Membership No. 511623 
Place : Delhi 
Date : 28 May 2024 

Ref Note No. 

21 
22 

23 
24 
25 
26 
27 

28 
28 
28 

37 
37 
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Ramesh Chandra Mehta 
Additional Director 
DIN: 10337950 
Place: Udaipur 
Date : 28 May 2024 

?.~/ 
Deepali Mundra 

Company SecretanJ 
ICSI Memb. No. A66853 
Place: Udaipur 
Date : 28 May 2024 

~in Lak/rs 
For the year ended For the year ended 

31 March 2024 31 March 2023 

860.17 820.04 
6,523.33 0.23 
7,383.50 820.27 

149.68 89.85 
184.98 154.97 
173.74 45.68 
113.50 100.00 
63.28 59.72 

685.18 450.22 

6,698.32 370.05 

(68.23) 
6,630.09 370.05 

44.25 87.00 
5.57 

1,664.62 7.13 
1,708.87 99.70 
4,921.22 270.35 

4,921.22 270.35 

4,921.22 270.35 

4,921.22 270.35 

4,921.22 270.35 

4,921.22 270.35 

49,212.18 2,703.50 
49,212.18 2,703.50 

For and on behalf of the Board of Directors 

Place : Udaipur 
Date : 28 May 2024 



Aadharshila Infratech Private Limited 
CIN U45200RJ2010PTC066826 

Statement of Changes in Equity 
for the year ended 31 March 2024 

A. Equity Share Capital 
Particulars 

Balance as at 01 April 2022 

Changes in Equity Share Capital due to prior period errors 

Changes in equity share capital during the year 

Balance as at 31 March 2023 

Changes in Equity Share Capital due to prior period errors 

Changes in equity share capital during the year 

Balance as at 31 March 2024 

B. Instruments entirely equity in nature 

Preference Share Capital 

?i11 Laklis 
Number of shares Amount 

10,000 1.00 

-
- -

10,000 1.00 

-
- -

10,000 1.00 

<in Lnklzs 

(a) 10% Non Cummulative Non Participating, Optionally Convertible Redeemable Preference share of Rs 10 each fully paid-up 

Particulars 

Balance as at 01 April 2022 

Changes in Preference Share Capital due to prior period errors 

Changes in Preference share capital during the year 

Balance as at 31 March 2023 

Changes in Preference Share Capital due to prior period errors 

Changes in Preference share capital during the year 

Add/Less:- Issue Expenses {refer note no. 13) 
Balance as at 31 March 2024 

C. Other Equity 

Particulars 

Balance as at 31 March 2022 

Total comprehensive income for the year ended 31 Mar 2023 

Profit for the year 

Items of other comprehensive income for the year, net of taxes 
Transfer to debenture redemption reserve 

Total Comprehensive Income for the year 
Balance as at 31 March 2023 

Total comprehensive income for the year ended 31 March 2023 
Profit tor the year 

Items ot other comprehensive income tor the year, net ot taxes 

Transfer to debenture redemption reserve 
Total Comprehensive Income for the year 
Balance as at 31 March 2024 

Basis of preparation, measurement and significant accounting policies 
Notes on financial statements 

The notes referred above are an integral part of these financial statements 

As per our report of even date 

For A.R. & Co. 

Chartered Accomttants 

Firm's Reg. No. 02744C 

Mohd. Azam Ansari 

Part1zer 
Membership No. 511623 

Place : Delhi 

Date : 28 May 2024 

2-3 
4-41 

Retained 
Earnings 

387.93 
-

270.35 

-
-
-

658.28 

-
4,921.22 

-
(1,500.00 

-
4,079.50 

Number of shares 

-
-

-

-
-

95,00,00,000 

-
95,00,00,000 

Debenture 
redemption 

resetve 

-
-
-
-
-
-

-

1,500.00 

-
1,500.00 

Amount 

-
-
-

9,500.00 

-91.55 
9,408.45 

'tin Laklls 

Total 
Other equity 

387.93 

-

270.35 

-

-
-

658.28 

-
4.921.22 

-

-
-

5,579.50 

For and on behalf of the Board of Directors 

~ .• J.-._ \,_~'"' 
~~ 

Ramesh Cliandra Mehta 

Additional Director 

DIN: 10337950 
Place: Udaipur 
Date : 28 May 2024 

?~/ 
Deepali Mundra 

Company SecretanJ 
JCSJ Memb. No. A66853 

Place: Udaipur 

Date : 28 May 2024 

Place: Udaipur 
Date : 28 May 2024 



Aadharshila Infratech Private Limited 
CIN U45200Rj201 OITC066826 

Consolidated Statement of Cash Flows 
for the year ended 31 March 2024 

Particulars· 

Cash flows from operating activities 

Profit before tax 
Adjustments for: 

Interest income 
Fair value gain on financial assets measured at FVTPL 
Finance costs 
Depriciation & Amortisation Expense 

Operating Profit before working capital changes 

Working capital adjustments: 
(Increase)/ Decrease in trade receivables 
Increase in trade payables 
Decrease I (Increase) in other financial and non financial assets 
Increase in financial and non~financialliabilities 

Cash generated from operating activities 
Income tax paid (net, of refunds) 

Net cash generated from operating activities (A) 

Cash flows from investing activities 

Interest received 
(Investments) in bank deposits (net) 
(Investment) in units of Bharat highways inviT 
(Investment) in associate company 
(Purchase) of Plant & Eqmpments 

Net cash (used in) from investing activities (B) 

Cash flows from financing activities 

Interest paid 
Proceeds from preference shares 
(Repayment) of non-current borrowings 
Proceeds from non-current borrowings 

Net cash generated from/ (used in) financing activities (C) 

Net (Decrease) f Increase in cash and cash equivalents (A+B+Q 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Notes: 

Cash and cash equivalents comprises of (refer note 1.0) 

Particulars 

Balances With banks: 

-Current accounts 
Cash and cash equivalents at end of the year 

Ref Note No. 

<in Lakhs 
For the year ended For the year ended 

31 March 2024 31 March 2023 

6,698.32 

(166.71) 
(6,352.62) 

173.74 
113.50 
466.23 

(171.38) 
9.34 
7.87 

118.16 
430.22 
(132.09) 
298.13 

166.71 
(866.20) 

(66,450.00) 
(1,116.58) 

(326.39) 
(68,592.46) 

(173.74) 
9,408.45 

59,008.19 
68,242.90 

(51.43) 
252.67 

201.24 

As at 
31 March 2024 

201.24 
201.24 

370.05 

45.68 
100.00 
515.73 

146.87 
17.49 

(53.19) 
3.34 

630.24 
(65.62) 
564.62 

(67.56) 
(67.56) 

(45.68) 

(230.83) 

(276.51) 

220.55 

32.12 
252.67 

As at 
31 March 2023 

252.67 
252.67 

The above Statement of Cash Flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS) - 7 ~statement of 
Cash Flows 11, 

3. Changes in liabilities arising from financing activitic:'•:.."=·n:..:t.:;erm=s-;o:..f.:;In=d:..:A.:;S:_7:..:: __________________ _;'-'7.;.::;=='-
Asat 

fin Thousands 

As at 

Non-current borrowings 

Non-current borrowings 

Figures in brackets represent outflows. 

Summary of Significant Accounting Policies 
Notes on financial statements 

1 April2023 
Net cash flow Others 

31 March 2024 
610.33 59,008.19 0.00 59,618.52 

0.00 59,618.52 Totat =======6=1=0-=33~=======5=9,tltl8,;;;;;·1=9======~=====;;;;,;, 

As at 
1April2022 

Net cash flow 

841.15 (23D.83) 

Others 
As at 

31 March 2023 
O.Ql 610.33 

0.01 610.33 ToW=======8~4~1.~15~======~(~2W;;,;;.8~3)~=====~===~;;,;;~ 

2-3 
4-41 

The notes referred above are an integral part of these financial statements 

As per our report of even date 

For A.R. & Co. 

CJuu;teted Accountants 
Firm1s Reg. No. 02744C 

Mohd. Azam Ansari 

Partner 
Membership No. 511623 
Place : Delhi 

Date: 28 May 2024 

~1,.; 
~ 

e draMehta 

Additional Director 
DIN: 10337950 

Place: Udaipur 

Date: 28 May 2024 

?ee-f.M/ 
Deepali Mundra 

Company Secretary 
ICSt Memb. No. A66853 

Place: Udaipur 

Date: 28 May 2024 



Aadharshila Infratech Private Limited 
Notes to the Consolidated financial statements for the year ended 31 March 2024 

1. General Information 

The consolidated financial statements comprise of financial statements of Aadharshila Infratech Private 
Limited ('the Holding Company' or 'the Company' or' AIPL') and its associate for the year ended March 31, 
2024. The Company is a Private limited company domiciled in India, with its registered office situated at Plot 
No. 8 Main Road, Opposite CNG Petrol Pump, Goverdhan Vilas Udaipur-313001 Rajasthan, India. The 
Company has been incorporated on 30 June 2010 under the provisions of the Indian Companies Act, 1956. 

Aadharshila Infratech Private Limited has set up a laboratory at its registered address which is accredited 
with National Accreditation Board for Testing and Calibration Laboratories for the discipline of chemical, 
mechanical and non-destructive testing. The Company offers/ carries out testing services in the field of 
transportation engineering and has expertise in NSV survey, FWD survey, pavement design of roads and 
airports, physical and chemical testing of soil, lime, cement, road roughness testing, concrete and bituminous 
mix design of road projects. 

As these are the Company's first consolidated financial statements prepared in accordance with Indian 
Accounting Standards (Ind AS), Ind AS 101, First-time Adoption of Indian Accounting Standards has been 
applied. An explanation of how the transition to Ind AS has affected the previously reported financial 
position, financial performance and cash flows of the Company is provided in Note 34. 

The Consolidated Financial statements were approved for issue in accordance with a resolution of the board 
of directors on May 28, 2024. 

2. Material accounting policies 

2.1 Basis of preparation and consolidation: 

Basis of preparation 
These consolidated financial statements are comprise of the Consolidated Balance Sheet as at March 31, 2024, 
the Consolidated Statement of Profit and Loss including the Statement of Other Comprehensive Income, the 
Consolidated Statement of Changes in Shareholders' Equity and the Consolidated Statement of Cash Flow 
for the year then ended and a summary of material accounting policies and other explanatory notes 
(collectively, the 'Consolidated financial statements') have been prepared in accordance with applicable 
provision of the Companies Act, 2013 and Indian Accounting Standards (Ind AS) notified under the 
Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of Companies Act, 2013, (the 
'Act') and presentation requirements of Division II of Schedule III to the Companies Act, 2013, (Ind AS 
compliant Schedule III), as applicable to the consolidated financial statements. The Group has prepared the 
financial statements on the basis that it will continue to operate as a going concern. 

The consolidated financial statements have been prepared on the historical cost basis except for the following 
assets and liabilities which have been measured at fair value or revalued amount: 
• financial assets and liabilities which have been measured at fair value (refer accounting policy regarding 

financial instruments) 

These consolidated financial statements are presented in Indian Rupees(~). All amounts have been rounded
off to the nearest lakhs, unless otherwise indicated. Certain amounts that are required to be disclosed and 
do not appear due to rounding-off are expressed as 0.00. The consolidated financial statements provide 
comparative information in respect of the previous period. 



Aadharshila lnfratech Private Limited 
Notes to the Consolidated financial statements for the year ended 31 March 2024 

(i.e. existing rights that give it the current liability to direct the relevant activities of investee): (ii) Exposure, 
or rights to variable returns from its involvement with the investee; and (iii) The ability to use its power over 
the investee to affect its returns 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption 
and when the Company has less than a majority of the voting or similar rights of an investee, the Group 
considers all relevant facts and circumstances in assessing whether it has power over an investee, including: 
{i) The contractual arrangement with the other vote holders of the investee: (ii) rights arising from other 
contractual arrangements: (iii) the Company's voting rights and potential voting rights, other vote holders or 
other parties: (iv) the size of the Company's holding of voting rights relative to the size and dispersion of the 
holdings of the other voting rights holders: (v) any additional facts and circumstances that indicate that the 
Company has, or does not have, the current ability to direct the relevant activities at the time that decisions 
need to be made, including voting patterns at previous shareholders' meetings. 

The Consolidated Financial Statements are prepared using uniform accounting policies for like transactions 
and other events in similar circumstances. The financial statements of all entities used for the purpose of 
consolidation are drawn up to same reporting date as that of the Company, i.e., year ended on 31 March. 

Interest in associates is accounted using equity method. The consolidated financial statements include the 
Group's share of profit or loss and OCI of associates until the date on which cessation of significant influence 
on associates. 

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders 
of the parent of the Group and to the non-controlling interests, even if this results in the non-controlling 
interests having a deficit balance. When necessary, adjustments are made to the financial statements of 
subsidiaries to bring their accounting policies in line with the Group's accounting policies. All intra-group 
assets and liabilities, equity, income, expenses and cash flow relating to transactions between members of the 
Group are eliminated in full on consolidation. 

The following entities are considered in the Consolidated Financial Statements as well as the Company's 
voting power in entities listed below: 

Name of the company/entity 

1. Nagaur Mukundgarh Highways Private Limited A 

"Became associate during the financial year 2023-24 

2.2 Summary of material accounting policies 

Country of 
incorporati 

on 

India 

'Y.J of holding as on 
31 March 31 March 

2024 2023 

21.00 0.00 

The following are the material accounting policies applied by the Group in preparing its consolidated 
financial statements: 
a. Current versus non-current classification 
The Group presents assets and liabilities in the Balance Sheet based on current/ non-current classification. An 
asset is current when it is: 

• Expected to be realized or intended to be sold or consumed in the normal operating cycle; 
• Held primarily for the purpose of trading; 
• Expected to be realised within twelve months after the reporting period; 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. 



Aadharshila Infratech Private Limited 
Notes to the Consolidated financial statements for the year ended 31 March 2024 

A liability is current when: 
• It is expected to be settled in normal operating cycle 
• It is held primarily for the purpose of trading 
• It is due to be settled within twelve months after the reporting period, or 
• There is no unconditional right to defer the settlement of the liability for at least twelve months after 

the reporting period 

The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of 
equity instruments do not affect its classification. 

All other liabilities are classified as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities 

b. Foreign currency transaction 

Functional and presentation currency 

The consolidated financial statements of the Group are presented using Indian Rupee (~), which is also the 
functional currency i.e. currency of the primary economic environment in which the Group operates. 

Transaction and balances 

Transactions in foreign currencies are translated into the respective functional currencies of the Group at the 
Spot rates on the date of the transaction or at an average rate if the average rate approximates the actual rate 
at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies are translated 
into the functional currency at the exchange rate at the reporting date. Exchange differences are recognized in 
profit or loss. 

c. Financial instruments 

Initial recognition 

Financial instruments i.e. Financial Assets and Financial Liabilities are recognised when the Group becomes a 
party to the contractual provisions of the instruments. The classification of financial assets at initial recognition 
depends on the financial asset's contractual cash flow characteristics and the Group's business model for 
managing them. With the exception of trade receivables that do not contain a significant financing component 
or for which Group has applied the practical expedient, Group initially measures a financial instrument at its 
fair value plus transaction costs that are directly 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. Transaction costs directly attributable to the acquisition of financial 
instruments assets or financial liabilities at fair value through profit or loss are recognised in profit or loss. 

ii Financial Assets - Subsequent measurement 

The Group are subsequently measured all financial assets at amortized cost (amortised cost is calculated by 
taking into account any discount or premium on acquisition and fees or costs that are an integral part of the 
EIR) using effective interest method except for financial assets carried at fair value through Profit and Loss 
(FVTPL) or fair value through other comprehensive income (FVOCI) are measured at fair value at the end of 
each reporting period with any gains or losses arising on remeasurement recognized in profit or loss or other 
comprehensive income respectively. The EIR amortisation is included in finance income in the profit or loss. 
The losses arising from impairment are recognised in the profit or loss. 



Aadharshila Infratech Private Limited 
Notes to the Consolidated financial statements for the year ended 31 March 2024 

Financial assets at fair value through Other comprehensive income (FVOCI) - Equity Instrument: 

The Group has elected to classify its equity investments at fair value through OCI. Financial assets at FVOCI 
are initially recognized at transaction value (fair value) and subsequently measured at fair value at the end of 
each reporting period, with any gains or losses arising on remeasurement recognised in OCI. Gains and losses 
on these financial assets are never recycled to profit or loss. Dividends are recognized as other income in the 
statement of profit and loss when the right of payment has been established, except when the Group benefits 
from such proceeds as a recovery of part of the cost of the financial asset, in which case, such gains are recorded 
in OCI. Such instruments are not subject to impairment assessment. 

Financial assets at fair Value through Profit and Loss (FVTPL): 

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured at 
FVTPL. On initial recognition, the Group may irrevocably designate a financial asset that otherwise meets the 
requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly 
reduces an accounting mismatch that would otherwise arise. Financial assets at are initially recognized at 
transaction value (fair value) and subsequently measured at fair value at the end of each reporting period, 
with any gains or losses arising on remeasurement recognised in profit or loss. The net gain or loss recognised 
in profit or loss incorporates any dividend or interest earned on the financial asset. 

iii Financial Assets - Derecognition 

The Group is derecognized financial asset primarily when the rights to receive cash flows from the asset have 
expired, or the Group 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 either a) the Group has transferred substantially all the risks and rewards of the asset, or b) 
the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has 
transferred control of the asset. 

iv Financial Assets - Impairment 

At each date of balance sheet, The Group assesses whether a financial asset carried at amortised cost are 
credit-impaired. The Group applies the expected credit loss (ECL) model for measurement and recognition of 
impairment losses. The Group follow the simplified approach for recognition of impairment allowance on all 
trade receivable and/ or contract assets. The application of the simplified approach does not require the Group 
to track changes in credit risk. Rather, it recognizes impairment allowance based on lifetime. For all other 
financial assets, expected credit losses are measured at an amount equal to the 12 month expected credit losses 
or at an amount equal to the lifetime expected credit losses if the credit risk on the financial asset has increased 
significantly since initial recognition. 

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount 
of the assets and recognized in the statement of profit and losses under the head of "Other Expenses". 

v Financial liabilities- Classification 

Financial liabilities issued by the Group are classified according to the substance of the contractual 
arrangements entered into and the definitions of a financial liability. 

vi Financial liabilities- Subsequent measurement 

Loans and borrowings are subsequently measured at amortised cost using Effective Interest Rate (EIR), exc~pt 
for financial liabilities at fair value through profit or loss. Gains and losses are recognised in profit or loss 
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through the EIR amortisation process. Amortisation arising 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 FVTPL are measured at fair value at the end of each reporting period with 
any gains or losses arising on remeasurement recognized in profit or loss. 

vii Financial liabilities - Derecognition 

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

viii Reclassification 

The Group determines classification of financial assets and liabilities on initial recognition. After initial 
recognition, no reclassification is made for financial assets, such as equity instruments designated at FVTPL 
or FVOCI and 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. 

ix Offsetting 

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and 
only when, the Group currently has a legally enforceable right to set off the amounts and it intends either to 
settle them on a net basis or to realise the asset and settle the liability simultaneously. 

d. Fair values measurement 

The Group measurement financial instrument, such as derivative, investment and mutual fund at fair values 
at each balance sheet date. 

The Group's management determines the policies and procedures for both recurring fair value measurement, 
such as fair value of total assets, unquoted financial assets measured at fair value and for non-recurring fair 
value measurement such as asset under the scheme of business undertaking. 

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

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

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

For assets and liabilities that are recognised in the standalone financial statements on a recurring basis, the 
Group determines whether transfers have occurred between levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at 
the end of each reporting period. 
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The Group has an established control framework with respect of fair values. This includes a financial reporting 
team that has overall responsibility for overseeing all significant fair value measurements and reports directly 
to the Chief Financial Officer. 

The financial reporting team regularly reviews significant unobservable inputs and valuation adjustments. If 
third party information, such as pricing services, is used to measure fair values, then the financial reporting 
team assesses the evidence obtained from the third parties to support the conclusion that these valuations 
meet the requirements of Ind AS, including the level in the fair value hierarchy in which the valuations should 
be classified. 

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis 
of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as. 
explained above. 

e. Investments in associates 

An associate is an entity over which the Company has significant influence. Significant influence is the power 
to participate in the financial and operating policy decisions of the investee but is not control or joint control 
over those policies. 

Investments in Associates are accounted for using the equity method. The investment is initially recognised at 
cost less impairment if any, and the carrying amount is increased or decreased to recognise the Group's share 
of the profit or loss of the investee after the acquisition date. Where an indication of impairment exists, the 
Group tests these investments for impairment in accordance with the policy applicable to 'Impairment of non
financial assets' and the carrying amount of the investment is assessed and written down immediately to its 
recoverable amount. On disposal of investments, the difference between net disposal proceeds and carrying 
amounts are recognized in the statement of profit and loss. 

f Property, plant and equipment and Capital work in progress 

Property, plant and equipment (PPE) are measured at cost, which includes capitalised borrowing costs, less 
accumulated depreciation and accumulated impairment losses, if any. Cost of PPE comprises its purchase 
price, including import duties and non-refundable purchase taxes, after deducting trade discounts and rebates 
and any directly attributable cost of bringing the item to its working condition for its intended use. The cost 
of a self-constructed item of PPE comprises the cost of materials and direct labour and any other costs directly 
attributable to bringing the item to working condition for its intended use. 

When significant parts of an item of PPE have different useful lives, then they are accounted for as separate 
items (major components) of PPE. Subsequent expenditure is capitalised only if it is probable that the future 
economic benefits associated with the expenditure will flow to the Group. All other repair and maintenance 
costs are recognised in profit or loss as incurred. 

Items such as spare parts and servicing equipment are recognised as PPE if they meet the definition of PPE 
and are expected to be used for more than one year. All other items of spares and servicing equipments are 
classified as item of Inventories. 

An item of PPE is derecognized upon disposal or when no future economic benefits are expected to arise from 
the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, 
plant and equipments is determined as the difference between the sales proceeds and the carrying amount of 
the asset and is recognised in the statement of profit and loss. 



Aadharshila Infratech Private Limited 
Notes to the Consolidated financial statements for the year ended 31 March 2024 

by the management and they believes that these estimated useful lives are realistic and reflect fair 
approximation of the period over which the assets are likely to be used. 

Asset 

Buildings other than factory buildings 
Plant and equipment 
Vehicles 
Fixtures and fittings 

Management estimate 
of useful life 

3 years 
3-15 years 
5-10 years 

10years 

Depreciation method, useful lives and residual values are reviewed at each financial year-end and adjusted if 
appropriate. Based on technical evaluation and consequent advice, the management believes that its estimates 
of useful lives as given above best represent the period over which management expects to use these assets. 

Depreciation on additions I disposals is provided on a pro-rata basis i.e. from I upto the date on which asset 
is ready for use I disposed off. 

Capital work in progress 
Cost of assets not ready for intended use, as on balance sheet date is shown as capital work in progress. Capital 
work in progress is stated at cost, net of accumulated impairment loss, if any Advances given towards 
acquisition of property, plant and equipment outstanding at each balance sheet date are disclosed as other 
non-current assets 

g. Intangible assets 

Intangible assets including those acquired by the Group are initially measured at cost. Such intangible assets 
are subsequently measured at cost less accumulated amortisation and any accumulated impairment losses. 
Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the 
specific asset to which it relates. All other expenditure is recognised in profit or loss as incurred. 

Amortization 
Amortization is calculated to write off the cost of intangible assets less their estimated residual values over 
their estimated useful lives using the straight-line method and is included in depreciation and amortisation in 
consolidated financial statement. 

The estimated useful lives are as follows : 
-Software 3 to 5 years 

Amortisation method, useful lives and residual values are reviewed at the end of each financial year and 
adjusted if appropriate. 

The carrying amount of an intangible asset is derecognised on disposal or when no future economic benefits 
are expected from its use or disposal. The gain or loss arising from the Derecognition of an intangible asset is 
measured as the difference between the net disposal proceeds and the carrying amount of the intangible asset 
and is recognised in the Consolidated Statement of Profit and Loss when the asset is derecognised. 

h. Impairment of non-financial assets 

The Group assesses at each reporting date, whether there is any indication of impairment. If any such 
indication exists then the asset's recoverable amount is estimated. The recoverable amount of a CGU (or an 
individual asset) is the higher of its value in use and its fair value less costs to disposal and its value in use. 
The recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows 
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that are largely independent of those from other assets or groups of assets. When the carrying amount of an 
asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its 
recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks specific to the 
asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no 
such transactions can be identified, an appropriate valuation model is used. These calculations are 
corroborated by valuation multiples, quoted share prices for publicly traded companies or other available fair 
value indicators. The Group bases its impairment calculation on detailed budgets and forecast calculations, 
which are prepared separately for each of the Group's CGUs to which the individual assets are allocated. 
These budgets and forecast calculations generally cover a period of five years. For longer periods, a long-term 
growth rate is calculated and applied to project future cash flows after the fifth year. 

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable 
amount. Impairment loss are reduce from the carrying amounts of the assets of the CGU (or group of CGUs). 

In respect of assets for which impairment loss has been recognised in prior periods, the Group reviews at each 
reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment 
loss is reversed if there has been a change in the estimates used to determine the recoverable amount. Such a 
reversal is made only to the extent that the asset's carrying amount does not exceed the carrying amount that 
would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised. 

i. Investment Property 

Investment Property is measured initially at cost including related transaction costs. Such cost comprises the 
purchase price and borrowing cost if capitalization criteria are met. Subsequent to initial recognition, 
investment properties are stated at cost less accumulated depreciation and accumulated impairment loss, if 
any. All day-to-day repair and maintenance expenditure are charged to the consolidated statement of profit 
and loss for the period during which such expenses are incurred. 

An Investment property is de-recognised either when it has been disposed of or when it has been permanently 
withdrawn from use and no future economic benefit is expected from their disposal. The difference between 
the net disposal proceeds and the carrying amount of the asset is recognised in consolidated statement of profit 
or loss in the period of derecognition. 

Transfers are made to (or from) investment property only when there is a change in use. 

j. Leases 

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or 
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in 
exchange for consideration. 

i. Group as a lessee 

The Group applies a single recognition and measurement approach for all leases, except for short-term leases 
and leases of low-value assets. 

Lease term which is a non-cancellable period together with periods covered by an option to extend the lease 
if the Group is reasonably certain to exercise that option; and periods covered by an option to terminate the 
lease if the Group is reasonably certain not to exercise that option. The Group uses judgement in assessing the 
lease term (including anticipated renewals/termination options). 
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The Group recognises lease liabilities to make lease payments and right-of-use assets representing the right to 
use the underlying assets. 

Right of use of Assets 

The Group recognises a right-of-use asset and a lease liability at the lease commencement date (i.e., the date 
the underlying asset is available for use). The right-of-use asset is initially measured at cost, which comprises 
the initial amount of the lease liability adjusted for any lease payments made at or before the commencement 
date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying 
asset or to restore the underlying asset or the site on which it is located, less any lease incentives received. 

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement 
date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the Group by 
the end of the lease term or the cost of the right-of-use asset reflects that the Group will exercise a purchase 
option. In that case the right-of-use asset will be depreciated over the useful life of the underlying asset. In 
addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain 
re measurements of the lease liability. 

Lease liabilities 

The lease liability is initially measured at the present value of the le(lse payments that are not paid at the 
commencement date, discounted using the incremental borrowing rate at the lease commencement date if the 
interest rate implicit in the lease or, if that rate cannot be readily determined. After the commencement date, 
lease liability is increased to reflect the accretion of interest and reduced for the lease payment made. 

Lease payments included in the measurement of the lease liability comprises of fixed payments, including in
substance fixed payments, amounts expected to be payable under a residual value guarantee and the exercise 
price under a purchase option that the Group is reasonably certain to exercise, lease payments in an optional 
renewal period if the Group is reasonably certain to exercise an extension option. 

The lease liability is measured at amortised cost using the effective interest method. Modifications to a lease 
agreement beyond the original terms and conditions are generally accounted for as a re-measurement of the 
lease liability with a corresponding adjustment to the ROU asset. Any gain or loss on modification is 
recognized in the Statement of Profit & Loss. However, the modifications that increase the scope of the lease 
by adding the right to use one or more underlying assets at a price commensurate with the stand-alone selling 
price are accounted for as a separate new lease. In case of lease modifications, discounting rates used for 
measurement of lease liability and ROU assets is also suitably adjusted. 

Short-term leases and leases of low-value assets 

The Group has elected not to recognise right of use assets and lease liabilities for short term leases of all the 
assets that have a lease term of twelve months or less with no purchase option and leases for which the 
underlying asset is of low value. The lease payments associated with these leases are recognized as an expense 
on a straight-line basis over the lease term. 

ii. Group as a lessor 

Leases in which the Group does not transfer substantially all the risks and rewards incidental to ownership of 
an asset is classified as operating leases. Rental income arising is accounted for on a straight-line basis over 
the lease terms. Initial direct costs incurred in negotiating and arranging an operating lease are added to the 
carrying amount of the leased asset and recognised over the lease term on the same basis as rental income. 

k. Revenue from contracts with customer 

The accounting policies for the specific revenue streams of the Group as summarised below: 

i Construction contracts 



Aadharshila Infratech Private Limited 
Notes to the Consolidated financial statements for the year ended 31 March 2024 

Revenue, where the performance obligation of long-term construction contract is satisfied over time since the 
Group creates an assets that the customer controls and it has an enforceable right to payment (i.e. right to 
invoice) for performance completed to date, is recognised in proportion to the stage of completion of the 
contract. The stage of completion is assessed by reference to surveys of work performed and j or on 
completion of physical proportion of the contract work. In case of project is initial stage then contract revenue 
is recognised only to the extent of contract costs incurred that are likely to be recoverable. Contract costs are 
recognised as an expense in the Standalone Statement of Profit and Loss in the accounting periods in which 
the work to which they relate is performed. 

Contract revenue includes the initial amount agreed in the contract plus <my variations in contract work and 
claims payments, to the extent that it is probable that they will result in revenue and can be measured reliably. 
The Group recognises bonus/ incentive revenue on early completion of the project upon acceptance of the 
corresponding claim by the Customer. 

In case of construction contracts payment is generally due upon completion of milestone as per terms of 
contract. In certain contracts, short-term advances are received before the performance obligation is satisfied. 
Retention money receivable from customers does not contain any significant financing element, these are 
retained for satisfactory performance of contract. 

The Group recognises a provision for onerous contract when the unavoidable costs of meeting the obligations 
under a contract exceed the economic benefits to be received in accordance with Ind AS 37. Such expected 
loss on a contract is recognised immediately in the Standalone Statement of Profit and Loss. 

ii Service contract 
Service contracts (including operation and maintenance contracts and job work contracts) in which the Group 
has the right to consideration from the customer in an amount that corresponds directly with the value to the 
customer of the Group's performance completed to date, revenue is recognized when services are performed 
and contractually billable. 

iii Income from Service Concession Arrangement (Finance Income) 
The Group recognizes the considerations given by the grantor i.e. National Highway Authority of India 
('NHAI') in accordance with the Appendix D to Ind AS 115 - Service Concession Arrangements under 
financial assets mode. Under financial assets mode, the Group has an unconditional contractual right to receive 
cash i.e. fixed annuity after concession period including interest thereon. The finance Income calculated on the 
basis of the effective interest rate in accordance with the Ind AS 109. The finance Income is recognized under 
other operating income. 

iv Variable consideration 
The nature of the Group's contracts gives rise to several types of variable consideration, including claims, 
bonus, unpriced change orders, award and incentive fees, change in law, liquidated damages and penalties .. 
The Group estimates the amount of revenue to be recognized on variable consideration using the expected 
value (i.e., the sum of a probability-weighted amount) or the most likely amount method, whichever is 
expected to better predict the amount. 

The Group's claim for extra work, incentives and escalation in rates relating to execution of contracts are 
recognized as revenue in the year in which said claims are finally accepted by the clients. Claims under 
arbitration/ disputes are accounted as income based on final award. Expenses on arbitration are accounted as 
incurred. 

Before including any amount of variable consideration in the transaction price, the Group considers whether 
the amount of variable consideration is constrained. The Group determined that the estimates of variable 
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consideration are not constrained based on its historical experience, business forecast and the current 
economic conditions. In addition, the uncertainty on the variable consideration will be resolved within a short 
time frame. 

v Contract modifications 
Contract modifications are accounted for when additions, deletions or changes are approved either to the 
contract scope or contract price. The accounting for modifications of contracts involves assessing whether the 
services added to the existing contract are distinct and whether the pricing is at the Consolidated selling price. 
Services added that are not distinct are accounted for on a cumulative catchup basis, while those that are 
distinct are accounted for prospectively, either as a separate contract, if additional services are priced at the 
Consolidated selling price, or as a termination of existing contract and creation of a new contract if not priced 
at the Consolidated selling price. 

vi Cost to fulfill the contract 
The Group recognises asset from the cost incurred to fulfill the contract such as camp set up and mobilisation 
costs which is amortises it over the contract tenure on a systematic basis that is consistent with the transfer to 
the customer of the goods or services to which the asset relates. 

vii Contract balances 
Contract assets 
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If 
the Group performs by transferring goods or services to a customer before the customer pays consideration 
or before payment is due, a contract asset is recognised for the earned consideration that is conditional. 

Trade receivables 
A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time is 
required before payment of the consideration is due). Refer to accounting policies of financial instrument 
section. 

Contract liabilities 
A contract liability is the obligation to transfer goods or services to a customer for which the Group has 
received consideration (or an amount of consideration is due) from the customer. If a customer pays 
consideration before the Group transfers goods or services to the customer, a contract liability is recognised 
when the payment is made, or the payment is due (whichever is earlier). Contract liabilities are recognised as 
revenue when the Group performs under the contract. 

viii Income from scrap sales and others 
Income from scrap sales and other ancillary sales is recognised when the control over the goods is transferred 
to the customers. 

ix Dividend income, interest income and insurance claim 
Dividend income is recognised in profit or loss on the date on which the Group's right to receive payment is 
established. 

Interest income is recognised using the effective interest method in accordance lnd AS 109. 

Insurance claims are accounted for on the basis of claims admitted/ expected to be admitted and to the extent 
that there is no uncertainty in receiving the claims. 

l. Service concession arrangement 

The Group constructs or upgrades infrastructure (construction or upgrade service) used to provide to public 
service and operates and maintains that infrastructure (operation service) for a specified period of time. This 
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arrangement may include infrastructure used in a public-to-private service concession arrangement for its 
entire useful life. 

The Group recognizes the considerations given by the grantor i.e. National Highway Authority of India 
('NHAI') in accordance with Appendix D to Ind AS 115 - 'Revenue from Contracts with Customers'. The 
Group recognizes contract assets under Ind AS 115 during the construction period. Upon completion of assets, 
the Group classifies the contract asset as financial assets to the extent that it has an. unconditional contractual 
right to receive cash in accordance with Ind AS 109. Ind AS 109 requires a financial asset to be measured at its 
fair value and any difference between the initial measurement of the financial asset in accordance with Ind AS 
109 and the contract asset recognised under Ind AS 115 to be presented as an expense. Such financial assets 
subsequently measure at amortized cost using effective interest method. 

m. Employee benefits 

i Short-term employee benefits 
All employee benefits falling due wholly within twelve months of rendering the service are classified as short
term employee benefits. Short-term employee benefit obligations are measured on an undiscounted basis and 
are expensed as the related service is provided. A liability is recognised for the amount expected to be paid, 
if the Group has a present legal or constructive obligation to pay this amount as a result of past service 
provided by the employee, and the amount of obligation can be estimated reliably. 

ii Defined contribution plans 
A defined contribution plan in the form of provident fund and superannuation fund are a post-employment 
benefit plan under which an entity pays fixed contributions and the Group has no legal or constructive 
obligation other than the contribution payable to the provident fund and superannuation fund. Obligations 
for contributions to defined contribution plans are recognised as an employee benefit expense in profit or loss 
in the periods during which the related services are rendered by employees. 

iii Accumulated Leave 
Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term 
employee benefit. The Group measures the expected cost of such absences as the additional amount that it 
expects to pay as a result of the unused entitlement that has accumulated at the reporting date. The Group 
recognizes expected cost of short-term employee benefit as an expense, when an employee renders the related 
serviGe. 

n. Taxes 

Current income tax 

Tax expense comprises current tax expense and deferred tax. 

Current tax comprises of the expected tax payable or receivable on the taxable income or loss for the year and 
any adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects 
the best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, 
related to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the 
reporting date. 

Deferred tax 

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or 
the liability is settled, based on the laws that have been enacted or substantively enacted by the reporting date. 
The measurement of deferred tax reflects the tax consequences that would follow from the manner in which 
the Group expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities. 
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Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. 
Deferred tax is also recognised in respect of carried forward tax losses and tax credits. 

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax liabilities are recognised for all taxable temporary differences. 
The existence of unused tax losses is strong evidence that future taxable profit may not be available. Therefore, 
in case of a history of recent losses, the Group recognises a deferred tax asset only to the extent that it has 
sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit will 
be available against which such deferred tax asset can be realised. Deferred tax assets -unrecognised or 
recognised, are reviewed at each reporting date and are recognised/ reduced to the extent that it is probable/ 
no longer probable respectively that the related tax benefit will be realised. 

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities 
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on 
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets 
and liabilities will be realised 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. 

The Group offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right 
to set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities 
relate to income taxes levied by the same taxation authority on either the same taxable entity or different 
taxable entities which intend either to settle current tax liabilities and assets on a net basis, or to realise the 
assets and settle the liabilities simultaneously, in each future period in which significant amounts of deferred 
tax liabilities or assets are expected to be settled or recovered. 

Goods and service tax taxes paid on acquisition of assets or on incurring expenses 

Expenses and assets are recognised net of the amount of goods and service taxes paid, except: when the tax 
incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the 
tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable 
or when receivables and payables are stated with the amount of tax included. 

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of receivables 
or payables in the balance sheet. 

o. Borrowing cost 

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing 
costs directly attributable to acquisition or construction of an asset which necessarily take a substantial period 
of time to get ready for their intended use are capitalised as part of the cost of that asset. Other borrowing 
costs are recognised as an expense in the Consolidated Statement of Profit and Loss in the period in which 
they are incurred. Capitalization of borrowing costs ceases when substantially all the activities necessary to 
prepare the qualifying assets for their intended uses are complete. 

p. Provisions and contingencies 

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation 
that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle 
the obligation. Provisions are measure based on management's estimate required to settle the obligation at the 
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balance sheet date and are discounted the expected future cash flows (representing the best estimate of the 
expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects 
current market assessments of the time value of money and the risks specific to the liability. 

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If it is no 
longer probable that the outflow of resources would be required to settle the obligation, the provision is 
reversed. 

Contingencies 
Disclosure for a contingent liability is made when there is a possible obligation or a present obligation that 
may, but probably will not require an outflow of resources embodying economic benefits or the amount of 
such obligation cannot be measured reliably. When there is a possible obligation or a present obligation in 
respect of which likelihood of outflow of resources embodying economic benefits is remote, no provision or 
disclosure is made. 

q. Earnings per share 

Basic earnings per share is computed by dividing the net profit for the period attributable to the equity 
shareholders of the Group by the weighted average number of equity shares outstanding during the period. 
The weighted average number of equity shares outstanding during the period and for all periods presented is 
adjusted for events, such as bonus shares, other than the conversion of potential equity shares that have 
changed the number of equity shares outstanding, without a corresponding change in resources. 

For the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity 
shareholders and the weighted average number of shares outstanding during the period is adjusted for the 
effects of all dilutive potential equity shares. 

r. Opera_ting segments 

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief 
Operating Decision Maker (CODM) of Group. The CODM is responsible for allocating resources and assessing 
performance of the operating segments of Group. 

Segment results that are reported to the CODM include items directly attributable to a segment as well as 
those that can be allocated on a reasonable basis. Segment capital expenditure is the total cost incurred during 
the period to acquire property and equipment and intangible assets. 

s. 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 original maturity of three months or less, that are readily convertible to a known amount of cash and 
subject to an insignificant risk of changes in value. Net of outstanding bank overdrafts if any, as they are 
considered an integral part of the Group's cash management. 

t. Exception item 

Exceptional items are generally non-recurring items of income and expense within profit or loss from ordinary 
activities, which are of such size, nature or incidence that their disclosure is relevant to explain the performance 
of the Group for the year. 

2.3 Significant accounting judgements, estimates and assumption 

The preparation of the consolidated financial statements requires management to make judgements, estimates 
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the 
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions 
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and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or 
liabilities affected in future periods. 

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, are described below. The Group based its assumptions and estimates 
on parameters available when the Consolidated 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 Group. Such changes are reflected in the assumptions when they 
occur. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognised prospectively. 

The following are the key judgement, estimation and assumptions concerning the future, and other key 
sources of estimation uncertainty at the end of the reporting period that may have a significant risk of causing 
a material adjustment to the carrying amounts of assets and liabilities within the next financial year. 

Revenue recognition 
Revenue recognition from construction contracts involves significant degree of judgements and estimation 
such as identification of contractual obligations, measurement and recognition of contract assets, 
determination of variable consideration, change of scope and determination of onerous contract which include 
estimation of contract costs. The Group reassesses these estimates on periodic basis and makes 
appropriate revisions accordingly. 

Service Concession arrangement: 
The Group recognizes the considerations given by the grantor i.e. National Highway Authority of India 
('NHAI') in- accordance with Appendix D to Ind AS 115- 'Revenue from Contracts with Customers'. The 
Group recognizes contract assets under Ind AS 115 during the construction period. Upon completion of assets, 
the Group classifies the contract asset as financial assets to the extent that it has an unconditional contractual 
right to receive cash in accordance with Ind AS 109. Ind AS 109 requires a financial asset to be measured at its 
fair value and any difference between the initial measurement of the financial asset in accordance with Ind AS 
109 and subsequently measure at amortized cost using effective interest method. 

To determine effective interest rate, there are significant judgement and estimates involve annuity and interest 
on annuity inflows, estimations on cost to maintain the asset and other operational efficiencies. These inputs 
are based on circumstances existing and management judgement j assumption on the future expectations 
based on current situations. Judgements include management view on expected earnings in future years, 
changes in interest rates, cost inflation, government policy changes, etc. These input assumptions could affect 
the estimation and accordingly these assumptions are reviewed periodically. 

Fair value measurement of financial instruments 
In estimating the fair value of financial assets and financial liabilities, the Group uses market observable data 
to the extent available. Where such Level 1 inputs are not available, the Group establishes appropriate 
valuation techniques including the Discounted Cash Flows (DCF) model and inputs to the model. The inputs 
to these models are taken from observable markets where possible, but where this is not feasible, a degree of 
judgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity 
risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value 
of financial instruments. 

Impairment of Non-Financial Assets (including associates) 
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Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, 
which is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal 
calculation is based on available data for similar assets or observable market prices less incremental costs for 
disposing of the asset. The value in use calculation is based on a DCF model. The cash flows (consisting of 
annuity, Interest rate, discount rate, future operating income and cost as well as finance cost) are derived from 
the Business Projections and do not include restructuring activities that the Group is not yet committed to or 
significant future investments that will enhance the asset's performance of the CGU being tested. The 
recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected future 
cash-inflows and the growth rate used for extrapolation purposes. Further, the management has not 
considered any claim or awards which receivable from various authorities in the impairment assessment of 
subsidiaries and associates. 

Impairment of financial assets (including Trade Receivables and contract assets) 
Impairment testing for financial assets (other than trade receivables and contract assets) is done at least once 
annually and upon occurrence of an indication of impairment. The recoverable amount of the individual 
financial assets is determined based on value-in-use calculations which required use of assumption. These 
assumptions are about risk of default and expected credit loss. The Group makes judgement in making these 
assumptions and selecting inputs to the impairment calculation, based on the Group's past history, existing 
condition and forward-looking estimates at the end of each reporting year of counter party's credit worthiness. 

Allowances for doubtful trade receivables and contract assets represent the estimate of losses that could arise 
due to inability of the customer to make payments when due. These estimates are based on the Group's past 
history, performance issues, existing market conditions as well as forward looking estimates at the end of each 
reporting period. 

Useful life of Property, Plant and Equipment 
Determination of the estimated useful life of property, plant and equipment and the assessment as to which 
components of the cost may be capitalized. Useful life of these assets is based on the life prescribed in Schedule 
II to the Companies Act, 2013 or based on technical estimates, taking into account the Group's historical 
experience with similar assets, nature of the asset, estimated usage, expected residual values and operating 
conditions of the asset. Management reviews its estimate of the useful lives of depreciable at each reporting 
date, based on the expected utility of the assets. The depreciation for future periods is revised if there are 
significant changes from previous estimates. 

Tax 
Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, and the 
amount and timing of future taxable income. Given the wide range of business relationships and the long
term nature and complexity of existing contractual agreements, differences arising between the actual results 
and the assumptions made, or future changes to such assumptions, could necessitate future adjustments to 
tax income and expense already recorded. The Group establishes provisions, based on reasonable estimates. 

Provisions and Contingencies 
The Group has ongoing litigation with various regulatory authorities. Where an outflow of flinds is believed 
to be probable and a reliable estimate of the outcome of the disputes can be made based on management's 
assessment of specific circumstances of each dispute and relevant external advice, management provides for 
its best estimate of the liability. Such accruals are by nature complex estimation uncertainty. 
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3. Changes in accounting policies and disclosures 

3.1. New Standards, Interpretations and Amendments adopted by the Group 

The accounting policies adopted in the preparation of the standalone financial statements are consistent 
except for amendments to the existing Indian Accounting Standards (Ind AS). 

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment Rules, 
2023 dated 31 March 2023 to amend the following Ind AS which are effective for annual periods beginning 
on or after 1 April2023. The Group applied for the first-time these amendments. 

(i) Definition of Accounting Estimates - Amendments to Ind AS 8 
The amendments clarify the distinction between changes in accounting estimates, changes in accounting 
policies and the correction of errors. It has also been clarified how entities use measurement techniques and 
inputs to develop accounting estimates. The amendments had no impact on the Group's Standalone financial 
statements. 

(ii) Disclosure of Accounting Policies - Amendments to Ind AS 1 
The amendments aim to help entities provide accounting policy disclosures that are more useful by replacing 
the requirement for entities to disclose their 'significant' accounting policies with a requirement to disclose 
their 'material' accounting policies and adding guidance on how entities apply the concept of materiality in 
making decisions about accounting policy disclosures. The amendments have had an impact on the Group's 
disclosures of accounting policies, but not on the measurement, recognition or presentation of any items in 
the Group's standalone financial statements. 

Apart from these, consequential amendments and editorials have been made to other Ind AS like Ind AS 101, 
Ind AS 102, Ind AS 103, Ind AS 107, Ind AS 109, Ind AS 115 and Ind AS 34. 

3.2. Standards notified but not yet effective 

There are no new standards that are notified, but not yet effective, upto the date of issuance of the Group's 
standalone financial statements. 
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4 Property, PLml and Equipment and Other Intangible Assets 

Corlt(referi\Gte4.1) 

AJJat01April2022 

O!Oposals/adju•tments 

Asat31Marrh2023 

Diapotoals/adjustrnents 

AccU11111lateddepreciationjamorlisation 

Asat01April2022. 

Chargefortll<!year 

OnDi•posals 

Charge for they""' 

OnDtsposels 

Asat31Man:h2tl24 

Asat01April2022 

Building Shed 

Property,pbntandeq .. ipment 

Computer• 

1,149.73 

Tota1Property,P1mt 
andEquipments 

1,287.82 

71.93 1,11'74.44 

Other Intangible 
Ao...ts TotalO~~~tangible 

4.1 The Group has ek><-t~>d to contmue with the carryt~ value for all of tt" Property, plant and ~'<)tnpmcnts and othor mtanwblcsa" rocogmood in itto prevwu" CAAP (lndtan a<·counling prindplP ppm•rally a<'<'<'pb!d tn lndta as prescnbed under sochonll~ of tlw Compa.JU<>S A< l, 2013 t'Nld Wtlh the 
CompanulS (Ao•ounls) Rul.,, 2014), as deemed rust at the transition date t.P. Aprill, 2022 as per opbon f'<'rrrtJ!lod under lnd AS tm for the ftr<t It me adophon. Acn"Jrdinp,ly, the aa:umulatcd deprocwtion and amorttsationa• at the tran.•ition del•• that was chnunaled egamstlhe gross tarrying 
amountoftheassOO. 
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Other Financial assets (Unsecured, Considered Good) 
Particulars 

Non Current 
Security & Other Deposit 
Others 

Investments 
Particulars 

Non-current Investment 
Unquoted 
Investment in associate at cost 

Nagaur Mukundgarh Privdte Limited (28,62,300 equity shares of Rs. 10 each) (refer note (a) below) 

Quoted 

Investment measured at fair value through profit and loss (FVTPL) 
Units of Bharat Highway Invit (6,.64,50i)()0 units of Rs. 100 each) {refer note (b) below)and (Note no.30) 

Total 

Ref Note No. 

Ref Note No. 

As a! 

31 March 2024 

Aso~t 

0.13 
1.50 
1.63 

31 March2024 

1 048.35 
1,048.35 

72,802.62 
72,802.62 

73,850.97 

As at 
31 March2023 

0.13 

0.13 

As at 

31 March2023 

In (Lakh 

As at 
1 April2022 

In ?Lakli 

As at 

1April2022 

(a) Pursuant to bodrd of directors approval on October 31, 2023 and share purchase agreement dated October 31, 2023 entered with G R lnfraprojects Limited, the Company has purchased 28,62,300 
equity shares, equivelant to 21% stake of Nagaur Mukundgarh Highways Private Limited for total consideration of Rs 1,116.58 lakhs. 

(b) The Company being sponsor of the Bharat Highways InviT (InviT) has subscribed to 6,64,50,000 units of the InviT of face value of Rs. 100 each, which is equivalent to 15% of the total Units of the 
lnvlT on a post-Issue basis for a cash consideration of Rs. 66,450.00 lakhs, by the company prior to the Bid/ Issue Opening Date (but after the announcement of the Price Band) in accordance with 
the terms of the Commitment Letter dated December 6,2023 

Other assets (Unsecured, Considered Good) 

Particulars 

Non-current 

Balance with government authorities 

Current 
Advance to suppliers for goods and services 
Advance to employees 
Prepaid expenses 
Other Current Assets (Including Balance With Govt. Authorities) 

GST input receivable 
GST TDS receivable 
GST Credit not Availed 
Others 

Ref Note No. As at 
31March2024 

0.65 

0.65 

27.20 

5.69 

35.67 
1.61 

70.17 
70.82 

In tLakTt 
As at As at 

31 March 2023 1April2022 

0.65 0.65 

0.65 0.65 

38.68 0.34 
0.56 2.20 
5.81 4.58 

2.92 19.06 
31.00 

0.57 0.22 
0.08 

79.54 26.48 
80.19 27.13 
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Tax Assets 

Particulars 

Non-<:urrent 
lncorne tax dssets (net) 

Trade Receivables 

Parliculo~.rs 

Current 
Trade receivables 
Less: Impairment allowance (allowance for bad and doubtful debts) 

Break-up of Security details 

Secured, considered good 
Unsecured, considered good 
Trade Receivables which have significant increase in credit risk 
Trade Receivables- credit impaired 

Movement in Impairment Allowance (allowance for bad and doubtful debts) 
Balance as at begning of the year 

Add; Allowance for the year 
Less: Utilised during the year 

Balance as at end o~ the year 

Below is Trade receivables ageing schedule 

Ref Note No. As at 
31 March2024 

72.49 
72.49 

Ref Note No. As at 

31 March 2024 

337.33 

337.33 

337.33 

337.33 

c~~m --~~~====~~~~~2L~~~~~~~~~~-----Outstanding for following periods from due date of payment 

Less than 6 6months-

Notes:-

31 March24 

Undisputed Trade Receivables- considered good 
Total 

31-Mar-23 
Undisputed Trade Receivables- considered good 
Total 

1April2022 
Undisputed Trade Receivables- considered good 
Total 

a) Trade Receivables are non mterest bearing. 

notdue month 

164.69 

164.69 

95.59 
95.59 

306.97 
306.97 

1 year 
1-2years 2-3years More than 3 years 

147.48 25.16 

147.48 25.16 

17.88 52.48 
17.88 52.48 

5.45 0.38 
5.45 0.38 

In? Laklt 

As at As at 
31 March2023 1 April2022 

11.60 
11.60 

In ( Laklz 

As at As at 

31 March2023 1April2022 

165.95 312.80 

165.95 312.80 

165.95 312.80 

165.95 312.80 

Total Total 

337.33 337.33 

337.33 337.33 

165.95 165.95 
165.95 165.95 

312.80 312.80 
312.80 312.80 

b) No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person. Nor any trade or other receivable are due from firms or private 
companies respectively in which any director is a partner, a director or a member. 

10 Cash and cash equivalents 

Particulars 

Balance with banks 
Cash on hand 
Balance w1th banks 

in Current Account 
Deposits with bank having ori¢.nal maturity of less than three months 

11 Other Bank Balances 

Particulars 

Deposits with remaining maturity more than 12 months # 

#Deposits lien with banks/ lenders against Debt Service Reserve Account (DSRA). 

Ref Note No. As at 
31March2024 

3.76 

182.48 
15.00 

201.24 

Ref Note No. As at 
31 Ma.rch2024 

866.20 
866.20 

866.20 

In f Laklt 

As at As at 
31 Ma.rch2023 1 April2022 

0.76 0.25 

251.91 31.88 

252.67 32.13 

I1z ?Laklz 
As at As at 

31 March 2023 1April2022 
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12 Equity Share capital 

Particulars 

Authorised 

10,000 Equity Shares (PY. 10,000) of Rs.10 each 

Issued~ subscribed and paid up 
10,000 Equity Shares (P.Y. 10,000) of Rs.10 each 

Reconciliation of equity share outstanding at the beginning and at the end of the year. 

Particulars 

At the commencement of the year 
Add/Less:- movement during the year 
At the end of the year 

Particulars of shareholders holding more than 5% equity shares in the Company 

Particulars 

Equity share of Rs. 10 each fully paid-up held by 
Devki Nandan Agarwal & Family HUF 
Vinod Kumar Agarwal & Family HUF 
Mahendra Kumar Agarwal & Family HUF 
Ajendra Kumar Agarwal & Family HUF 

Purshottarn Kumar Agarwal & Family HUF 

Aditya Agarwal 

Lokesh Agarwal 

Pankaj Agarwal HUF 

Vikas Agarwal HUF 

Puja Agarwal 

Rahul Agarwal 

Mehul Agarwal 

Riya Agarwal 

Particulars of Shares held by promoters at the end of the year 

Promoter name 

Devki Nandan Agarwal & Family HUF 
Vinod Kumar Agarwal & Family HUF 
Mahendra Kumar Agarwal & Family HUF 
Ajendra Kumar Agarwal & Family HUF 
Purshottam Kumar Agarwal & Family HUF 
Aditya Agarwal 
Lokesh Agarwal 
Pankaj Agarwal H UF 
Vikas Agarwal HUF 
Puja Agarwal 
Rahul Agarwal 
Mehul Agarwal 
Ri a A arwal 

Terms & Rights attached to equity shares: 

31 March 2024 

Numbers Amount 
10,000 1.00 

10,000 1.00 

31 March 2024 

Numbers %of total 
share in class 

3,300.00 33% 

2,400.00 24% 
4,300.00 43% 

31 March 2024 
No. of %of total 
Shares shares 

3,300.00 33% 
2,400.00 24% 
4,300.00 43% 

~in Lakhs 

As at As at As at 
31 March 2024 31 March 2023 1 April2022 

1.00 1.00 1.00 
1.00 1.00 1.00 

1.00 1.00 1.00 
1.00 1.00 1.00 

31 March 2023 1 Apri12022 

Numbers Amount Numbers Amount 
10,000 1.00 10,000 1.00 

10,000 1.00 10,000 1.00 

31 March 2023 1 Apri12022 

Numbers %of total Numbers %of total 
share in class share in class 

800 8% 800 8% 

800 8% 800 8% 

800 8% 800 8% 

800 8% 800 8% 

800 8% 800 8% 

1800 18% 1800 18% 

1700 17% 1700 17% 

800 8% 800 8% 

800 8% 800 8% 

900 9% 900 9% 

31 March 2023 1 Apri12022 
No. of %of total No. of %of total 
Shares shares Shares shares 

800.00 8% 800.00 8% 

800.00 8% 800.00 8% 

800.00 8% 800.00 8% 

800.00 8% 800.00 8% 
800.00 8% 800.00 8% 

1,800.00 18% 1,800.00 18% 
1,700.00 17% 1,700.00 17% 

800.00 8% 800.00 8% 

800.00 8% 800.00 8% 
900.00 9% 900.00 9% 

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company's residual assets. The eqmty shares are 
entitled to receive dividend as declared from time to time. The voting rights of an equity shareholder on a poll {not on show of hands) are in proportion to its share of the paid-up equity 
capital of the Company. Voting rights cannot be exercised in respect of shares on which any call or other sums presently payable have not been paid. Failure to pay any amount called 
up on shares may lead to forfeiture of the shares. 

On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of all preferential amounts in 
proportion to the number of equity shares held. 
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Preference Share 
(a) 10% Non Cummulative, Non Participating, Optionally Convertible Redeemable Preference share of Rs. 10 each fully paid-up 

Particulars 

Authorised 

95,00,000 Preference Shares of Rs.lO each 

Issued, subscribed and paid up 

95,00,000 Preference Shc~res of Rs.lO each 
(10% Non Cummuldtive, Non Pdrticipalin~ Oplionally Conwrlihle Rt~dt'emahle PrC'ferC'llCl' shilre of Rs. 10 Nu.::h fully paid-up) 

Add/ Less:- Issue Expenses (refer note below) 
(Issue Expenses of Rs. 91.55 Lac incurred in connection with issue of Preference Share have been reduced from the 
Capital in accordance with As 32 Financial Instruments: Presentation} 

Reconciliation of Preference share outstanding at the beginning and at the end of the year. 

Particulars 

At the commencement of the year 
Add/Less:- movement during the year 
At the end of the year 

Particulars of shareholders holding more than 5% Preference shares in the Company 

Particulars 

Rahul Agarwal 
Mehul Agarwal 

Particulars of Shares held by promoters at the end of the year 

Promoter name 

Rahul Agarwal 

Mehul A arwal 

Terms & Rights attached to preference shares: 

As at 
31 March 2024 

95,00,00,000 9,500.00 

95,00,00,000 9,500.00 

As at 

31 March 2024 

Numbers 

475000000 
475000000 

%of total 
share in class 

50% 
50% 

As at 
31 March 2024 

No. of 
Shares 

475000000 
475000000 

%of total 
shares 

50% 
50% 

Asat Asat Asat 
31 March 2024 31 March 2023 1 April 2022 

9,500.00 

9,500.00 

(91.55) 

9,408.45 

As at 
31 March 2023 

As at 

31 March 2023 

Numbers %of total 
share in class 

As at 
31 March 2023 

No. of 
Shares 

%of total 
shares 

As at 
1April2022 

As at 

1April2022 

Numbers %of total 
share in class 

As at 
1April2022 

No. of %of total 
Shares shares 

(a) 10% Non Cummulative. Non Participating, Optionally Convertible Redeemable Preference share of Rs. 10 each fully paid-up 

The company has issued 10% Non Cummulative, Non Participating, Non Convertible Redeemable Preference Shares CNNNRPS") of face value of Rs. 10 each Fully paid up for cash by 
Rahul Agarwal and Mehul Agarwal. The preference Shareholders shaU carry a preferential right to dividend in priority to equity shareholders. The Preference Shareholders shall not be 
entitled to participclle in surplus funds on winding up of company, payment of dividend shall be non cummulative. The holder of preference shares has right to vote is available only on 
resolution that directly affect the rights atttached to preference shareholders. Preference shares shall be redeemable at par on the date falling immediately on expiry of 15 years from the 
date of allotment of preference shares. 
Subsequent to the balance sheet date i.e. March 31, 2024, the members of the Company vide their Extra Ordinary General Meeting held on April 30, 2024 have approved variation in 
rights attached to these NNNRPS, and as per arrlended terms, the Company has option to convert the NNNRPS into Equity Shares of Rs. 10/- each, between 10 years to 12 years from 
the date of allotment i.e. 10 to 12 years from October 31, 2023 making these NNNRPS to 10% Non Cummulative, Non Participating, Optionally Convertible Redeemable Preference 
Shares (~NNORPS1} The conversion ratio of NNORPS into Equity Shares shall be determined by the Board of Directors of the Company basis book value of Equity Share on 
immediately preceding financial year. 

14 Other equity 

fin Lak/15 

Particulars Debenture 
Retained 

redemption Total 
Earnings 

reserve 

Balance as at 1 April2022 387.93 387.93 

Total comprehensive income for the year ended 31 Mar 2023 
Profit for the year 270.35 270.35 

Items of other comprehensive income for the year , net of taxes 
Transfer to debenture redemption reserve 

Total Comprehensive Income for the year 

Balance as at 31 March 2023 658.28 - 658.28 

Total comprehensive income for the year ended 31 March 2023 
Profit for the year 4,921.22 4,921.22 

Items of other comprehensive income for the year, net of taxes 
Transfer to debenture redemption reserve (1,500.00) 1,500.00 

Total Comprehensive Income for the year 
Balance as at 31 March 2024 4,079.50 1,500.00 5,579.50 

Debenture redemption reserve ('DRR'} 
The company has issued redeemable non-convertible debentures and as per the Companies (Share capital and Debentures) Rules, 2014 (as amended) require the company to create 
Debenture Redemption Reserve ('DRR1) out of profits of the company available for payment of dividend. DRR is required to be created for an amount which is equal to 10% of the value 
of outstanding debentures. DRR is required to be created over the life of debentures and upon redemption of debentures, ORR is required to be transferred to retained earning. 
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15 Non current borrowings 

16 

Particulars 

Debentures- unsecured# 
15000 no. 7.95% Listed Redeemable Non Convertible Debentures ofRs.lOOOOO/-each 
Less:- Unamortised Borrowing Cost-NCD 

Total 

Non-Current portion of long term borrowings 
Current maturities of long term borrowings 

Notes: 

Debt Covenants: 

Ref Note No. As at 

31 March 2024 

15,000.00 

(225.11) 
14,774.89 

14,774.89 

12,524.89 
2,250.00 

14,774.89 

As at 

31 March 2023 

~in Laklis 

As at 

1April2022 

The Company has satisfied all the debts covenants prescribed in the terms of respective loan/ debenture agreement as at reporting date. The company has not defaulted in any 
loans/ debenture payable. 

Aadharshila Infratech Private Limited has aJlotted 15000 no. of Rs. 1.0 Lacs, each INR denominated, rated, listed, unsecured, redeemable, non-cumulative, taxable non
convertible debentures on February 26, 2024. Repayment in 20 Quarterly installment as defined in the repayment schedule enclosed with term sheet, along with quarterly 
payments of interest rate of interest ranging from 7.95% to 9.66% p.a. 

Cunent borrowings 

Particulars Ref Note No. As at As at As at 

31 March 2024 31 March 2023 1April2022 
Loans from other Corporate 

Unsecured inter corporate loans 1,993.63 585.49 
Loans from others - unsecured # 

Unsecured loan from others 42,850.00 24.84 
Current maturities of long term borrowings 2,250.00 
Total 47,093.63 610.33 

Terms of repayment of Inter-corporate Loans 
The Company has availed unsecured loan from a NBFC Company at an interest rate of 6.50%per annum payable annually, this loan is repayable on demand. 
~he interest rate on the loan availed by the borrower shall be 6.5% per annum. The repayment of interest shall be payable on demand at the end of financial year. 
Unsecured loans received from relatives of the director are interest free and repayment of the same shall be on demand as mutually agreed upon. 

593.71 

247.44 

841.15 
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17 Trade payables 

Particulars 

Total outstanding dues of 
Micro and small enterprises (MSMED) 
Creditors other than micro and small enterprises 

Trade Payables Ageing Schedule 

As at 31 Mar 2024 

Due of micro and small enterprises (MSMED) 

Due of creditors other than micro and small enterprises 

Disputed dues of MSMED 

Disputed dues of creditors other than MSMED 
Total ' 

As at 31 Mar 2023 

Due of micro and small enterprises (MSMED) 
Due of creditors other than micro and small enterprises 
Disputed dues of MSMED 
Disputed dues of creditors other than MSMED 
Total 

As at 01 April2022 

Due of micro and small enterprises (MSMED) 
Due of creditors other than micro and small enterprises 
Disputed dues of MSMED 
Disputed dues of creditors other than MSMED 
Total 

Notes:-
a) Trade payable are non interest bearing and generally have credit period of 30-90 days. 
b) For terms and conditions relating to related party receivables, refer Note 29 

c) Total outstanding dues of Micro and small enterprises 

Trade payables 
Payable to related parties 

d) Details of dues to micro and small enterprises as defined under the MSMED Act, 2006 

Unbilled 

1.58 

1.58 

Unbilled 

0.05 

0.05 

Unbilled 

0.10 

0.10 

Ref Note No. As at 

31 March 2024 

29.95 
29.95 

Outstanding for the following periods 
from the due date of payment 

As at 

31 March 2023 

20.61 
20.61 

Less than 1 year 1-2 2-3 More than 3 years 

28.37 

28.37 

years years 

Outstanding for the following periods 
from the due date of payment 

Less than 1 year 1-2 2-3 More than 3 years 

20.56 

20.56 

years years 

Outstanding for the following periods 
from the due date of payment 

Less than 1 year 1-2 2-3 More than 3 years 
years years 

3.02 

3.02 

Asat Asat 

31 March 2024 31 March 2023 

(in Lakhs 

As at 
1 April2022 

3.12 
3.12 

? in Laklzs 

Total 

29.95 

29.95 

? in Lakhs 

Total 

20.61 

20.61 

? in Lakhs 

Total 

3.12 

3.12 

? in Lakhs 

As at 

1April2022 

<in LakllS 

Particulars 31 March 2024 31 March 2023 1 April2022 

i) The principal amount remaining unpaid to any supplier at the end of each accounting year; 

ii) The interest due thereon remaining unpaid to any supplier at the end of each accounting year; 

iii) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts 
of the payment made to the supplier beyond the appointed day during each accounting year 

iv) The amount of interest due and payable for the penod of delay in making payment (which have been paid but 
beyond the appointed day during the year) but without adding the interest specified under the MSMED Act 2006. 

v) The amount of interest accrued and remaining unpaid at the end of each accounting year 

vi) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as 
above are actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under section 23 of the 

MSMED Act 2006 

The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Company and which qualify under the definition of micro and small enterprises, 

as defined under Micro, Small and Medium Enterprises Development Act, 2006 has b~n made in the standalone financial statements as at the reporting date based on the information received 
and available with the Company. 



Aadharshila Infratech Private Limited 
Notes to the consolidated financial statements (continued) 
for the year ended 31 March 2024 

18 Other Financial liabilities 

Particulars 

Employee Dues 

19 Other current liabilities 

Particulars 

Other Liabilities 

Advance from customers 

GSTpayable 

TDS payable 
ESJC payable 
PF employee payable 
Provision for NCD Interest 

20 Current tax liabilities (net) 

Particulars 

Provision for tax (net of advance income tax) 

As at 

31 March 2024 

9.82 
9.82 

As at 

31 March 2024 

4.06 

o.oz 
8.98 
0.19 
1.26 

114.04 
128.55 

As at 

31 March 2024 

~in Laklls 

As at As at 

31 March 2023 1 Apri12022 

10.01 7.86 
10.01 7.86 

{in Lakhs 

As at As at 
31 March 2023 1Apri12022 

1.27 0.32 

0.02 

7.69 7.61 
0.15 0.24 
1.07 0.84 

10.20 9.01 

'tin Lakhs 

As at As at 

31 March 2023 1 Apri12022 

15.35 
15.35 
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21 Revenue from operations 

if in Lakhs 
Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 

Revenue from contracts with customers 860.17 820.04 
860.17 820.04 

22 Other income 

if in Laklzs 
Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 

Interest income 
- on Income tax refund 0.71 0.07 
Discount receievd 0.20 0.09 
Misc. income 2.87 0.07 
Interest on term deposits 166.71 
Fair value gain on financial assets measured at FVTPL 6,352.62 
liabilities no longer required written back 0.22 

6,523.33 0.23 

23 Civil Cost 

if in Lakhs 

Particulars Ref Note No. For the year ended For the year ended 
31 March 2024 31 March 2023 

Road tax and insurance 0.09 
Diesel and petrol 42.60 29.28 
Legal and professional and technical 85.50 34.68 
Repair and maintenance 9.18 4.72 
Testing and quality control 12.40 21.08 

149.68 89.85 

24 Employee benefits expenses 
if in Laklzs 

Particulars Ref Note No. For the year ended For the year ended 
31 March 2024 31 March 2023 

Salaries, wages and bonus 162.97 134.76 
Contribution to provident and other fund 8.98 7.96 
Staff welfare Expenses 13.03 12.25 

184.98 154.97 

25 Finance costs 

'lin Laklzs 
Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 

Interest on Borrowing 
- on debentures 114.04 
-on others 47.59 45.68 

Other borrowing costs 12.11 
173.74 45.68 

26 Depreciation and amortisation expenses 
if in Laklzs 

Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 

Depreciation of property, plant and equipment (refer note 4) 113.50 100.00 
113.50 100.00 
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27 Other expenses 

Particulars 

Tour And Traveling 
Insurance 

Labour 

Parking And Toll Tax. 
Annual Maintaince Charges 
Office 
Electricity 
Office Rent 
Service Charges 
Postage 
Repair And Maintenance (Car And jeep) 
Vehicle Repair/Maintenance 
Donation 
Audit Fees 
ROC Filling Fee 
Miscellaneous expenses 

28 Tax expense 

Ref Note No. 

The major component of income tax expenses for the year ended March 31, 2023 and March 31, 2024 are as under: 

A. Income tax (income) f expense recognised in the Statement of Profit and Loss 

Particulars 

Current tax 
Current tax on profit for the year 
Adjustment of income tax related to earlier periods 

Deferred tax 
Attributable to-

Origination and reversal of temporary differences (refer note D below) 
Income tax expense reported in statement of profit and loss 

B. Reconciliation of tax expenses and the accounting profit multiplied by India's domestic tax rate: 

Particulars 
Profit before tax 
Tax using the Company's statutory tax rate 

Non deductible expenses 
Taxation in respect of earlier years 

Others 
Tax expense 

For the year ended 
31 March 2024 

20.58 
8.29 

4.17 

4.02 
3.78 
3.41 

3.00 
2.08 
2.07 

1.75 
1.30 
8.83 

63.28 

31 March 2024 

44.25 

1,664.62 
1,708.87 

31 March 2024 
6,698.32 
1,685.83 

23.04 

1,708.87 

?in Lak!l5 

For the year ended 
31 March 2023 

18.45 
7.24 
6.27 
2.97 
0.75 
4.66 
2.75 

2.05 
1.07 
2.65 
2.61 
2.00 
0.05 

0.03 
6.17 

59.72 

< in Lakhs 
31 March 2023 

87.00 

7.13 
94.13 

<in Lakhs 

31 March 2023 
370.05 

93.13 

1.00 
94.13 
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C. Deferred tax balance disclosed in Balance Sheet 

As on 31 March 2024 

Particulars 

Difference between WDV of Property, Plant And Equipment as per 
book and income tax 

Difference in carrying value and tax base in measurement of financial 
instrument at FVTPL 

Dilference in carrying value and tax base in measurement of financial 
instrument at amortised cost 

Net deferred tax (assets) I liabilities 

As on 31 March 2023 

Particulars 

Difference between WDV of Property, Plant And Equipment as per book and income tax 

Difference in carrying value and tax base in measurement of financial instrument at 
amortised cost 
Net deferred tax (assets) I liabilities 

Deferred tax 
(assets) 

Deferred tax 
(assets) 

D. The movement in deferred tax assets I (liabilities) during the year ended March 31 are give below: 

Particulars 

Difference between WDV of Property, Plant And Equipment as per book and income tax 

Difference in carrying value and tax base in measurement of financial instrument at 
FVTPL 

Difference in carrying value and tax base in measurement of financial instrument at 
amortised cost 

Particulars 

Difference between WDV of Property, Plant And Equipment as per book and income tax 

Particulars 

Difference between WDV of Property, Plant And Equipment as per book and income tax 

Balance as at 
1 April2023 

34.78 

34.78 

Balance as at 
1 April2022 

27.65 

27.65 

Balance as at 
1 April2021 

11.42 

Deferred tax 
liabilities 

43.92 

1,598.83 

56.65 

1,699.40 

Deferred tax 
liabilities 

34.78 

34.78 

Recognised in profit 
or loss during the 

year 

9.14 

1,598.83 

56.65 

1,664.62 

Recognised in profit 
orloss during the 

year 

7.13 

7.13 

Recognised in profit 
or loss during the 

year 

16.23 

'tin Lakhs 

Net deferred tax 
(assets) I liabilities 

43.92 

1,598.83 

56.65 

1,699.40 

<in Laklzs 

Net deferred tax 
(assets) I liabilities 

34.78 

34.78 

<in Laklzs 

Balance as at 
31 March 2024 

43.92 

1,598.83 

56.65 

1,699.40 

<in Laklzs 

Balance as at 
31 March 2023 

34.78 

34.78 

'I' in Laklzs 

Balance as at 
31 March 2022 

27.65 
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29 Related party disclosure 
Related party disclosures as required under the Indian Accounting Standard (AS)- 24 on "Related Party Disclosures" are given below: 

A. Related parties with whom the company had transactions during the year 

(a) Key Management Personnel ("KMP"): 

Mr. Aditya Agarwal (Resigned w.e.f. 16.10.2023) 
Mr. Lokesh Agarwal (Resigned w.e.f. 16.10.2023) 
Mr. Ramesh Chandra Mehta (Appointed w.e.£.16.10.2023) 

Mr. Kishan Kantibhai Vachhani (Appointed w.e.£.16.10.2023) 
Mr. Rahul Agarwal (Appointed w.e.£.16.10.2023) 
Mr. Mahendra Agarwal (Relatives ofKMPs) 
Ms. Deepali Mundra (Appointed w.e.f. 08.01.2024] 
Mr. Harish Agarwal (Relatives ofKMPs) 
Ms. Sangeeta Agarwal (Relatives of KMPs) 

(b) Enterprise in which KMP exercise significant influence 

Lokesh Builders Private Limited 
G R lnfraprojects Limited 

B. Related party transactions with and its closing balances 

Director 
Director 
Additional Director 

Additional Director 
Additional Director 
Father of Mr. Lokesh Agarwal 
Company Secretary 
Father of Mr. Rahul Agarwal 
Mother of Mr. Rahul Agarwal 

Key Management Personnel ("KMP") & Enterprise in which KMP exercise significant influence and its closing balances it in Lnkhs 
Nature of transaction 

(a) Loan received 

(i) Lokesh Builders Private Limited 
(ii) Mr. Harish Agarwal 
(iii) Mr. Sangeeta Agarwal 

(b) Loan repaid 
(i) Mr. Mahendra Agarwal 

(ii) Lokesh Builders Private Limited 
(c) Interest paid on unsecured loan 

(i) Mr. Mahendra Agarwal 
(d) Remuneration paid 

(i) Mr. Ramesh Chandra Mehta 

(ii) Mr. Kishan Kantibhai Vachhani 

(iii) Ms. Deepali Mundra 

(e) Sales of service 

G R lnfraprojects Limited 

(f ) Purchase of Goods 

G R lnfraoroiects Limited 
(g) Purchase of Shares 

Purchase of Shares of Nagaur Mukundgarh Highways Private Limited 

Particulars 

(a) Loan payable 
(i) Mr. Mahendra Agarwal 
(ii) Mr. Harish Agarwal 
(iii) Mr. Sangeeta Agarwal 

(b) Remuneration payable 

(i) Mr. Ramesh Chandra Mehta 

(ii) Mr. Kishan Kantibhai Vachhani 
(iii) Ms. Deepali Mundra 

(c} Sales of service receivable 
G R Infra projects Limited 

(d ·Purchase of Goods payable 
G R Infraprojects Limited 

C. Terms & Condition with Related Party 

Transaction value 

31 March 2024 31 March 2023 

70.00 
41850.00 
1000.00 

24.84 
70.00 

1.35 

23.54 

20.56 

0.97 

332.03 

5.17 

1,117.65 

230.00 

8.22 

21.38 

17.12 

517.48 

1.38 

it in I..aklls 
Balance outstanding 
receivable/payable 

31 March 2024 31 March 2023 

41850.00 
1000.00 

1.65 

1.94 

0.35 

57.10 

2.95 

24.84 

20.58 

0.06 

i) The terms and conditions of the transactions with key management personnel and their related parties were no more favourable. than those available? 
or those which might reasonably be expected to be available, in respect of similar transactions with non-key management personnel related entities 
on an arm's length basis. 

ii) 
end are unsecured and interest free except loan taken and settlement occurs in cash as per the terms of the agreement. 
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30 Fair Value MeasuremE'nts # 

A. Accounting classification and fair values 

As at 31 March 2024 

Particulars 

Investment 
Trade receivables 

Cash and cash equivalents 
Other bank balance 

Other financial assets 
Total Financial assets 

Borrowings 

Trade payable 
Other financial liabilities 
Total Financial liabilities 

As at 31 March 2023 

Particulars 

Trade receivables 
Cash and cash equivalents 
Other bank balance 
Other financial assets 
Total Financial assets 

Borrowm~?J> 

Trade payable 
Other financial liabilities 
Total Financial liabilities 

Cost# FVTPL* 

1,048.35 72,802.62 

1,048.35 72,802.62 

Cost# FVTPL>~-

Amortised cost 

337.33 

201.24 

866.20 

1.63 

1,406.40 

14,774.89 

29.95 

9.82 

14,814.66 

Amortised cost 

165.95 
252.67 

0.13 
418.75 

20.61 
10.01 
30.62 

#Investments m substd.ianes and associates are accounted at cost m accordance w1th Ind AS 27. 
*FVTPL""' Fair value through profit and loss 

Total 

73,850.97 

337.33 

201.24 

866.20 

1.63 

75,257.37 

14,774.89 

29.95 

9.82 

14,814.66 

Total 

165.95 
252.67 

0.13 
418.75 

20.61 
10.01 
30.62 

#Considering that there is no item of fair value through other comprehensive income, the same is not disclosed. 

Levell - Quoted 
price in active 

markets 

Levell- Quoted 
price in active 

markets 

Fair Value 
Level2 - Level 3 -

Significant Significant 
observable unobservable 

inputs inputs 

72,802.62 

72,802.62 

14,774.89 

14,774.89 

Fair Value 
Level2-

Significant 
observable 

inputs 

Level3-
Significant 

unobservable 
inputs 

:t in Lakh 

Total 

{ in Lakl1 

Total 

The fair values of the financial assets and financial liabilities included in the level 2 category above has been determined in accordance with generally accepted pricing models based on a 
discounted cash flow analysis, with the most significant inputs being the discount rate that reflects the credit risk of counterparties. 

There have been no transfers between Ievell and level2 during the years. 

Valuation technique used to determine fair value: 
• Inputs mcluded in Levell of Fair Value Hterarchy are based on prices quoted in stock exchange and/ or NAV declared by the Funds. 
• Inputs included in Level2 of Fair Value Hierarchy have been valued based on inputs from banks and other recognised institutions. 
• Inputs included in Level 3 of Fair Value Hierarchy have been valued using acceptable valuation techniques such as Net Asset Value and for 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. 
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31 Financial instruments risk management objectives and policies 

The Company's financial liabilities comprise mainly of borrowings, trade and other payables. The Company's financial assets comprise mainly of cash and cash equivalents and other 
receivables. 

Credit risk is the risk that a counterpart}· will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to credit risk 
primarily trade receivables and other fmancial assets mcluding deposits wtth banks. The Company's exposure and credit ratings of its counterparties dre continuously monitored and the 
aggregate value of transactions is reasonably spread amongst the counterparties. 

A. Market risk 
Market risk is the risk that changes in market prices- such as foreign exchange rates, interest rates and equity prices- will affect the company's income or the value of its holdings of financial 
instruments. Market risk is attributable to all market risk sensitive financial instruments. 

B. Credit risk 

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The company is exposed to credit risk 
primarily trade receivables and other financial assets including deposits with banks. The company's exposure and credit ratmgs of its counterparties are continuously monitored and the 
aggregate value of transactions is reasonably spread amongst the counterparties. 

The carrying amount of following financial assets represents the maximum credit exposure: 

Other financial assets 

This comprises mainly of deposits with banks . Credit risk arising from these construction assets is limited. 

C. Currency risk 

The functional currency of the Company is Indian Rupees (11 Rs. 11). The Company is not exposed to foreign currency risk. 

D. Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial mstrument will fluctuate because of changes in market interest rates. The Company is exposed to interest rate 
risk resulting from fluctuations in interest rates. Company's borrowing includes loan taken loan from banks or financial institution & unsecured loan from Parent Company. Summary of 
financial assets and financial liabilities has been provided below: 

Exposure to interest rate risk 
The interest rate profile of the Company's interest - bearing financial instrument as reported to management is as follows: 

Variable-rate instruments 

Financial assets 
Financial liabilities 

Interest rate sensitivity 

31 March 2024 

1.63 
14,774.89 

~ in Lakh 
31March 2023 

0.13 

Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest rates. The following table demonstrates the sensitivity of floating rate financial 
instruments to a reasonably possible change in interest rates. The risk estimates provided assume a parallel shift of 100 basis points interest rate across all yield curves. This calculation also 
assumes that the change occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at that date. The year end balances are not necessarily representative of 
the average debt outstanding during the period. 

Sensitivity analysis 

Interest rate 
-increase by 100 basis points 
-decrease by 100 basis points 

F. Liquidity risk 

~ in Lakh 
Impact on profit before tax 

31 March 2024 31 March 2023 

147.75 
(147.75) 

0.00 
(0.00) 

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financialliabihties that are settled by delivering cash or another financial asset. 
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 mcurring unacceptable losses or risking damage to the Company's reputation. The Company invest in liquid mutual funds to meet the immediate obligations. 

Exposure to liquidity risk 

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted. 

as at 31 March 2024 

Borrowings (incl. current maturities)# 

Trade payables 

Other current financial liabilities 
Total 

as at 31 March 2023 

Borrowings (incl. current maturities)# 

Trade payables 
Other current financial liabilities 
Total 

Carrying 
amount 

14,774.89 

29.95 
9.82 

14,814.66 

Carrying 
amount 

20.61 

20.61 

# Borrowing includes unamortised transaction cost paid to lenders on upfront basis and interest accrued. 

Total 

14,774.89 

29.95 
9.82 

14,814.66 

Total 

20.61 

20.61 

Contractual cash flows 

Less than 1 1-5 years 
year 

2,250.00 

29.95 
9.82 

2,289.77 

12,524.89 

12,524.89 

Contractual cash flows 
Less than 1 

year 

24.85 

20.61 

1-5 years 

~in Lakhs 

More than 5 years 

More than 5 years 

(24.85) 

-24.85 
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32 Capital management 

For the purpose of the Company's capttal mandgement, capital mcludes patd-up eqmty capttal and all other equity reserves attributable to the equity holders of the Company. The primary 
objective of the Company's capital management is to ensure that it maintains a strong capital base so as to maintain investor, creditor and m,uket confidence and to sustain future development 
of the business. Management monitors the return on capital, to equity share holders. 

The Company manages its capital structure and makes adjustments to it in the hght of changes in economic conditions and the requirements of the financial covenants. Breaches in meeting the 
financial covenants would permit the lenders to immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest bearing loans and borrowing 
during the year. To maintain or adJUSt the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company 
monitors capital using Debt-Equity ratio, which is net debt divided by total equity.The Company includes within net debt, interest bearing loans and borrowings, less cash and short-term 
deposits. 

Total borrowings 
Less: cash and cash equivalents 
Adjusted net debt 

Equity share capital 

Instruments entirely equity in nature 

Other equity 

Total equity 

Adjusted net debt to equity ratio 

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

33 Ratio 

Current Ratio (in times) 
(Current assets/ Current liabilities) 

Debt Equity Ratio (in times} 
(Total Debt 1 Total Equity) 
{Total Debt= Debt comprises of current borrowings{ including current maturities of long term borrowings), 
non current borrowings and interest accrued on borrOwings. 
Total Equity (net worth)= Equity share capital+Other equity+ unsecured borrowing taken 

Debt Service Coverage Ratio (in times) 
((Earning before interest and tax and depreciation)/(principal repayment of non-current borrowings made 
during the period and finance costs)) 

Return on equity ratio (~Vo) 
(Profit for the period or year / Net worth) 
{Net Worth: Equity share capital+Other equity+ unsecured borrowing taken and outstandmg) 

Inventory turnover ratio (in times} 
(Revenue from operation { annualised) f Average Inventory) 

Trade receivables turnover ratio (in times) 
(Revenue from operation ( annualised) /Average account receivable) 
{Average account receivable= Average trade receivables) 

Trade payables turnover ratio (in times) 
(Purchases made during the year ( annualised) f Average account payable) 

Net capital turnover ratio (in times) 
( Revenue from operation ( annualised) /working capital) 
(Working capital= Current assets~ Current liabilities) 

Net profit ratio (%) 
(Profit/(loss) for the period/Revenue from operations) 

10 Return on capital employed(%) 
(Profit before intrest and taxes for the period or year f Capital employed) 
(Capital employed= Total assets- Current liabilities) 

11 Return on Investment (%) 
(Income generated from investment / Cost of investment) 

34 Explanation of transition to Ind AS 

31 March 2024 31 March 2023 

0.03 0.75 

3.98 0.93 

16.22 1.31 

32.83% 41.01% 

3.42 3.43 

5.92 7.57 

0.03 1.18 

572.12% 32.97% 

23.52% 59.90% 

42.97% 0.00% 

31 March 2024 

<in Laklts 
14,774.89 

201.24 
14,573.65 

1.00 

9,409.45 

5,579.50 

14,989.95 

0.97 

%change 

-95.82% 

329.65% 

1137.95% 

-19.93% 

0.00% 

-0.22% 

-21.81% 

-97.51% 

1635.39% 

-60.73% 

0.00% 

< in Lakh 
31 March 2023 

<in Lakhs 

252.67 
-252.67 

1.00 

658.28 

659.28 

(0.38) 

Reason for change 

Increase in current 
liability due to 

current borrowing 

Due to increase in 
Unsecured 
borrowing 

Due to increase in 
Unsecured 
borrowing 

NA 

NA 

NA 

NA 

Due to increase in 
Current maturities of 

long term 
horrowin9"r;;. 

Due to increase in 
profit through gain 
on investment by 

FVTPL 
Due to increase in 

total assets 
(Investment by 

NA 

These are the Company's first standalone financial statements prepared in accordance with lnd AS. For the year ended 31 March 2023, the Company had prepared these financial statements in 
accordance with Companies (Accounting Standards) Rules, 2006, notified under Section 133 of the Act and other relevant provisions of the Act ('Previous GAAP'). 
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A. Optional exemptions availed 

1 Deemed cost for property, plant and equipment and intangible assets 
As per lnd AS I 01 an entity may elect to 

(i) measure an item of property, plant and equipment at the date of transition at its fair value and use that fair value as its deemed cost at that date 

(ii) use a Previous GAAP revaluation of an item of property, plant and equipment at or before the date of transition as deemed cost at the date of the revaluation, provided the revaluation was, at 
the date of the revaluation, broadly comparable to: 

- fair value; 
- or cost or depreciated cost under Ind AS adjusted to reflect, for example, changes in a general or specific price index. 

The elections under (i) and (ii) above are also available for intangible assets that meets the recognition criteria in Ind AS 38, Intangible Assets, (including reliable measurement of origmal cost); 
and criteria m Ind AS 38 for revaluation (including the existence of an active market). 

(iii) use carrying values of property, plant 
As permitted by Ind AS 101, the Company has elected to continue with the carrying values under Previous GAAP for all the items of property, plant and equipment as its deemed cost. The 
same election has been made in respect of intangible assets also. 

B. Mandatory exceptions 

1 Estimates 
As per Ind AS 101, an entity's estimates in accordance with Ind AS at the date of transition to Ind AS at the end of the comparative period presented in the entity's first standalone Ind AS financial 
statements, as the case may be, should be consistent with estimates made for the same date in accordance with the Previous GAAP unless there is objective evidence that those estimates were in 
error. However, the estimates should be adjusted to reflect any differences in accounting policies. 

As per Ind AS 101, where application of Ind AS requires an entity to make certain estimates that were not required under Previous GAAP, those estimates should be made to reflect conditions that 
existed at the date of transition (for preparing opening lnd AS balance sheet) or at the end of the comparative period (for pr~senting comparative information as per Ind AS) 

The Company's estimates under lnd AS are consistent with the above requirement. Key estimates considered in preparation of the standalone financial statements that were not required under the 
Previous GAAP are listed below: 
Fair valuation of financial instruments carried at FVTPL and/ or FVOCI. 
Impairment of financial assets based on the expected credit loss model. 
Determination of the discounted value for financial instruments canied at amortised cost 

2 Derecognition of financial assets and liabilities 
As per Ind AS 101, an entity should apply the derecognition requirements in lnd AS 109, Financial Instruments, prospectively for transactions occurring on or after the date of transition to Ind AS. 
However, an entity may apply the derecognition requirements retrospectively from a date chosen by it if the information needed to apply Ind AS 109 to financial assets and financial liabilities 
derecognised as a result of past transactions was obtained at the time of initially accounting for those transactions 

The Company has elected to apply the derecognition principles oflnd AS 109 prospectively. 

3 Classification and measurement of financial assets 
Ind AS 1 0 I requires an entity to assess classification of financial assets on the basis of facts and circumstances existing as on the date of transition. Further, the standard permits measurement of 
financial assets accounted at amortised cost based on facts and circumstances existing at the date of transition if retrospective application is impracticable. 

Accordingly, the Company has determined the classification of financial assets based on facts and circumstances that exist on the date of transition. Measurement of the financial assets accounted at 
amortised cost has been done retrospectively except where the same is impracticable. 

There are no adjustments in equity and other comprehensive income as per previous GAAP and IND AS as at 31 March 2023 and 1 April2022 

A Reconciliation of equity as at 31 March 2023 and 1 April2022 

Particulars 

Equity under previous GAAP 
Adjustments: 
Equity under Ind AS 

31 March 2023 

659.28 

659.28 

< in Laklt 
1 April2022 

388.93 

388.93 



Aadharshila Infratech Private Limited 
Notes to the consolidated financial statements (continued) 
for the year ended 31 March 2024 

35 Additional Information required by paragraph 2 of the general instructions for preparation of Consolidated Financial Statements pursuant to Schedule III 
of the Companies Act, 2013 : 
As at 31 March 2024 

Particulars 

1 Parent 
Aadharshila lnfratech Private Limited 

2 Associates 
(Invetsments as per Equity Method) 
Nagaur Mukundgarh Private Limited (28,62,300 equity shares ofRs. 10 each) 

Total 

As at 31 March 2024 
Net Assets 

Share in Profit/ (Loss) 
(i.e. Total Assets less totalliabilites) 

0/o As of 0/o As of 
consolidated Net Consolidated 

As,set~ < in Lakhs frgfitL U;!g5sl ! in Lakhs 

93.46% 14,988.95 101.39% 4,989.45 

6.54% 1,048.35 -1.39% (68.23) 
100.00% 16,037.30 100.00°/o 4,921.22 



Aadharshila Infratech Private Limited 
Notes to the consolidated financial statements (continued) 
for the year ended 31 March 2024 

36 Disclosures pursuant to Indian Accounting standard (Ind AS) 115, Revenue from Contracts with Customers 

A. Disaggregated revenue information 

i) Type of service rendered 

Sale of services 

Total 

ii) Revenue from contracts with customers disaggregated based on geography 

India 

Total 

iii) Timing of Revenue recognition 

Revenue from goods and services transferred to customers over time 

Total 

B. Contract balances: 

!!' in Lakhs 
Year ended Year ended 

31 March 2024 31 March 2023 

860.17 820.04 

860.17 820.04 

860.17 820.04 

860.17 820.04 

860.17 820.04 

860.17 820.04 

The following table provides information about receivables, contract assets and contract liabilities from the contracts with customers. 

Trade receivables 

Opening balance 

Closing balance 

The increase I decrease in trade receivables is mainly due to increase I decrease in sales. 

C. The amount of revenue recognized from 

- Performance obligations satisfied in previous years 

- Amounts included in contract liabilities at the beginning of the year 

D. Performance obligation 

i) Sales of Services: 

As at 

31 March 2024 

165.95 

337.33 

Year ended 

31 March 2024 

!!' in Lakhs 
As at 

31 March 2023 

312.80 

165.95 

!!' in Lakhs 
Year ended 

31 March 2023 

The performance obligation is satisfied over time as the assets is under control of customer and they simultaneously receives and consumes the 
benefits provided by the Company. The Company received progressive payment toward provision of services. 

E. Reconciliation of the amount for revenue recognised in the Statement of Profit and Loss with the contracted price: !!' in Lakhs 
'--:Y7e_ar_e_n-:d-ed--:-----,Y,-,e_a_r_e ..... n ..... d;-e-:d,...--

31 March 2024 31 March 2023 

Revenue as per contracted price 860.17 820.04 

Adjustments 

Claims 

Variable consideration- performance bonus 

Revenue from contract with customers 

37 Earnings per share 

Particulars 

Face value per equity share (in Rs.) 
(a) Profit for the year attributable to equity shareholders 
(b) Number of equity shares at the beginning of the year 
(c) Equity shares issued during the year 
(d) Number of equity shares at the end of the year 
(e) Weighted average number of equity shares for calculating basic EPS 
(f) Weighted average number of equity shares for calculating diluted EPS 

Earnings Per Share (in Rs.): 

Basic earning per share ( aj e) 

Diluted earning per share (a/f) 

Note: 

Ref Note No. 

860.17 820.04 

!!' in Lakhs 
31 March 2024 31 March 2023 

10.00 10.00 
4,921.22 270.35 

10,000 10,000 

10,000 10,000 
10,000 10,000 
10,000 10,000 

49,212.18 2,703.50 

49,212.18 2,703.50 

Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by the number of 
equity shares issued during the year multiplied by the time weighting factor. The time weighting factor is the number of days for which the specific 
shares are outstanding as a proportion of total number of days during the year. 



Aadharshila Infratech Private Limited 
Notes to the consolidated financial statements (continued) 
for the year ended 31 March 2024 

38 Segment reporting 

39 

Basis for segmentation 
In accordance with the requirements of Ind AS 108- "Segment Reporting", the Company is primarily engaged in a business of civil construction and 
has no other primary reportable segments. The Director of the Company allocate the resources and assess the performance of the Company, thus he 
is the Chief Operating Decision Maker (CODM). The CODM monitors the operating results of the business as a single segment, hence no separate 
segment needs to be disclosed. 

Information about geographical areas 
As the Company operates in India only, hence no separate geographical segment is disclosed. 

Information about major customers 
Revenue of Rs 290.73lakhs are derived from single customer which amounts to 10% or more of the Company's revenue. 

Contingent liabilities and commitments 

A. Contingent liabilities (to the extent not provided for) 
(a) Claims against the Company not acknowledged as debts 
(i) Indirect tax matters 
(n) Direct tax matters 

(b) Guarantees excluding financial guarantees: 
Guarantees given to third parties 
Total 

B. Commitments 

(a) Other Commitments 

As at 
31 March 2024 

< in Lakhs 
As at 

31 March 2023 

40 Other Statutory Information 

(i) The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any 
Benami property. 

(ii) The Company do not have any transactions with companies struck off. 
(iii) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year. 

(iv) The Company have not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries) with 
the understanding that the Intermediary shall: 

(a) 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 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(v) The Company have not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding 
(whether recorded in writing or otherwise) that the Company shall: 

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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

(vi) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income 
during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the 
Income Tax Act, 1961). 

(vii) The Company do not have any immovable property so requirements related to disclosure of "title deed not being held in the name of the 
company" is not applicable to the Company. 

(viii) The Company is not required to file quarterly returns/ statements with the banks and financial institutions. 

41 Previous year figures have been regrouped/reclassified whenever necessary to confirm this year's classification. 
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Date : 28 Mav 2024 



Form AOC-1 

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014) 

Statement containing salient features of the financial statement of subsidiaries/associate companies/joint 
ventures. 

Part "A": Subsidiaries 
(Information in respect of each subsidiary to be presented with amounts Rs. in lakhs) 

1. Name of the subsidiary -
2. The date since when subsidiary was acquired -
3. Reporting period for the subsidiary -

concerned, if different from the holding 
company's reporting period 

4. Reporting currency and Exchange rate as on -

the last date of the relevant financial year in 
the case of foreign subsidiaries. 

5. Share capital -
6. Reserves & surplus -

7. Total assets -
8. Total Liabilities -
9. Investments -
10. Turnover -

11. Profit before taxation -
12. Provision for taxation -
13. Profit after taxation -
14. Proposed Dividend -
15. Extent of share holding (in %) -

Note: 
1. Names of subsidiaries which are yet to commence operations- NIL 
2. Names of subsidiaries which have been liquidated or sold during the year- NIL 



Part "B": Associates and Joint Ventures 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures 

A. Name of Associate/JeiRt VeRhtres Nagaur Mukundgarh Highways Private 
limited 

1. Latest audited Balance Sheet Date 31.03.2024 
2. Date on which the Associate or Joint Venture was 

31.10.2023 
associated or acquired 

3. Shares of Associate or Joint Ventures held by the 
company on the year end 
Number of Shares 28,62,300 
Amount of Investment in Associates or Joint Venture Rs. 1,116.58 Lakh 
Extent of Holding% 21% 

4. Description of how there is significant influence Company is holding more than 20% share 
capital of the Nagaur Mukundgarh Highways 

Private Limited. 
5. Reason why the associate/joint venture is not Not Applicable 

consolidated 

6. Net worth attributable to Shareholding as per latest Rs. 1,060.70 Lakh 
audited Balance Sheet 

7. Profit or Loss for the year 
i. Considered in Consolidation Rs. 86.78 Lakh 

ii. Not Considered in Consolidation Rs. 326.46 Lakh 

Note: 
1. Names of associates or joint ventures which are yet to commence operations- NIL 
2. Names of associates or joint ventures which have been liquidated or sold during the year- NIL 

Place: Udaipur 
Date: 28.05.2024 

For and on behalf of Board of Directors, 

G~Y 
Rames~:r: Mehta 
Additional Director 
DIN: 10337950 

Additional Director 
DIN: 10337953 


